2017 BECTHMK CAHKT-IIETEPEYPI'CKOI'O YHUBEPCUTETA T. 33. Boim. 2
9KOHOMMKA

SCIENTIA DISCUSSIO: PRO ET CONTRA

YIK 339.9
EBPO3OHA: ITPOBJIEMBbI 11 ITEPCITEKTVBbI

O6c¢cyxpenne kH.: Stiglitz J. E. The Euro. How a Common Currency Threatens
the Future of Europe. New York; London: W. W.Norton & Company, 2016.
XXIX + 416 p. / coct. C. ®@. Cyrpipun!

Ot pepakuun

B aprycre 2016 I. Ha IpuIaBKax KHYDKHBIX MarasyHOB IIOABNM/IaCb MOHOIpadus M3BECTHOTO
aMepUKaHCKOrO SKOHOMUCTA, naypeara Hobenesckoit npemuu 3a 2001 . xoseda Crurmmia mop
HaspaHMeM «EBpo. Kak o6mmas BamoTa yrpoxaer 6ygyuieMy EBpornbl». @aKkTidecKyt BBIXOJ, KHIUTH
mpenBapua 15-7eTyie Havasa IOTHOMACIITa0HOro (pyHKIMOHMPOBaHMA eBpOo3oHbL. Kak m3BecTHO,
¢ 1 auBaps 2002 r. HOBaA Ba/lOTa OblIa BBeJIeHa He TOJIbKO B Ge3HAMMYHBII (3TO IPOM3OIIO C 1 AH-
Baps 1999 1.), HO U B Ha/IMYHBIIT 06OPOT.

Xo4eTcsa HaIlOMHUTD, YTO I€PBOHAYA/IbHO BBEJECHME €[MHON €BPOIIENICKOI BalIOThI MHTEPIIpe-
TUPOBA/IOCh MHOTMMM 3KCII€PTaMM KaK COBEPILEHHO JIOTMYHBINA U 3aKOHOMEPHBIIl IIaT B Pa3BUTUM
MpoLecca 3aaJHOEBPOIIENICKO SKOHOMMUYECKOV MHTErpaly, HallPaB/IeHHbIN HA YCUJIEHME B3au-
MOCBs3€il My CTPaHaMM — YIEHaMM TPYIIIIbI U IIOBBILEHNE UX JOITOCPOYHON KOHKYPEHTOCIIO-
COO6HOCTM B MacIITabax MUPOBOIT skoHOMMKI. UT0 Ke Kacaercss EC B 11enom, To B KoH1le XX — Hava-
e XXI B. OH paccMaTpuBajICcs OONBIIMHCTBOM S5KOHOMICTOB U IIOJIMTUKOB KaK eC/i He 00pasLoBblil,
TO BeCbMa yJJauHblil IpyMep GOPMUPOBAHMA PETMOHATBHOTO MHTEIPALIOHHOTO 00beIVHEHN, 1O-
CTOJHBII ofipakannsA. KoHeuHo, 1 Ha 9TOM 3TaIlle BO3MOXHbIE IIPOO/IEMbI U IPOTHBOPEYNs, CBA-
3aHHbIE C €BPO, OBUIM B MOJIe 3PEHMA CIIeLMAMICTOB. BMecTe ¢ TeM ¢ y4eTOM HOTeHIMA/IbHBIX IIpe-
MMYILECTB CIUTAIOCD, YTO «ATPa CTOUT CBeU». [lo MOPBI 10 BpeMeHN Ka3a/lIoCh, YTO TaK OHO 1 €CTh.

OpHnako Bennkas peneccns 2007-2009 rT. 1 mocieioBaBIlye 3a Heil KpU3JMCHBIE IBJIEHNA B 9KOHO-
muke EC 1o cytu «cbenm» 67IblIyI0 acTh TeX BBITOJ], Paiyl KOTOPBIX €BPOIEIICKIe CTPaHbI HOXKepPT-
BOBAJIM CBOEIl MOHETAPHON aBTOHOMIENL. B pesynbrare cTama MEHATHCS M PUTOPUKA OTHOCUTENTBHO
oneHKM 3G PEKTUBHOCTI U UTOTOB Pa3BUTVS €BPO3OHBI. 3aTOBOPIIIY O KPM3JCE IIPOEKTA eMHOI Ba-
JIIOTBI, €T0 HETATUBHOM BJIMAHMM Ha o61Iylo cuTyaryio B EBpore. B yacTHOCTH, BecbMa KpUTUYeCKI
OLIEHMBAET €BPO B CBOEJ KHUTE, IIOCBAIEHHON K/II0YEBbIM TeH/IEHLMAM Pa3BUTUSA MEXYHAPOIHOI
BaJTIIOTHO-(MHAHCOBON CHCTeMbI, PyKOBOJMBIINIT IeATENbHOCTBIO baHKa AHITIMM Ha IPOTHKEHUN
2003-2013 rr. M. Kunr. VIMeHHO B €BpO OH BUJUT OfIHY 13 OCHOBHBIX IIPMYMH NOTUTUYECKOIA JlecTa-
6mmusanuu B EC [King, Mervyn, 2016]. V1 B aTom 6bl1a OYEBUIHAS JIOTMKA. YMECTHO BCIIOMHUTD, YTO
eme JIx. M. KellHc paccMaTpuBast Ba/IIOTHBI KPU3NC B KayeCTBe BaskKHelllIero ¢akropa gecrabuin-
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3aruy 00IeCTBEHHOI JKM3HY, HAIPABIIIOIIETO «BCe CKPBIThIE CUJIbI 9KOHOMMYECKIX 3aKOHOB Ha
paspyuenue» [Keynes, 1919, p.220-221].

Bmecrte ¢ Tem Ha o6ujem (OHe HEraTVBHOTO HACTPOSI OTHOCUTEIBHO €BPO30HBI MOHOTpaduist
Ik, Cturnmima BbIIesIeTCs. CBOMM XKECTKUM KPUTHYECKUM OTHOLIEHVEM K Heil. ABTOP HPSIMO U OT-
KPBITO ITOIEMM3UPYeT C MHOTOYVC/IEHHBIMI OIIIIOHEHTAM, CPEY KOTOPBIX U [IPEJCTABUTENN aKa-
[IeMIYeCKOT0 COOOIIIeCTBa, ¥ IIONUTUYECKILE [IEATEIN, Y PYKOBOJCTBO Psiia MEKIYHAPOLHBIX 9KOHO-
MUYECKUX OpraHmsanmii. VICXOHbIiT 1 OXHOBPEMEHHO LIeHTPaIbHBII Te3uc chOpMy/INpOBaH CIIeNy-
oM o6pasom: «IIpo6memMbl, KOTOpbIe MepexxuBaeT EBpora, NMeT MHOTOYNC/IEHHbIE TIPUYMHEL,
HO B UX OCHOBE JIKUT OffHa OMUOKa: CO3[aHIe eVIHOI BaIOTBL, €Bpo» (p. 5). DTa Mo3nLus MOKpo6-
HO 060CHOBBIBAETCSI 10 X0y M3/I0KEHVSI BCETO MaTepyana MOHOrpadu.

ITpu atom Crurui mojaraet, 9To caMa 110 ceOe yjiest BBEJeHNs HEKOI efJHOI PErMOHaNTbHOI
BA/IIOTHI He SIBJIIETCS AIPUOPY abCypAHOI 1 TopodHoit. CyTh Ipo6ieMbl, 110 er0 MHEHMIO, B TeX
JICXOJHBIX TEOPETNIECKNX YCTAHOBKAX, HA KOTOPBIX ITOMUTHKI ¥ SKOHOMMCTBI 6asypoBauch npu
pa3paboTKe POEKTa eBPO3OHBI I IIPOJO/DKAIOT OA3MpPOBAThCs B X0fe ero peanusauun. Ha ato Ha-
K/IfIbIBAIOTCSI MHOTOYNMC/IEHHBIE OMMOKM B KOHKPETHOM MeXaHy3Me (YHKIVMOHVPOBAHWS €BPO;
L[e/I5IX, KOTOpble CTABUT IIepef; COO0I B COOTBETCTBUM C MMEIOLIMMCS MaHAATOM EBpOIIericKmit 1jeH-
tpanbHbi 6aHK (EIIB); TpeOoBaHNSX, IPeAbsB/IsIEMbIX [I0 OTHOLIEHNIO K IIEPEXMBAIONINM KPU3IC
[apTHepaMm, 1 T.IL.

3acmy)xnBaeT BHUMAHUSA TO, YTO aMEPUKAHCKIIT 9KOHOMUCT CTPEMUTCS CHe/IaTh CBOIO KPUTHUKY
KOHCTPYKTMBHOII. B 3aBepuiaroleit yacTu MOHorpaduy oH mpepjaraer GpakTidecKy albTepHATHB-
Hble BAPMAHTHI PellleHNs MpobaeMbl — /160 [OCIefoBaTeIbHOe YITy6/IeHe NHTeIPAI[IOHHOTO CO-
TpysHudectsa («6onbine EBporisi»), m1bo 06paTHOE MepepacipeieieHne MOTHOMOYNIL B TO/Ib3Y Ha-
IL[VIOHAJIBHBIX PETY/ATOPOB («MeHblile EBpomnbl»). Peanmsarisa KaKoro U3 HUX, Kak yTBepKAaeTcs,
B TOIT VIM VHOJ CTEIEHN IIO3BOIUT IIOBBICUTD Pe3y/IbTATUBHOCTh (PYHKIVOHMPOBAHYSI €BPO30OHBI,
cHenaet ee paboTo- 1 KM3HeCIOcoOHOIL. He 1MeeT MaHCOB Ha yCIieX MMEHHO COXpaHeHe HbIHEeIlHe-
O «IIPOMEXYTOYHOro» (popmara (p. 239-326).

ABTOp ajipecyeT MCC/IefOBaHNEe He TOTBKO Y3KVUM CIIELMaINCTaM, HO U CYILIeCTBEHHO Oortee min-
poKoMy Kpyry untareseir. [Ipy 5TOM OH JOXOZYMBO U C UCIOIb30BaHEM MHOTOYNC/IEHHBIX peab-
HBIX IPUMEPOB OOBSICHSIET BEChbMa C/IOKHBIE SKOHOMITYECKIIE IIPOLIECCHI U SIBJIEHISI XO3SIICTBEHHOI
sxusnu. Kak u muorue npyrue pa6otst [[x. Crurnuia’, gannas moHorpadus octpo moaemudna. Vs-
JAHHAS IPAKTIIECKN OFHOBPEMEHHO C OPUIMHA/IBHON aHIVIOS3bIYHO ITyOIMKaIyell Ha HEMEI[KOM,
(bpaHI[y3CKOM, VCITAHCKOM, UTA/IbSHCKOM, KUTAICKOM, SMOHCKOM M APYTMX S3BIKAX, OHA SIB/ISIETCS
CBOeOOpa3HbIM IIPUIJIAIIEHIIEM MEeXXAYHAPOJHOI 001IIeCTBEHHOCTH K AVCKYCCHUNL.

Pemakipyist )XypHama 06paTniach K 0T€4eCTBEHHBIM ¥ 3aPYOeXKHbIM 9KOHOMICTAM, CIIeI[IaIn3N-
PYIOIIMMCS Ha U3YYeHNUM MeXIYHAPOLHBIX BaTIOTHO-KPEJUTHBIX OTHOLIEHMII U 3aIlaHOeBpOIIeli-
CKOJI 9KOHOMIYECKOIT IHTETPALINH, C IIPEIOKEHIIEM BbICKAa3aTh CBOIO TOYKY 3PEHIs 110 TIOBOLY TeX
ITO/TOXKEHMII, OLIEHOK ¥ BBIBOZOB, KOTOpBIE comepykaTcsi B MoHorpaduu k. Crurmnma. Beipakaem
MCKPEHHIOK 0/1aroffapHOCTh BCEM OTKAMKHYBIIMMCS Ha 9Ty MPOChOy Ko/teraM 1 Imy6nmKkyem Io-
CTYNUBILVE OT HUX MaTePUaIbL.

C. @. Cymuvipun

2 Cpenn uux: Stiglitz Joseph E. Globalization and Its Discontents. London, New York: W. W. Norton
& Company, 2002, XXII + 282 p.; Stiglitz Joseph E., Charlton Andrew. Fair Trade for All. How Trade Can
Promote Development. New York: Oxford University Press, 2005, XXVII + 315 p.; Stiglitz Joseph E. The
Price of Inequality: How Today’s Divided Society Endangers Our Future New. York; London: W. W.Norton
& Company, 2012, 414 p.; Stiglitz Joseph E. The Great Divide: Unequal Societies and What We Can Do About
Them. W.W. New York, London: Norton & Company, 2015. 464 p.
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Onvea Bumanveena Bymopuna (Vucturyt Esponst PAH)

B orBeTe mu mamba 3a ypoxaii?

Hosas kuura JDx. Crurmnia «Espo. Kak o61as BamoTa yrpoxaet 6yayiemy EBpornsi» obmagaer
IIOYTH Marn4yeckoii cuoit. ITpociaBieHHbIi yUeHbIII-TIPAKTHK, TaypeaT HobeneBckoit mpeMun BefeT
PasroBop C unTaTeNeM Ha PaBHBIX, KaK Oy/ITO CHANT B TOCTMHOI Y KQ)KIOTO0 M3 HAC Ha IIPaBaX CTaporo
Apyra — B Kpecye ¢ Jaue4ykoi Kode. Ero 1oBoabl IpocTsl, yOeAUTEIbHDI 1 IOTUYECKU O€3yIIPedHBI.
Tak, 110 KpaiiHeil Mepe, KakeTcsi B xofie Oecenipl. OH ale/yMpyeT K ITTaBHBIM Y€/I0BEYECKVM II€HHO-
CTAM — 106pY, CIpaBe/IMBOCTH, TNIHOMY JOCTONHCTBY. He momacts mox obastune CTurimnia no4ru
HEBO3MOXKHO: TaK 4eCTHO M O@CCTPAIIHO OH BCTYNAETCS 3 IIPOCTHIX JIIOfEl, CTABIINX SKEPTBOI KPH-
31Ca B €BPO30He, — 0e3pabOTHBIX IPEKOB, MOTEPSBUINX HAKOIUICHUS KUIIPUOTOB, BBIHYX/EHHBIX
TPYIMUTBHCA 33 MMHUMAJIbHYIO 3apIUIaTy HEMIIEB.

BecromjaiHyo KpUTHKY aBTOP OOpyIIMBaeT Ha OCHOBHOIL, C €r0 TOYKM 3PEeHNs, OPOK €BpO-
30HBI — HECIIOCOOHOCTD TaPaHTUPOBATD MOIHYIO 3aHATOCTb BO BCEX ee CTpaHaX, OeHbIX 1 OOraThIX,
C OTPUIIATE/IBHBIM U C IIOIOXXUTE/IbHBIM BHEIIHETOPrOBbIM OaaHCOM. 3a ouMOKy 6e30TBETCTBEH-
HbIX IIO/IMTUKOB, COOMA3HUBILNX 9JIEKTOPAT JOKHBIMIU OOCIIAHVSIMYU O IIPEKPACHOM OyAyleM II0-
clie BBe[IeHMs €Bpo, Temepyb, cornmacHo Cturnnny, EBpona pacmaunBaeTca cBoumu fetbmu. Morno-
mexxHast 6e3paboTnIia B HEKOTOPBIX CTpaHax JoXoanT 0 50 %, paspylias HaJie>KIbl MOJIOJBIX /IOl
U yrpokasi OyfyIieMy 1{eJIoro MOKOIeHNU.

Y6exxpenuslit keitHcuaHell, CTUIINL, OcTaeTcst BepeH cebe 1 B HOBOIT pabore. Ha aToT pas Ha
npuMepe Epomnerickoro uenrpanpHoro 6anka (EIIB) n Oproccenbckoit O0pOKpaTum OH IIOKa3bl-
BaeT HECOCTOSITE/IbHOCTh PHIHOYHOrO (yHaMeHTannsMa 1 HeomubepanbHOil npeonornn. Kopeun
BCeX HBIHEIIHNUX IIP06/IeM eBpO OH BUAUT B (PaTaIbHOCTU MCXOSHOI MU — YCTAaHOBUTH (QUKCUPO-
BaHHbBIe KypPChl MEXJY BaJTIOTaMy OO/IBIIOTO 4MC/Ia HE3aBUCUMBIX CTpaH. OUKCHpPOBaHHbIE KYPChI
B opme 3o10TOrO CTaHAapTa, nuuer CTurni, cTanu IpudnHoOil Benukoit genpeccun. Vix mary6-
HOe, fedISIMOHHOe BIMsIHIE HAa 9KOHOMUKY MHOTOKPATHO JJOKa3aHO MMUPOBBIM OIIBITOM. VIMEHHO
¢uKcHupoBaHHbIe KYPChI, HABSI3AHHBIE Pa3BMBAIOIINMCS CTPaHaM PyKoBogcTBoM MB®, cranu npu-
YIHOM 1eI0r0 psifa GUHAHCOBBIX Kpusncos B FOro-BocTounoit Asun u JIatuHCKO AMepuKe B I10-
cnemHue aBa gecsatunetus XX B.

Kpuruxys ¢ukcuposansbie Kypcsl, CTUIINL UCIIONB3YeT TPAAULMOHHBIE aPIyMEHTbI, 3By4aB-
11IMe ellle B XOfje CO3aHM A eIHON Ba/II0Thl Ba/ILIaTh JIeT Ha3aj. Bce OHM BBITEKAIOT 113 TEOPUY ONITHU-
MaJIbHOJ Ba/IIOTHOJ 30HBI, KOTOpasl B KHUT€ He HAa3bIBAETCs, XOTs aBTOP CChIIAETCSA Ha TPY/IbI €€ pas-
paboTunKoB. [/TaBHBIX JOBOKOB ABa: 1) BCTYINB B BA/IFOTHBIIL COI03, CTPAHA IMILIAETCS BO3MOXKHOCTI
U3MEHSTb CTaBKy pe(pUMHAHCHPOBAHNUS B LIe/ISIX aHTULMKINYECKOTO PEryIMpOBaHus; 2) OOMeHHbII
KypC Iepectaer ObITh aBTOMATUYECKMM CTAOMIN3aToOpoM 3KOHOMHUKHU. OH He HOBBILIACTCS BCIEH-
CTBYE M30OBITOYHOTO IIPUTOKA (PMHAHCOBBIX CPELCTB M3-3a PyOerka B IIepIOIbI [IeperpeBa 9KOHOMIUKI
U He IIOHIVDKAeTCA B NE€PUOJbl HU3KOM KOHDIOHKTYPBI, CO3/laBasl IPeNMyIecTBa i1 MECTHBIX 9KC-
HOPTEPOB U OrpaHnduBas uMnopt. Cturmmi yoexxieH, 4To eBpOIeiibl OMMO0YHO IIPUHSIIA €BPO 3a
KOHEYHYIO 11e/1b, TOIZJa KaK €ro C/1eJ0Ba/I0 pacCMaTpUBaTh BCErO JIMIIb KaK CPefiCTBO I/IA HOCTVDKe-
HIA TIO/THOJ 3aHATOCTY U BbIPAaBHMBAHMA YPOBHEN )KM3HM B CTPAHAX Y PETMOHAX €BPO3OHBL.

JlaHHOE cOOOpaXkeHMe 3aC/Ty)KMBAET CAMOTO BHIMATEIbHOTO 11 HEIIPEAB3ATOro pasbopa. VIMeHHO
B 9TOM Te3UCe — CTO/Ib IPUBJ/IEKaTeTbHOM C TOUKM 3PEHNSA 3[[PaBOTO CMBIC/IA U CIPABEIMBOCTH,
CKOJIb ¥ HEJJOKa3aHHOM — IJIaBHBII M3bAH JIOTMKM aBTOpa. EC/i HOAHATD JOKYMEHTbI PyKOBOJALINX
opranos EBpomneiickoro corosa, IpyHMMABIINMECS B XOfle IIOTOTOBKY K BBEJIEHIIO €BPO, MbI JIe/iCTBI-
TEJIbHO OOHAPYXXMM B HUX yKa3aHNe Ha TO, YTO efMHAs BA/IOTA CO3[ACT OarompusATHbIE IPedIo-
CBUIKM 151 pocTa 3aHsAToCcTI. HO 6/1arompusiTHbie PeAnoChlIKIA 1 IJIaBHAs Lie/ib B BUJiE TIOTHOI 3a-
HATOCTY — BelllY HMKAK He paBHO3HauHble. MO>KHO NIPeJIIONI0XNUTD, YTO 3fech CTUITINIL ITOTIAI IO,
BiuAHKe Tpagunuit ®PC, KoTopas neficTBUTENbHO CPEIU CBOMX OCHOBHBIX 1ieflell IMeeT CofielicTBIe
sanaToctu. Mangat ELIB kacaeTcst TONbKO CTaOM/IBHOCTH LieH, U B 9TOM cMbIce CTUI/INI] IIPaB: OH
SIBJIAETCSI BOIUIOIEHIEM W/Ie0/IOTMM MOHeTapu3Ma. B mporjecce paspaboTKu eBpo MpaKTUIeCcKy He
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3aTparuBajcsa BOIPOC O BbIPABHMBAHMM YPOBHEN )XM3HM MEX/y CTpaHaMu U pernoHamu EBpocoro-
3a. JJaHHas TeMa HaXOfW/Iach B LIeHTPe APYroro, 6onee paHHero nNpoekTa — cosfanusa Exunoro BHy-
tpenHero pbiHka (EBP) 6es rpanuiy. Ero nporpamma 6bu1a n3noxena B nputstom B 1985 r. Exunom
eBPOIEIICKOM aKTe, 1 B OOIIVX YepTax MPOeKT ObUI 3aBepllieH K Hauaay 1993 r.

O BbIpaBHMBAIOLIEN, WM AUCTPUOYTUBHOM, QYHKLMM MHTerpauuu (T.e. O ee BO3MOXKHOCTI
CMATYaTh COIMAIbHO-9KOHOMIYECKMe AMUCIPOIIOPINN) TOBOPUIOCh B JOK/IA/e, 3aKa3aHHOM EBpo-
Ieiickoit Komuccneit B cBsisu ¢ BerymwienneM B EC Vicmanuu u Iopryrammu. JJokmazn 6bu1 mogro-
TOBJIEH I10J] PyKOBOJICTBOM MTa/IbsAHCKOT0 9KoHOMMcTa Tommaso ITagoa-Ckbomnma, Oyayiero «upeii-
HOTO OTI[a» €BpO, 11 OIyONuKOBaH B anpere 1987 1. DKcIiepTsl MOfYepKUBaM, 4TO cospanne EBP
3HAYUTETbHO YCUINBAJIO A/UVIOKATVBHYIO QYHKIMIO MHTerpaumy. Buyrpennmit ppraok Coobuiectsa
cTaHOBWICA 6ojiee IIyOOKMM ¥ eMKMM 6/1arofapsi CBOOOLHOMY HepefBIDKeHNI0 (PaKTOPOB IIPOM3-
BOJICTBA, a BcTymieHne B EDC HOBBIX cTpaH Jienano ero 6onee mmpokuM. OfHAKO IOTHOE OTKPBITHE
PBIHKOB 110c/Ie BCTyIieHns B Coo01[ecTBO 9KOHOMIIECKN MeHee Pa3BUTBIX CTPAH MOITIO UMETb «60-
Jiee CM/IbHbIE VI PaspYIINTeIbHbIE AUCTPUOYTUBHbIE HOC/IENCTBNA, YeM B LIECTHUIECATDIC TOAbI, KOT/ia
MHTErpalys TOProBIM IIPOMCXOANIA MEeX/y MeHee PasHOPOJHbIMM CTpaHaMM». To ecTh OHM SICHO
dbopmynmpoBanu I1aBHyI0 Ipo6IeMy, BOSHUKABIIYIO BCIefcTBUe cosfanus EBP, — ropasgo 60ib-
11Iee yCHIeHNe a//IOKaTUBHOI GYHKIMM HHTerpanuy (OTBeJalollell 3a pacipeiesieHne pecypcos), 110
CPaBHEHUIO C YCWIEHNEM ee CTabunmmsaryonHon u auctpubytnsHoi ¢yuxumii [Efficiency, stability
and equity, p.IV]. CipaBemiMBocTb 9TOr0 IpeCTaBIeHNMs B IIOITHOI Mepe IPOsIBIIACh MHOTO JIeT
ciycTsa — B Xofie Kpusuca 2008-2010 rr. B 30He eBpo.

Ecnu eBpo He 3a7yMbIBaCs KaK MHCTPYMEHT IIOBBIIIEHNA 3aHATOCTY U COLIMA/IbHO-9KOHOMMYe-
ckoit commpaprocTy (crovenns, B repmuHonoryu EC), To 3aKkOHOMepeH BOIIPOC — 3aueM HYXKHO
ObLI0 BBOANTD €AUHYI0 BamoTy? Borpoc, Hano npusHaTh, HeTpuBKaabHblil. [IoTOMY Kak fjaxe B 10-
kymenTax EC Ha Hero TpyHO HaliTy MCUepIIbIBAIOIMIT U IPsAMOIL oTBeT. Vicxopusiuue us bproccensa
IeK/Iapalyy MOATOHS/IIC IOJ CIIOCOOHOCTD MIMPOKOI MyO/IMKM BOCIPUHATD U MIPABUIbHO MHTEP-
IIpeTMpoBaTh OChUL. CTUITINI IIPaB, CINTASA, UTO JIFOfiEN C YIMIIBI II0OX0 MHGOPMUPOBAIN O TTOCIIEN-
CTBUSIX €BPO, HO OH HEIIpaB B TOM, YTO 6€30TBETCTBEHHbIE IIOTINTIKY AKOObI BBOLUIN M30MpaTeei
B 3a0/Ty>K/IeHNe.

JleiicTBUTENBHO, OffHA YaCTh PE30HOB CO3[AH BAIIOTHOTO CO03a OpuIManIbHO GOpMyInpoBa-
J1ach, a APYyTas OCTABIIANACH HA CAMOCTOATEIbHOE OCMbIc/IeHNMe. CleaTh 5TO MOT T000¥ IPaK/JaHIH,
YUTAIOLINIT FA3€Thl U MHTEPECYIOLIICS MeXXAYHAPOJHbIMI Aeamu. Hukakoro cekpera, a reM 6osee
obmaHa B xofie MHOPMAIMOHHOJ KaMIIaHUU IIepefi BBeleHNeM eBpO He ObII0. VIMen MecTo aKIjeHT
Ha (aKkTOpax, COOTBETCTBOBABLINX PACIPOCTPAHEHHOI HbIHE IIPAKTHUKE 03U TYBHOTO MBIIIIEHI.

3afaun BBEfIeHUA €BPO MOXKHO PasfieUTh Ha HeraTMBHbIE U TIO3UTUBHbIE: IIepBble PACCUNTAHBI
Ha n36aBJieHe OT yObITKOB 1 PUCKOB, BTOpble — Ha IOJTy4YeHMe HOBBIX penMyiects. OduipyanpHo
bopmMynMpoBanuCch 3ajauy BTOPOIl TPYIIIBL, T. €. HO3UTUBHBIE, @ IMEHHO: 3aBEPIINTD IIPY IIOMOIIN
elMHOI BamoThI cosanue Enunoro BuyTpentero poika EC (KOTOpPbIT 611 ObI IO CBOMM MacIITa-
6aM 11 XapaKTepUCTUKAM aHajornueH BHyTpeHHeMy pbiHKy CIIIA) 1 yewmts nosunym EC B Mupo-
BOIT (DMHAHCOBOII apXNUTEKType (HEerIACHO — B KOHKYpeHIuu ¢ go/urapoM). OXHAKO He OHY, a He-
raTUBHBIE 3aj1a4t ObIIM I7IABHON JBYDKYLIEN CUION MPOeKTa: pa3HOHAIPAaB/IeHHOE IBIVDKEHE BajIOT
€BPOIIEIICKMX CTPaH PaspyLIaNo PerroHaIbHYIO TOPrOBIIO, a poBefeHHas B 1980-e rogpl /mibepa-
JIM3ALMA BUXKEHNUSA KaIlMTA/IOB IIOAPbIBajIa MEXaHU3Mbl B3aMMHOI IPUBA3KY KypcoB. B oTnmune ot
CIIIA, crpanst EC n3-3a cBoux HeOO/MbIINX pa3MepPOB I HCTOPMYECKUX TPALULINIL He MMEIOT IIOJTHOTO
IIVIK/Ia TIPOM3BOJCTBA OO/bIINHCTBA TOBAPOB. OHM IITyOOKO BCTPOEHDI B PErMOHA/IbHbIE IPOU3BOJ-
CTBEHHbIE IIeNIOYKY B PaMKaX CJIOKMBUIMXCSA MOZE/IEll ClielMann3aliy M KOOIepupOBaHMsL.

Bot nmouemy mocne pacnaga B 1971 r. bperTon-Bypckoit cucreMbl 3010TOrO CTaHZAPTA CTPAHBI
E9SC cnavana BBenn «Ba/lOTHYIO 3MEI0», @ IOTOM BHENPU/IN €€ YCOBEPIIEHCTBOBAHHYIO BEPCUIO —
Espomneiickyto BamoTHYyI cucteMy. Crpanbsl E9C He MOI/I UITHOPUPOBATD BaTIOTHbIE IIPOO/IEMBI TAK,
Kak a0 jienanu CIIA, o npuyyuHe CUIbHONM 3aBUCUMOCTH OT TOPTOB/IY C COCEHAMU. DTO IOHUMAIN
He TO/IbKO 9KCIIEPTHI, HO U BCe IPaMOTHbIe I'pakaHe. YcuneHue B 1980-e rofibl Ba/llOTHON HECTaOMIIb-
HOCTH B MJpe U Pe3KIil pOCT 00beMOB MUPOBBIX BaTIOTHBIX PHIHKOB OOJIblile He IO3BOMIANN YHAep-
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JKIBATh KYPChI €BPOIEJICKMX Ba/IOT B 3aJaHHOM KOPHUJOpe IPY IOMOLIY TPaJUIIOHHBIX MHCTPY-
MEHTOB: MHTEPBEHLIUII I{eHTPa/TbHBIX OaHKOB 1 KpeguToB cBoll. OcTaBaoCh Ba MyTH: 1) OMyCTUTD
PYKM M OTKa3aThCsl OT MAeM KOOPAMHALMY KypCOB JWIM 2) BBECTM eVHYI0 BamioTy. EBpormerickast
KOMICCHSA, KOTOPOIT TOT/a pyKOBOAMI dpaHITysckuit skonomuct JKak Jlenop, Bei6pasa BTOpoit, 06b-
eKTMBHO 0oJiee IepCreKTUBHbI BapyuaHT. OH He TOIBKO OTBOAMII YIPO3y HAeCTAOMIN3ALIN PErro-
HaJIbHOJI TOPTOBJIM, HO M CO3JaBaJl MPEAIOChUIKY i GpopMupoBaHus B 3amafgHoit EBpore 6omee
[71y6OKOr0, eMKOTO ¥ JIMKBU/FHOTO (pUHAHCOBOTO PBIHKA, KOTOPBIN HOMOMHII ObI COO0IT IporpaMmy
EBP 1 OBBICWI TOCTYITHOCTD PeCypCcoB A/ 613Heca. Bee 9TO yKIIafbIBaIoCh B TEOPUIO S9HTOTEHHO-
r0 pOCTa, paccMaTpuBaBUIYIO 3¢ deKT MacuTaba, YemoBeIeCKUI KAIMTal M TEXHOJIOTUM B KayecTBe
I7IaBHBIX C/IaTa€MbIX YCTONYMBOTO POCTA.

EBpo BBOAMI/ICS HE IS TOTO, YTOOBI IIOKOHYNUTD C 6€3paboTHIiell M COLMaIbHBIM PaCcCTIOEHNUEM,
a JUIA TOTO, YTOOBI 3aNUTUTh 9KOHOMMKY EC OT «1lyHaMm» rmobanmsanmu — B BHJE CBOOOJHOTO
IBIDKEHVSI KallMTa/IOB ¥ XaOTUYHOTO JBYDKEHMS BaTIOTHBIX KYPCOB OCYAApCTB-wieHOB. JamOy 1o-
CTPOWIN, 1 OHA BBINOTHAET CBOM QYHKIMY Ha MpoTshKeHUM oyt 20 yeT. BuHOBaTa /i1t OHa B II710-
XOM ypO>Kae, BBIPAIlleHHOM Ha CITACEHHBIX OT 3aTOIIEHVA ITO/IAX?

Ynraa kaury CTUITINLA, TPYAHO U30ABUTHCA OT OLIYIIEHM, YTO er0 MaKpOIKOHOMMYECKIE BbI-
K/IaJIKV CTIMIIKOM CM/IbHO HaIlOMUHAIOT paccykaeHns KeitHca, Terneppb y>ke OYTY BEKOBOI HaBHO-
ctu. ITpy BceM mouTeHNy K NpU3HAHHOMY IIPU JKU3HM T€HUIO, B CETONHAIIHEN MHTEPIIPeTallM €ro
Jieil XOTeZIoCh OBI BUIETh MEHbIIe cXxeMaTy3Ma U 6osbiiie KOHKpeTnKu. OfHAKO, OIVCHIBAsI IBIDKE-
HIAA 0OMEHHBIX KypcoB, CTUI/INI] IPUBOAKT IPUMep HEKOI abCTPAKTHOI CTPaHBbI, CYIIeCTBYIOIelt
pasBe 4TO Ha CTPAHMIAX YHUBEPCUTETCKUX y4eOHMKOB. 1o ero yoruke, nossiuieHne IleHTpambHbIM
6aHKOM CTaBKM pepMHAHCUPOBAHUA OAMHAKOBO B/IMAET HA KypC aMEPUKAHCKOTO HOJUIapa, eBPO
WIN MBeACKol Kpoubl. Ha npaktuke aTto coBceM He Tak. CraBka @PC nponsBoguT MHOTOKPAaTHO
6ombimit 3¢ deKT Ha Kypc [o/Iapa U Ha BCIO MIPOBYIO 9KOHOMMKY, YeM CTaBKa PuKkcbaHKa Ha Kypc
mBefcKoit BamoTel. Keraty, ogHax sl ee mogHsm 0 500 % romoBbIXx — 6e3 BCSAKO MTOMIB3bI ISt
naiaBLIeil KPOHBI.

Pasnple mocmencTBuA NPUMEHEHNS OIHOTO M TOTO )K€ MHCTPYMEHTa B CTPaHax C PasHOM CTe-
HeHbI0 MHTEPHAI[MOHAIN3AUN BAIIOT U C Pa3HBIMU pa3MepaMyt (MHAHCOBBIX PHIHKOB — BOT UC-
TVHA, YCKO/Ib3HYBIIAs OT B3I/IAZA BBIJAIOLIETOCA 9KOHOMuCTA. CTUIVINL, IIpONaraHaypyeT IOKuit
OOMEHHBIII KypC B Ka4eCTBe aBTOMAaTUIeCKOTro cTabunmsaTopa skoHoMyKu. Ho oH 3a6biBaeT, Kakue
9KOHOMIYECKIe 1 IO TIdeckue Oypu oOpyinBauch Ha Te cTpaHbl EC, KOTOpble OKa3bIBaINCh IO
yrposoit feBanbBanuu B nepuoy ¢pyukiyonnposanua EBC. Cryxu o BO3MOXHOI KOPPEKTUPOBKE
KyPCOB IIPOBOLIMPOBaIM OercTBO KAIlMTa/IOB 1 PhIHOYHbIE creKymriunu. Kak ciaencrue, caMocObl-
BaIOIIMeCs IPOTHO3bI BBIOMBAJIV TI0YBY U3-II0]] HOT Ia)Ke CaMbIX OTBETCTBEHHBIX IIPaBUTENbCTB. ITO
CHUTYyanus, C KOTOPOIl HUKOTAA He cTankuBanack PPC 6rarogapsi OrpOMHOMY CIIPOCY Ha HOJIAPBI BO
BceM Mupe. To ke KacaeTcs peKoMeHAyeMoit CTUITIMIIeM 9KCIIaHCHOHUCTCKOIL OIOf[KETHO TTOIUTY-
ku: orcanHbii YKakom Proaddom «redurmr 6es cres» Bosmoxen B CIIA. B fImoHun ruraatckmit
TOCYZJapCTBEHHBII JOJIT CTal IIPUYMHON IPOJO/DKUTEIBHOTO Mieprofa Aedianym 1 3actos. Ilocmen-
CTBYI TIOROOHBIX Mep ISl €BPO30HbI, HaBepHsAKA, OYAYT APYIUMM, YeM /ISl aMePUKAHCKOI 9KOHO-
MUK; YTOOBI OBITh YBEPEHHBIMH B X IIOJIOKUTETBHOM 3¢ deKTe, OTHOI YOSKIEHHOCTI IBHO MAJIO.

Baxnerimeri sacmyroir aBTOpa 06cy>l<J1aeM017[ KHUTU SABJISETCSA aHaau3 CTa6M71M3Mpy101ueI7I
(GYHKIMM BaMIOTHOTO pUCKa. Byy4n NIpOTUBHMKOM PBIHOYHOTO (pyHHaMeHTanmu3Ma, CTUIINI, TeM
He MEeHee, C JIETKOCTBIO PacKpbIBAeT E/ICTBYE OJHOTO U3 MaJTOM3Y4YEHHBIX O HEJABHETO BPEMEHN
MeXaHM3MOB CaMOPeTy/IALMI PEIHOYHON 9KOHOMUKM. He 3Has o HeM, cospiaTenyt eBpo He TONIbKO He
TIpeRyCMOTPENN HUKAKOJ 3aMEHbI €MY, HO M HEITPAaBMJIBHO MHTEPIIPETUPOBAJIV PhIHOYHbIE CUTHATIBI
0 pasHMIle B TOXOJHOCTHU TOCY/IApCTBEHHBIX oO/muranmit. PBIHKM )Ke ITOC/Ie BBEIEHNA eBPO CMellla-
JIM BaJIIOTHBII PUCK CO CTPAHOBBIM PUCKOM. OTHOCUTENIBHO Cabble CTPaHbI €BPO30HBI MOy YMIIN
HeOBIBAIYIO B X MICTOPUY BO3MOXXHOCTD IIPOBOANTH 3aVIMCTBOBAHMUA MO CTaBKaM, IIOYTY PaBHBIM
HeMenKyM. Takum 06pazoMm, caM (akT CyLIeCTBOBAHMS €BPO CIIOCOOCTBOBA HATYBAHMIO «(pIHAH-
COBBIX ITy3bIpeli», a IIOTOM UX OBICTPOMY CX/IOIBIBAHMIO. B 9TOM cerMeHTe e€BpO JeiiCTBUTENIBHO
UMeN NPOLMKINYECKOe BIMAHNE Ha S5KOHOMUKY, CONENCTBOBAN YCU/IEHMIO KPU3MCHBIX ABICHMI

Becmmuux CII6TY, Oxonomuxa. 2017. T. 33. Bown. 2 307



Y YBEIMYEHNIO pa3pbIBa MEXY OTAE/TbHBIMI CTPaHAMU €BPO3OHDI — 6oraTbIMu 1 6CI[HbIMI/[, Kpe-
AUTOpaMM U NOJDKHMKaAMU.

Anexcanop Hukonaesuu [Jy0snckuii
(xadenpa MCTOPUI SIKOHOMUKIY ¥ 9KOHOMIYECKOI MBIC/II
Cankr-IleTepOyprcKoro rocyapCTBEHHOTO YHUBEPCUTETA)

B Hauase coeit pabotsi [Ix. CTurini paccMarprBaeT 9KOHOMIYecKue pobembl EBpornerickoro
co103a Ha (hOHE OTHOCHUTENIBHBIX YCIIEXOB aMePUKAHCKOI SKOHOMUKY. AMEPMKaHCKIII YYeHbIil CTa-
BUT BOIIPOC O TOM, YTO MOC/TY>KI/IO IPMYMHOI HU3KMX TEMIIOB 9KOHOMMIYECKOro pocrta B Espore,
BBICOKOI 6e3paboTuIipl, FONTOBbIX pobrem? OTBET B I1e/IOM CBOAUTCS K TOMY, YTO IIPUYIHON BCEX
eBPOIIEIICKMX HEYPANUIL ABJIAETCSA efjHas eBpOIlelicKas BalloTa — eBpo.

CTurmmi cYuTaeT, 4YTo UfesA CO3NaHMA eIVHON BamIoThl 1A cTpaH EC B TeopeTnyeckoM ITaHe
ABJIACTCA MPUBJIEKaTebHOI. «C TOYKM 3peHNA SKOHOMICTA, SKCIIEPUMEHT C eBPO OBIIT YBIIeKaTelb-
HbIM» (p. XIV). JleiicTBUTETBHO, B 9KOHOMMKE, KaK M3BECTHO, SKCIIEPUMEHTEHI, B OT/INYNE OT eCTe-
CTBEHHBIX HayK, €C/IM 11 BO3MOXKHBI, TO TIPU YCIOBYUM OOJIBIINX OTPAHIYEHMIT, YTO OOBIYHO CBOLUT
K HYJIIO VX Pe3y/IbTaTUBHOCTD. B CI/Ty 9TOr0 SKCIepuMeHT C eBpO MPUIIIOCH IIPOBOANUTD HA OOMBIION
rpynne crpad. Kpome toro, Cturin oTMevaeT, 4TO, HECMOTPsI Ha TEOPeTUUYECKYI0 IIPUBIeKaTe/b-
HOCTBD, IPOEKT €BPO ObLI IOPOYEH C CAMOro Hadasa. [JIaBHBII MOPOK 3aK/II0YATICS B TEOPETUIECKOII
KOHIIEIII[MY, MCXOfS 13 KOTOPOIL ¥ CO3/JaBaIach efjMiHasA eBPOIIeIICKas BaloTa.

CrefiyeT OTMETHUTD, YTO WJesl CO3MaHMsI €fUHOI BA/ITIOTHI BIIepBble OblIa chopMyIpoBaHa ele
B MeopUU ONmuManvHulx 6anomHulx 30H. VIMEHHO Ha OCHOBE 3TOJ TeOpMM BIIOCTIEICTBUA 1 BOSHUK-
JTa KOHIIeNVA eBpo. Teopys onTUMaIbHBIX BaTIOTHBIX 30H MOSABIIACE B 1960-€ TOIBI 1 aCCOLMMPY-
eTcs B IIepBYyIo ouepenb ¢ uMeHeM P. Manpenna [Mundell, 1961], a Taxoke P. MakxuHoHa, [Ix. VHrpe-
Ma ¥ IpPYTMX 9KOHOMMCTOB. B JaHHOI1 Teopun yupexXeHue eqyHol BalloThl /I BCeX CTPaH, BXOJ -
VX B BaTIOTHYIO 30HY, 34/[yMBIBa/IOCh KaK Ba)KHEIIINIT 97IeMeHT (PYHKIMIOHMPOBAHNA STUX 30H, YTO
BUJJHO 113 Ha3BaHUA TEOPUNL.

Manpenn cauTas, 4To IIaBHBIMM HPEAIIOChUIKAMM STOV T€OPUM ABJIAIOTCA JiBa OCHOBOIIO/IAra-
omyx ycaosusi. COIJIaCHO MEepPBOMY YC/IOBUIO, Y OT/ENbHBIX CTPaH JO/DKHBI HAOMIOAATbCS CXOXIE
BHEIIHNE LIIOKM, HAIIpUMep YCTOMYMBBIN Aeuinut Toprosoro 6ananca. Bropoe ycnosue npepgmnona-
rajl0 BO3MOXXHOCTb BBICOKOJI MOOMIBHOCTH KaIlMTa/lIOB, paboyeil CHIbI, T.e. OCHOBHBIX (D)aKTOPOB
nponsBopcTBa. EBpomnerickue cTpaHsl, 10 MHeHMI0 MaHze/1a, B 1[eJIOM COOTBETCTBOBAIM 0003Ha-
YEHHBIM BbIllle IPEANIOChUIKAM U NpeXK[e BCEro BTOPOMY, OCHOBHOMY YC/IOBUIO U, CTIefOBaTE/NIbHO,
IOJDKHBI ObIIM CTATh MMIOHEPAMN B CO3[JAHUY OITUMAJIbHBIX BaTIOTHBIX 30H.

Ceifyac y>ke MOXKHO CKa3aTbh, 4T0 MaHpe/1 OblT B 00I1[eM IIpaB B CBOMX OL[eHKaX eBPOIIENCKUX
TOCYHApCTB, U CTpaHbl — ocHoBarenbHMUIEl EC (B 1957 I. jaHHaA opraHusanuA HasbiBanach E9C)
BIIOJIHE COOTBETCTBOBA/IN YCTIOBUAM ONTUMATbHOCTY Ba/lIOTHBIX 30H. Peub ujieT B nepsyto ouepenb
o ®panuny, lepmannn, crpaHax benwnnokca. Ecim 9KOHOMMKM 9TUX CTPaH U IePBOHAYAIBHO OBUIN
O/IM3KM C TOYKY 3PEHVS CTPYKTYPBI 9KOHOMUKI U YPOBHS 9KOHOMUYECKOTO PasBUTHUSA, TO 3a CYET
MO6MIBHOCTY (PaKTOPOB POM3BOICTBA JO/DKHBI OBUIN CTATD elije 60ee OHOPOLHBIMIL.

Hanbreiitmee pacmmpenne E9C, nponsomteniiee B 1973 ., Korga YieHaMy OpraHM3aluyu CTaam
Bennkobputanus, [Janua u Vipnanansa, TakKe He CMIBHO HapYIIWIO CTPYKTYPHYIO OTHOPOJHOCTD
9KOHOMMYECKOTO IIPOCTPAHCTBa coobiecTsa. [IpaBaa, 3fech BBIOMBAMICH 13 OOIIEro psifa OTHO-
CUTENBHO «crabble» sKoHOMMKNM [Januu u Vipnaugun. JanpHeritee xe paciunpenne E9C, kotopoe
y>Ke OBIIO BBI3BAHO He 9KOHOMUYECKIMI, &, CKOpee, IIOTINTUYECKIIMIU MOTUBAMM, IIPUBEIO K Cepbes-
HbBIM CTPYKTYPHBIM JUCIPOIOPLMAM B 00beIIHEHHOI eBPOIIEIICKOIT 9KOHOMUKe. [perust, Vicnanms
u Ilopryramms He JO/DKHBL 6butn BeTynath B EDC, MCXOMs 13 JIOTUKU TEOPUM ONTUMAJIbHBIX Ba-
JIIOTHBIX 30H, HO M3-3a CTpeM/IEHVs K 9KCIIAHCKUM Ha eBPOIENICKMIT KOHTMHEHT 9TV CTPAHBI ObIIN
TIPMHATBL, 4TO CTAJIO IPMYMHOI HeTraTUBHBIX IOC/IEACTBII. DKOHOMUKM 3TUX CTPaH TaK U He CMOI/IN
HOCTUYDb YPOBHS PasBUTHs CTPAH-OCHOBATENbHML] €BPOIIEIICKOr0 COOOIeCTBA, B IEPBYI0 OYeperb
10 IPOU3BOAUTEILHOCTY TPyfa. EcTecTBeHHO, 4TO nocnexymomee pacuupenne EC 3a cuet BocTou-
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HOEBPOIENCKNX CTPaH, KOIZla B OPTaHM3aIMI0 BINM/INCD ellle MeHee pa3BUTbIe TOCYIaPCTBA, TONbKO
YCYTyOUIIO yKe CyleCTBOBABIINE AUCIPOIOPLINIL.

ObocTpennio mpobeM CIOCOOCTBOBA CAENYIOIIMII 3TAll MHTETPALVIN, ITOC/IEe 3aK/TIOYeHIsI
B 1992 . MaactpuxTckoro gorosopa o Espomneiickom corose (EC), B paMkax KOTOPOro 6bI/IO IPUHATO
pellieHe 0 BBefIeHNN eTHOI eBPOIeNICKOI JeHeXXHO efVHNIIIbI, II0/TyYMBIIell HAMEHOBaHIe eBPO.
Haunnas ¢ 1999 I. aTa BajIoTa CyleCTBOBaIA TONIbKO B 6e3HATMYHOM BIJIe, KAK pacyeTHAs JeHe)KHas
e[MHNIIA, 8 KYIIOPBI ¥ MOHEThI HOBOJI IeHEeKHOIT eMHII[bI ObUIV BBITYIIIEHbI B OOpallieHie B sHBape
2002 r. [Ina perynupoBaHus oOIjeeBpOIeliCKOl BalIOThl ObIT cO3/jaH EBpoIeiicKuil IieHTpaIbHblil
6ank (ELIB) ¢ HeOOXOMMBIMY ITOTHOMOYNMAMM, IIPABJA, IPY 9TOM COXPAHSUIICH 1 [[eHTPa/IbHbIe
OaHKY C TIOYTU He COKpAllleHHbIMU (YHKUMAMY BHYTPU CTPaH, IPUHATHIX B EBpoIericKuit BamoT-
HBIIT COI03 (30Ha €BPO). B 9Ty 30HY, mommmo cTpaH «siapa» EC, ObUIu BK/IIOUYEHBI TaKue FOCyapCTBa,
kak [Topryranus, Ipeuns, Vicnanus, VIpnaHaus, KOTOpble TONbKO (OPMaIbHO COOTBETCTBOBAIN He-
00XOIVMMBIM KpUTepVsiM (HU3KMII OIO/PKETHBIN AeUINT, HEBBICOKWIT YPOBEHDb rOCYHAPCTBEHHOTO
TOJIra) /I BXOXKIEHUA B 30HY eBPO.

Brpouem, kak yTBep)KzaloT aBTopbl KHUrM «CynbOa eBpo», OpuHATHE MepudepuitHbIX CTpaH
B 30HY €BPO ObIIO 3a[yMaHO M3HA4Ya/IbHO. [epMaHMs 6bIIa KPOBHO 3aMHTEPECOBAHA B TOM, YTOOBI
ee 9KCIIOPTHBbIE OTPAC/IN 00pe/ YCTOMYMBYIO BaIOTY /A HapalVBaHsl BBIBO3a TOBAPOB U YCIIYT
B ipyrue crpanbl EC. IToBblleHne Kypca HeMeI[KOi MapKy IIpM CHIDKEHMM Kypca B APYTUX CTpaHaX
CO37aBaJIO ISl TIepUQEePUITHbIX CTPAH IPENMYILECTBO U CAEPKMUBaIO aKCopT n3 lepmannu. «Ilo-
9TOMY CTPYKTYpHas FeTepOreHHOCTb He MOITIa ObITh “HedekToM KOHCTpykumu (eBpo). B omperne-
JICHHOM CMBICTIe TaKasi TeTepPOreHHOCTD Obl/Ia jake JKeaTenbHa» [Banbrep u np., 2015, c.8]. ABTOpSDI
YTBEP)K/AIOT, YTO Ba/IIOTHBIN COI03 M3HAYA/IBHO 3a/[yMbIBaJICA He KaK KIy0O BHICOKOPAa3BUTBIX TOCY-
JapCTB, a KaK ompeneneHHblit atamn spononyy EC, moppasymeBaromuit 60jiee TECHYIO MHTEIPALINIO
C L|e7IbI0 BBIPABHUBAHNA 9KOHOMIUYECKOTO MOTEeHIMajla BXOAAINUX B Hero cTpaH. OHAKO BbIpaBHMU-
BaHVsI He IPOU3OLIIO0, CKOpee, HA000POT, BOSHMKIIA eltle Oonbiias guddepenumanyst crpad. Ecmm
HeMeI[KVIe aBTOPbI ITPABBL, YTO «IeeKT KOHCTPYKI[UI» eBPO He BUHOBAT, TO B YeM IIPUYMHA TPOoOIeM
eVHON eBpoIerickoll BamoTel? [IpefcTaBideTcs, YTO ITTABHONM IPUYMHON AB/IAETCA CTaOM/IbHBI
B 00111eM, MOXKHO CKa3aTh, PUKCUPOBAHHBIN Kypc eBpo. O6 9TOM pedb MOIieT HIDKe.

Jlymaercsi, 4TO BBOLUTD YCTOMYMBYIO U «TOPOTYIO» BAIIOTY LS CTA0OPa3BUTBIX S9KOHOMIUK OBITO
OIIMOKOIL, TaK KaK IIPU TAKOI! «CUIbHOI» BaJIIOTE 3TY SKOHOMUKI IETPafUPYIOT U YTPAUUBAIOT CBOU
KOHKYPEHTHbIE IIpEMMYLIeCTBa CHayaja Ha pbIHKE TPY/a, a 3aT€M M Ha JAPYIMX pbhIHKaX. Beicokas
3apaboTHas IJIaTa CIOBEHCKUX PabodMX CHavasla Je/laeT OTHOCUTEIBHO JOPOTMMIY, HAIIpUMep, CJI0-
BeHCKMe XonmoauIbHuKY Gorenie, a 3aTeM Ta )Xe GUpMa JO/DKHA IIEPEeHOCUTD IIPOU3BOACTBO u3 Crio-
BeHMH B 6ortee geureBble cTpanbl B EC win 3a npenernst EBpocorosa [[dy6suckuit, 2014].

Jlaxxe B paMKax OZHOJ CTpaHbl HallMOHA/IbHAA Ba/lTIOTa MMEET HEOAMHAKOBYIO IOKYINATe/TbHYIO
CIIOCOOHOCTD B PasHBIX PErMOHAX, YTO CO3[aeT IPEUMYIeCTBa A/ 6ojiee Pa3BUTHIX TEPPUTOPMUIL.
I10 TeM 60JIee BEPHO [Isl €MHOI BAIIOTHI MHTETPALMOHHON TPYIIIMPOBKY, BKIIOYAIOIEil B ce0s
MHOTO CTpaH.

Crurm nuiet o ToM, 9to B EBpore He ObUIM CBOEBPEMEHHO CO3[jaHBI HEOOXOMMBIE /ISl pas-
BUTYA UHTETPALNY MHCTUTYTHI, @ MIMEHHO HOJTHOL[eHHBIIT EBpOIeiCKIil IieHTpaIbHblii OaHK, KOTOPDIIT
3aHMMasICs OBl He TOJIbKO MHQJIALEN, HO 1 ITpo6IeMaMi CTUMY/INPOBAHMs S9KOHOMIYIECKOTO pOCTa
B €BPOIEICKNUX cTpaHaxX. [ToM1MO IoMHOLeHHOTrO LleHTpambHOro 6aHKa, HY>KHO OBUIO CO37]aTh efyi-
HYIO CHCTEMY CTPaxOBaHNs GAHKOBCKIX BKJIAJI0B, €VHBII a/ITOPUTM CAHAIMY IIPOOIEMHBIX GAHKOB,
pedopMupOBaTh MEXaHNU3M SMUCCUM U 0OpaljeHNs eBpo60HI0B. OTCYTCTBME MHTEIPAIVIOHHDIX MH-
CTUTYTOB J MHCTPYMEHTOB sIBJISI€TCSI [JIABHOI IPOO6/IEeMOI], CHIDKAIOIIEN pabOTOCIIOCOOHOCTD eMHOI
BaTIOTHL. PepopMmpoBaTh, 0 MHEHNIO aMePUKAHCKOTO YIE€HOTO, HY)KHO He OT/ie/IbHbIe CTPAHBI, a I7IaB-
HBIM 00pa3oM HajHanyoHanbHble opransl EC, Hagemts ux 6onpiymy nomHoMoursiMu. OH cunTaer,
YTO HY)KHO IIPOBOANTD JEHEKHO-KPENUTHYIO OJINTHUKY, B KOTOPOIT O60/IblIle BHMMAHUA YAEIACTCA BO-
[IpOCaM 3aHITOCTH, SKOHOMIYECKOTO POCTa U (PMHAHCOBOI CTAOMIBHOCTH, A He TONBKO MHQIIALMIL.

ITocre pexoMeHAAIMIT OOIEIKOHOMUYECKOTo MIaHa CTUMINI mpefiaraeT 60mee KOHKPeTHbIE
peuerysa. C ero TOYKM 3peHMs], HAWIYYIINM pelleH1eM [/Is eBPOoIlelileB ObUI0 ObI 3ayMaTbCsI Hal
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TIOJMICKOM BBIXOJIa M3 CUCTEMBI eiMHOI BamoThl. CTurni cuntaeT, 4To EC MoXkeT nepeiiTn K cucreme
U3 IByX-TpeX Ba/IoT, TaK KaK CHCTeMa C OJHOIl Ba/lIoOTOl, K KOTOPOil IPMUBA3aHbl BCe CTpaHbl EB-
porbl, He paboTaet, He MCKIII0YEHO, YTO IOTpebyeTcs: cospanme 6oee dyeM ABYX 30H. [taBHas upest
3aK/TI0YAETCSI B TOM, UTO [yIsI TOTO, YTOOBI BA/MIOTHAS 30Ha paboTasa, B Hee JO/DKHBI BXOIUTD CTPaHBI,
MMEIOLIVE CXOKUII YPOBEHb SKOHOMMYECKOTO PAa3BUTHUA, a TAK)KE MOXOXKNE NPENCTAB/IEHNs O TOM,
KaK [JO/DKHa paboTaTh 9KOHOMUKA.

Ha nam B3riAp, 970 NPOAYKTMBHAA M€, M OHA 3aCTy>KMBAET BHUMATENbHOIO OTHOLIEHNS.
Ecnu mpusHaTh, YTO 9KOHOMUKA HEOJHOPOJIHA IO CBOEH CTPYKTYpe (@ 9TO [elICTBUTEIBHO TaK), TO,
CJIeIOBATENbHO, JO/DKHBI OBITh HEOJHOPORHBIMIL 1 JEHBIM, OOCITY)XMBAIOLIVE PA3/INIHbIE CEKTOPBI
9KOHOMMKI VJIM S9KOHOMMUKI TPYIIbI CTpaH. IlapasiesbHble BalTIOTBI MOTYT ObITH MCIOIb30BAHbI 1
B Ka4eCTBe IIOCTOSTHHOTO 3/IeMeHTa eBPOIIeVICKO BaIIOTHOM CYCTEMBbI.

ITogo6HbIe 1aey 0 HeCKOTIbKMX Mapalle/IbHbIX BamoTax B EC mpearanuce u ApyruMu aBTopa-
mu. Hanmpumep, mexayHapopublit ¢puHascoBbiil KoHCynbranT FCP Ltd V. Bekkep cumraet Hy>XKHbIM
cospath B EC Hecko/bKo /uT, Kak B (pyToore. Kputepuem pasjeneHus cTpaH MOXeT OBITb YPOBEHb
OromxeTHOTO fedurmra, pasmep BBII Ha fgyury HacenmeHmst mium [pyroii mokasaresnb. «Bce crpaHsl
PaBHBI, TOTIbKO B BBICIIIET! JIUTre (PYyHKIIVOHUPYET €BPO, a B IePBOIL, CKaXkeM, 9KI0. IIprndem o6e Baio-
THI perympytorcs EBporteiicknm rieHTpanpHbiM 6ankoM» [Bekkep, 2010].

VipmettHblit BIOXHOBUTEIb €NVHOI eBpPOIelicKoit BamoThl P. Manpenn cunraet nogobHble mpeq-
JIOXKEHVSI TI0 pepOPMIPOBAHNIO €BPO HEIPHEM/IEMBIMIL. «JTO OYeHb Cepbe3Has 3a/ja4a, IOTOMY 4TO
€BpO30Ha He MOXXeT MATY Aajiblile B BOIIPOCAX MHTETPAIUy, OCTAB/IAsA 033 OCTaJIbHbIe CTPAHbI
EC» [Cymnénnsuit, 2011, c.25]. OgHako B CBOMX paHHMX paboTax OH He MCKIII0Yal BO3MOXXHOCTH
TaKOJ apXUTEKTYPbl IOCTPOEHMA Ba/lIOTHONM CHCTEMbI, HO IIPEAIIOIaraj, YTo 3Ta CUCTeMa JIO/DKHA
0a3MpoBaThCs Ha PEeKMMe IIABAIOIIVX BaTIOTHBIX KypPCOB. «V eciu CerofHsi CTpOro mpuep)XnBarh-
Csl CUCTeMBI IUIABAIOIIVX OOMEHHBIX KypPCOB, TO IO JIOTMKE Belleil 9TV KYPChI JO/DKHBI CTPOUTHCS
Ha OCHOBE PETMOHA/IbHBIX, a He HAIVIOHA/IbHBIX BAMTIOT. V ONTMMaIbHON BaTIOTHOI 30HO B TAKOM
CIy4ae JO/DKeH OBITh pernon» [Manpern, 2002, ¢. 70]. OueBupHO, 4TO /11 MaH/je/1a Takoil BApUaHT
ABJIAETCA HEIPMEM/IEMBIM, TaK KaK TeOPIsl ONTVMMA/IbHBIX Ba/lIOTHBIX 30H OCHOBBIBAETCA Ha PeXIMe
(UKCHPOBAaHHBIX BaTIOTHBIX KYPCOB, 9TO «COJIb» 30H.

[TnaBaromye BamOTHbIE KYPChl HAXOMATCA BHE PAaMOK TE€OPUM ONTUMAJIbHBIX Ba/lIOTHBIX 30H.
B cBsasu ¢ atum Crurnui 3amedaet crepyiomee: «O¢QeKTUBHbIe BaTIOTHbIE MEXaHU3MbI OTHIONb He
rapaHTHUPYIOT IPOLBETAHNSI, HO HECOBEPIIEHHbIe B/IFOTHbIE MEXaHI3MBI CIIOCOOHBI IIPUBOJUTH K pe-
LIeCCHAM U iellpecclsAM. B 4acTHOCTH, K BaJIIOTHBIM MeXaHM3MaM, JO/IT0e BpeMs aCCOLMMPOBABIIMMCS
C peLieccusAMU U JeTIPeCcCUAMY, OTHOCATCS JKECTKIE Ba/IIOTHbIE KyPChI, KOI7a LIEHHOCTD HallMIOHAIbHOI
BaJIIOTBI )KECTKO “IPMBA3aHa’” K JCHEKHOIT eMHILIE APYTOli CTPaHbI MU K HekoeMy ToBapy» (p. XIII).
Bosspaasics K BOIpocy o «fiehekre KOHCTPYKIMI» €BPO, MOXXHO OTMETHUTb, YTO ITIaBHBII «IedeKT»
Ha CaMOM JieJIe 3aK/II04aeTCs B )KeCTKOCTY Ba/IIOTHOTO Kypca eBPOIIEiCKON JeHe)XHON efuHuIbl. [leii-
CTBUTEJIbHO, /IS COMVDKEHNsI yPOBHell 9KOHOMMYeckoro passutus crpad EC tpebyercs nepexoputb
K IIaBAIOIIYM MHOXXeCTBEHHBIM KypcaM PasHOBUIHOCTEII €BPO, VX MOXKET OBITb I [IBE, U TPI, U IIATh.

[Tonyuaercs, uro mpemmoxenns [x. Crurmnna o pegopmuposannio EC ¢ nenbro crabumsanum
€BpO He BIMCBHIBAIOTCS B JIOTMKY TeOPUM ONTUMAaIbHBIX BaTIOTHBIX 30H. TeM He MeHee IyMaeTcs, YTo
naypear npemyn uMmenu A. Hobesist mpaB B cBOell OLleHKe COCTOSIHVIS €BPOIIEICKOIT 9KOHOMUKIA 1 €r0
TIpeIOKEHNA ABIAIOTCA KOHCTPYKTUBHBIMY U pean3yeMbIMu. B KOHIle KOHIJOB €BpO IO/DKEH yKpe-
IJIATH €BPOIIENICKYIO MHTETPpaLuIo, a He npuBoauTh EC K pacnapny.

B. Neal Harris (Babson College Wellesley, Massachusetts, USA)

Joseph Stiglitz has written a forceful, reasoned and passionate critique of the euro and the creation
of the Eurozone, arguing that the euro has deeply undermined the “European Project’, and, indeed,
called into question whether the European Union itself can survive. He argues that globalization has
resulted in highly uneven distributions of benefits but no effective political institutions to mitigate the
resulting economic impacts.
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This lack of institutional capacity to deal with the uneven effects of globalization has resulted in
wide disparities in income distribution, creating a world-wide underclass that is not only not benefit-
ing from increased globalization, but is deeply alienated by its impacts on their daily lives. The results
of this alienation are revealed in populist movements across Europe, (and indeed around the world),
and are providing a platform for opportunistic politicians to propose their own nationalistic and even
xenophobic solutions.

Contributing to these negative impacts has been the premature introduction of the Euro. Stiglitz
argues that the big mistake made by framers of the Euro was the creation of a single currency without
creating a set of institutions that enabled the weaker economies of the EU to function effectively with
a single currency. In offering this diagnosis, Stiglitz proposes an unabashedly Keynesian interpreta-
tion of the Euro experiment. He contends that the principle problem is that when member states share
a common currency they are locked into a common fiscal policy regime that constrains them from
engaging in deficit spending when necessary and from devaluing currencies to encourage exports. In
Stiglitz’ view, the framers of the Euro are simply reaping what they have sown. This could all have been
foreseen, and avoided, if only some elements of fiscal and monetary flexibility had been baked into the
original Eurozone plan in the form of more fiscal independence and monetary flexibility within the
member states.

One way to look at Stiglitz’s argument is to see it as a direct answer to the austerity policies that pre-
vail in the councils of the European Union. His recurring line of reasoning is that when the great reces-
sion hit Europe, especially “PIGS” states, the response of European leaders was to insist on structural
reforms in labor markets, tax collections, pensions and government employment. Following ideas
reflective of the “Austrian School” of Hayek and von Mises, they saw the euro as the ideal monetary
system for a market economy and the best deterrent against the possibility of currency devaluation
(inflation): “...Austrians believe that until central banks are abolished and the classic gold standard
is reestablished along with a 100-percent reserve requirement in banking, we must make every at-
tempt to bring the existing monetary system closer to the ideal, both in terms of its operation and its
results. This means limiting monetary nationalism, eliminating the possibility that each country could
develop its own monetary policy, and restricting inflationary policies of credit expansion as much as
we can, by creating a monetary framework that disciplines economic, political and social agents, and
especially, labor unions and other pressure groups, politicians and central banks” [Huerta deSoto, p. 3].

For those who support the Eurozone in its current iteration, the single currency imposes precisely
the discipline necessary to discourage rogue nations from engaging in irresponsible behavior and pro-
vides proper punishment when they do. They see the euro and its careful management by the ECB as
the best hedge against value-destroying inflation: “The arrival of the Great Recession of 2008 has even
further revealed to everyone the disciplinary nature of the euro. For the first time, the countries of
the monetary union have had to face a deep economic recession without monetary policy autonomy.
Until the adoption of the euro, when a crisis hit, governments and central banks invariably...injected
all the necessary liquidity, allowed the local currency to float downward and depreciated it, and indefi-
nitely postponed the painful structural reforms that were needed and that should involve economic
liberalization, deregulation, increased flexibility in prices and (labor) markets, and reduction in public
spending...” [Huerta deSoto, p.5].

To this line of thinking, Stiglitz responds forcefully, and, as in this quote, almost contemptuously.
Invoking the hard-learned lessons of the Great Depression of the 1930’s, he reminds us as follows:
“Herbert Hoover was president of the United States at the time of the 1929 stock market crash; his
policies of austerity converted the crash into the Great Depression. Since Hoover, such policies have
been tried repeatedly, and have repeatedly failed; the IMF tried them more recently in Argentina and
East Asia... (Such measures) fail to restore prosperity; worse they deepen the recession. Austerity has
always and everywhere had the contractionary effects observed in Europe: the greater the austerity, the
greater the economic contraction” (p. 18).

As a scholar of the history of the European Union, I find this book a particularly important contri-
bution to the EU literature for two reasons. First, Stiglitz is a Nobel heavyweight on the international
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economics scene. For him to call into question the fundamental purpose of the single currency has,
itself, done much to focus the attention of the world on this vitally important debate. In revealing how
the Stability and Growth Pact was never going to provide the fiscal discipline necessary for the success
of a single currency, Stiglitz has shone a very bright light on the issues that were papered over in the
early days of the Maastricht Treaty. Those issues simply must be addressed now.

I fully support the reforms that Stiglitz proposes, including a Europe-wide banking union with full
deposit insurance, a “Eurobond” facility for sharing sovereign debt risk, and a high level of sovereign
debt relief so that countries like Greece can get on with their economic recoveries. Blaming the victims
has gone far enough; the point is made and it is now time for the member states to lock arms and help
each other.

The second reason I find Stiglitz’s book of interest is that it forcefully addresses the smoldering
debate about the role of big government in combating recessions. Stiglitz comes down squarely on the
side of anti-austerity, supporting the positive effects of big government stimulus and a much higher
level of banking integration. On the other side of the debate is the EU itself which has tended, perhaps
due to its institutional inability to do otherwise, to favor policies that punish debtor states by impos-
ing austerity-conditioned bailouts. Such bailouts have successfully avoided a complete collapse of the
Eurozone, but have driven deep divisions between rich and poor states and have done little to address
fundamental economic conditions.

This debate will continue. Neither side can declare victory because the results, so far, are mixed.
Spain (+3,2%) and Ireland (+26,3%) appear to be on the road to recovery, with restructured economies
that are perhaps better prepared for the next recession. At the same time, Greece (-2 %) remains mired
in a deep contraction with continued high unemployment while Italy (7 %) looks like it is headed in
the same direction [Eurostat, 2015].

In any case, Stiglitz has made a persuasive argument that the euro itself has not played a positive
role in helping the member states of the Eurozone bounce back from the Great Recession. Without a
reformed euro and restructured Eurozone, and without additional flexibility and strong intergovern-
mental commitment to sharing financial risk, more “exit” movements will evolve further threatening
the already fractured foundations of the European Union.

Miroslav N. Jovanovi¢ (University of Geneva Global Studies Institute),
Jelena Damnjanovié¢ (Novi Sad School of Business)

For the love of money is a root of all kinds of evil,
for which some have strayed from the faith in their greediness,
and pierced themselves through with many sorrows.

1 Timothy 6:10

The October Revolution (1917) and the introduction of the euro (1999) were the most significant
(wars apart) political, social and economic events in the 20 century. No money has so freely and
widely circulated in Europe since the Roman Empire. Hopes about the economic, social and political
improvements were high. ‘Sunshine and chocolate’ were promised by the political elite to the citizens
of the countries participating in the eurozone. The European Union’s (EU) elite saw only the inevitable
and shining triumph of the euro over other visions of the future, even though there were certain ad-
vance warnings from some in the economic profession about perils because unfulfilled conditions for
a successful monetary integration®. As time went by, the flaws of the eurozone became more and more
obvious to the extent that they seriously threaten the future of the whole EU.

3 Jovanovi¢ [1997, p.67-68] argued in favour of the postponement of the implementation of the
eurozone as the conditions were not yet becoming for such a crucial integration step. At that time, automatic
inter-country transfers, the fiscal and strong banking union requisitioned for a single currency area were not
in place. They still aren't.
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The euro and the eurozone were praised as the crown jewels of European integration, as something
that would bring: perpetual growth, wealth and employment; deeper integration and stronger friend-
ship among the participating countries; stability; that it would be a glorified version of the celebrated
German mark; that financially thrifty Northern EU countries would not have to bail out prodigal ones
in the South (is this the celebrated EU solidarity?); and that the German taxpayers would not pay for
all of the above. What was delivered after 17 years of the operation of the eurozone? What the people
experience and observe is unemployment, uncertainty, austerity, no or anemic growth, increasing in-
equality, banking fiasco (2007-2009) and the eurozone mess (2011). Stable money and low inflation
are the only promises that were delivered, but many would gladly change them for growth as one of the
best remedies for most economic problems.

The book by Joseph Stiglitz is one of the latest and, perhaps, some of the last cries to save what can
be saved in the troubled eurozone ‘experiment’ The eurozone is a vanity project by the EU elite that
is not based on principles based on economic theory and experience for successful monetary integra-
tion. These grounds for an effective monetary integration include:

« fiscal union;

« banking union;

« common deposit insurance; and

« automatic stabilisers/transfers of funds from the prosperous to the participants in trouble (in-

cluding a solidarity fund).

These criteria, well established in economics, were totally neglected in the construction of the euro
in the Maastricht Treaty (1992). Hence, as constructed, the eurozone did not have strong theoretical
leg to stand on. The eurozone produced monetary crises almost every month during 2011 and 2012. In
fact, in that period governments were falling one after another (Ireland, Greece, Italy, the Netherlands,
France etc.) predominantly because of harsh austerity measures.

The eurozone had an initial success during the years 2000-2007. Eurozone membership reduced
risk related to government bonds between different countries, so there was almost no difference be-
tween the strong EU core countries at the heart of the EU and the comparatively weak EU periphery.
They all converged to the low-risk German level. The peripheral countries had unprecedented access
to cheap loans. Debt-financed consumption had little in common with economic fundamentals and
national growth, especially the one in the future. The assumption made by investors was that the
Greek, Italian or other government bonds were almost perfect substitutes for the low-risk German
ones. The crises revealed that this was not the case. During the ‘happy hours’ (2000-2007) the EU
countries which had a history of monetary indiscipline borrowed a lot at a (low) rate that was not
warranted by their respective economic fundamentals. Those governments, their private sectors and
households borrowed cheaply, excessively and irresponsibly. The creditors were also careless. The in-
evitable happened: over-borrowing and exaggerated optimism about the eurozone (super optimistic
promises were oversold and overbought) were disproportionate to the economic realities of repaying
loans. Countries entered into deep recession without the possibility of recovering for a decade, even
a generation?. The past ten years, is the lost decade for a large part of the eurozone countries since
the GDP per capita is lower than before the 2008 crisis®. As such, it is hard to find as single positive
economic effect that the euro brought with it for the participating countries (apart from Germany).
Stiglitz (p. 5) wrote: “The mark of a well-functioning economy is rapid growth, the benefits of which
are shared widely, with low unemployment. What has happened in Europe is the opposite”

* The debt burden in an economy can be eased in three ways: first, by using inflation (the European
Central Bank does not permit that); second, by growth (the Stabilisation and Growth Pact strictly limits
borrowing that would increase growth through investments); and third, debt restructuring.

5 One ought to closely observe the widening bond yields between Germany and other countries such
as Italy, Spain and France. That difference, if continues widening, may reveal concerns about the possible
path towards the dissolution of the eurozone.
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Not only the single currency rules choked growth (save for Germany), it also increased inequality
among and within countries. Hence, the decision in 1992 to adopt and in 1999 to implement the single
currency based on Maastricht rules was a spectacular failure.

The eurozone structure works in favour of the absolute advantage of Germany as no country may
devalue (to compete with German exports) and all countries must have open markets to (German)
goods and capital. In this situation there are doubts whether the ‘poor’ EU countries would ever be
able to catch up with Germany in this situation. In addition, the eurozone’s rules may turn into a
formula for a perpetual slump and misery. This can hardly be accepted and tolerated over the longer
term, especially because enormous German surpluses threaten the eurozone much more than public
expenditure breaches by the minnow eurozone countries.

China is labelled the currency manipulator because of its persistent super surpluses in trade. As
this is uneconomical and unsustainable in the long term, China is taking steps to reduce surpluses
from 10 per cent to about 3 per cent of the GDP. While China recognises the problem and tries to at-
tend to it, the same type of wide discussion about the German (eurozone) currency manipulation in
favour of German persistent super surpluses in trade (6 per cent of the GDP) is absent, lest done some-
thing about it. Outside the eurozone and with flexible rates of exchange, the German currency would
appreciate, the currencies of other eurozone countries would depreciate and these countries would be
liberated from the eurozone racket and they would re-establish economic breath.

One has to be clear on the fact that Germany did not ask for the creation of the euro. This was the
French request that should be paid as the price (ransom) for German reunification. France wanted to
‘lock’ and contain an enlarged Germany in the European project for a long time. Germany was playing
by the Maastricht Treaty rules. Germany exported a lot, earned surpluses that could not be invested
at home (domestic demand was insufficient to absorb them), hence they ‘had to be’ exported abroad.
This exports of capital was reckless in certain cases. In Greece, for instance, German firms (Siemens,
Ferrostaal) were caught in corrupting officials to buy German products. Due diligence by the banks (if
the borrower is able to repay the loan) was not always applied, hence deep financial troubles in which
there are no innocent parties.

A new financial institution the “Troika’ was established out of ‘thin air’ in 2010. It includes the top
managers from the International Monetary Fund (IMF), the ECB and the European Commission. This
new appointed financial institution is unaccountable to any elected body and it shows solidarity with
bankers. The Troika, as a technocratic body that orders economic policies, is the economic master of
countries such as Greece. The impact of such policies, especially regarding Greece, were sharply criti-
cised by the Independent Evaluation Office of the IMF (2016). This IMF’s internal control found that
political pressure was strong; that the certain work was unprofessional; some documents were drafted
outside the usual procedure; sensitive documents were lost; the operation of the single currency was
not understood in full; and that there was an overlap in the work within the Troika.

Strict rules and punishments are the new Teutonic template for the operation of the eurozone.
This is the basis for perpetual austerity and no growth: the Troika austerity rules imposed on Greece
reduce the country’s capacity to repay loans®. While Germany stands firm on these strict grounds, the
vision of many other eurozone countries is different as popular resistance, especially in the Southern
eurozone countries has been brewing.

If the eurozone is dissolved, the EU may return to the situation in which it found itself in 1992:
free trade, free movement of people and a few common policies. This may be better, perhaps, than the
breakup of the EU, a frightening scenario that could be heard at the highest echelons of the EU. One
of the solutions of the crises may be found in the creation of strong federal institutions based on soli-
darity and a certain degree of risk-sharing, including a mighty monetary supremo (‘euro Keiser’) that
could have the authority over national budgets and overrule national parliaments. This is something

¢ The usual practice by the IMF is to blame the victim: the IMF plan was superb; it is the country that
did not implement it properly. This is arrogant and wrong as the ‘assisted’ country is given cabinet-created
‘mission impossible’
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that might have been done very early in the day. However, even though this has been clear and nec-
essary, there is little political will to do such a bold step. The reason is that to many parliaments and
nations this sounds frightening.

Where to go from here? Collapses of the international monetary system take place almost every
thirty years. We are limping towards the end of the useful life of the current one. We have been wit-
nessing volatility, confusion and sub-optimal performance of the economy since 2007. The financial
structure that existed prior to 2007 is over, but the new system is not yet in place. The new systemic col-
lapse is approaching. “The United States is not getting the growth it needs to pay the debt. Derivatives
are piling up, the banks control Washington, and the financial system is falling. Gold is the only sen-
sible insurance in this state of affairs’ [Rickards, 2016, p.70]. No matter its flaws, money based on gold
would restore financial and monetary order, as well as avoid grounds for the financial alchemy. This
may not happen very fast, as those that have political leverage i. e., politicians that govern the money
printing press and that are controlled by bankers, would not wish to relinquish their power. Gold
would not provide them with the opportunity to wield as much power as they do with paper money.

Frequent unilateral actions by EU member countries turn the integration process in reverse for the
first time. Economic risks are intensified by political risks (forthcoming elections in France, Germany
and elsewhere) where voters may express doubts about the future and substance of various dimensions
of European integration. While the euro was initially promised and expected to ‘serve’ the people and
improve their life and wealth, people are increasingly requested to accept higher taxes, lower wages
and reduced social benefits, in order to rescue (‘serve’) the euro! Popular understanding and backing
for the general process of European integration is in rather short supply as many consider the pro-
cess to be similar to the faith of the Titanic. One has to prepare for the post-eurozone, even post-EU
Europe.

Hzopv Huxonaesuu /Ioxesuy
(Bbicuras 1mrkosa rocyapCcTBEHHOTO 1 (PMHAHCOBOTO YIIPaB/IeHNsA
Cankr-IleTepOyprckoro monnTexHndeckoro yuusepcurera Ilerpa Bemkoro)

EBpo3ona moTepsina cTabmIbHOCTb. MUMapysl eBpo B KadecTBe (PMHAHCOBON HOAEPXKKU He
[IOMOTAI0T OKOHYATe/IbHO PEIINTh CYyBepPeHHbIe [JOITOBble MPO6IeMbl. DKOHOMIYECKNE MPO6IeMbl
«IIOJOTPEBAIOTCS» BpeKCUTOM 1 MONMMTIYeCKMMY JUCKYCCUAMM 00 OTKas3e OT eBPO U MECTHBIX CyBe-
peHnTeTax. TO COCTOsIHME HOOemeBCckumit maypear Jxosed Crurnui B cBoeit MOHOrpaduy HasBal
YIPOXKAOIINM, OOBIHIB BO BCEM €UHYIO BA/IIOTY, U B JOCTYIIHO (OpMe IIPESCTABIII CBOE BUEHIE
€BPOIIeJICKOTO KPU3NCa 1 IIyTell €ro peIeHmns.

Boipersirorcst «3bsaHbl» (TepMuH CTUIINIIA) B CO3[JAHMY €BPO3OHBI. IIpex/ie BCero aTo omu-
6ouyHasA TeopeTHYecKas OCHOBA — PBIHOYHBIN (yHIAMEHTaIU3M U HeonnbepamusM (ToCymapcTBO
obecrieynBaeT HUSKWIL U CTAOWIbHBII YPOBeHb MHQIALNMY, @ PHIHKY Ha 9Tt 6aze — poct). [lanee —
JIMIEPCTBO B €BPO30He B3siIa Ha cest [epMaHus, HO OHa «yCIIEIIHa» TOIBKO 110 CPAaBHEHUIO C OCTAIb-
HBIMI CTPaHaMu eBpo3oHbl. KpoMe TOro, He ObIIM CO3HaHbI (PUHAHCOBBIE YUPEXKAEHNUs, KOTOPbIe
obecrieunnu Obl €AVHYIO MIPOLEHTHYIO CTaBKY M OOMEHHBII KypC BO BCexX cTpaHax. HeBepHo, 4To
ELIb 3anuMaetcst Tonbko uHsinmeit; Penepanpaas pesepsras cuctema (PPC), Harpumep, BauseT
Ha 60pb0y ¢ 6e3paboruLieil, peuere mpobaeM obecredeHns pocra u crabunpHOCTH. V, HaKoHel],
OfiHa 13 COBPEMEHHDIX OIIMOOK — HEJONOHMMAHIE TOTO, YTO M30MpaTe/b rON0CyeT MPOTUB €BPO.
bpexcut Hanec cepbesHblii yap o EBpore — u 1o eBposone, u 1o EC.

OcHOBHas1 Mfiest aHATU3UPYEMOlt MOHOTPpaUM 3aK/IF0YAETCsI B 0O0CHOBAHMM TOTO, YTO eAMNHOI
BAJIIOTE He YAa/I0Ch CIIPABUTHCS C TIOIUTUYECKIM U SKOHOMIIECKIM MHOroo6pasuem Espomnsr. [Tpn
9TOM, IIPaBJIa, He YTOYHAETCSI HEOOXOAMMOCTD CIIPAB/IATHCA C ITUM MHOrooOpasymeM. A 3TO OCTaB-
JI5IeT Ha MOBECTKe JIHA BOIPOC: He B MHOTOIJIAHOBOCTY /1 EBPOIIBI, KaK eIMHCTBE IPOTHUBOIIOIOXK-
HOCTeIl, ee cua?

CTurmmi, IpoBOAUT MBICIIB O TOM, 4TO EBpoIle He yAanoch BOCTUYb HY IIPOLBETAHMUA, HU IIO-
TMUTUYECKON MHTeTpanyu. ITO yTBEPK/ieHNE MPeACTaBATCA CIOPHBIM. UTO 3HAYMT «TOCTIYDb»?
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I PexTNBHOCTD OLIEHNBACTCS COLOCTAB/IEHNEM 3aTPaT U Pe3y/IbTaToB. Torfa Haio TOBOPUTD O TOM,
KaK M3MepUTDb KOMMIECTBEHHO «IIpOLIBeTaHMe», TaK Xe KaK U «IOIUTUYECKYI0 MHTeIPaliIo»; KaKo-
BBI OBIIM L/ ¥ JOCTUTHYThIE Pe3y/IbTaThL.

I/ oTBeTa Ha 3TU BOIIPOCHI PACCMOTPUM HEKOTOPbIE [TOKa3aTe/) Pa3BUTIsA eBpO30HSI (19 cTpaH)
B cpaBHeHun ¢ EC-28. Bespabotnija B eBpo3oHe Ha KoHery 2016 . coctaBmia 9,6% (4yTh BbIlle, YeM
mo EC — 8,2%) u meMOHCTpUpyeT TeHAEHIMIO K yMeHbleHo. VIHanus ogunakosas — 1,1 %,
u oHa pacteT. COBOKYIIHBII OIO/PKeTHDII iedULUT eBpo3oHbl B 2016 I. yMeHbumIcs 10 2,1 % BBII
10 CpaBHEHMIO C 6,3% B 2009 r. [na EC cutyauns anamornynas — B 2016 I. cokpaiierue fo 2,4 %
TI0 CpaBHEHMIO ¢ 6,6 % B 2009 1. [oconr B 30He XOXK/jeHNA eIMHOI BamoThI BRIpoc B 2016 T. 10 90,1 %
B CpaBHEHMN C CaMbIM HU3KUM IT0KasaTeneM 65,0 % B 2007 r.; B EC 6oree 6aronpuaTHble MoKasa-
tenmm — 83,3% B 2016 1. m 57,5% B 2007 1. [Eurostat]. OfHako 1mokasarenb rOCHOITa IO eBPO30HE,
BO-TIEPBBIX, UMEET TeH/ECHIINIO K COKPAI[eHNIO U, BO-BTOPBIX, He IPENCTAB/IACTCA OYeHb OOMBIINM
B CPaBHEHUMU C APYTVMM BeyLUIIMY 9KOHOMMKaMM.

ITpombliIeHHOE TIPOU3BOACTBO B €BpO30HE B ekabpe 2016 I. yMeHbIIMIOCHh Ha 1,6 % 1m0 cpas-
HEHMUIO C HOsIOpeM, HO yBeMn4IMIoCh Ha 2,0 % MO CPaBHEHMIO C TeM Ke IIePUOJIOM IIPEebIYILero rofa.
Jna EC aToT mokasarennb HeMHOTo ny4iie: MuHyc 1,0 % u mmoc 2,9 % coorseTctBenHO. BBII eBpo3oHbI
B fiekabpe 2016 . Brpoc Ha 0,4 % 110 cpaBHEHMIO € HOsI6peM 1 Ha 1,6 % 110 CpaBHEHMIO C TeM e TIepuo-
IoM mpenpinyiero roga. BBIT Ha mymry HacelmeHms TakxKe pacTeT, M Ha KoHel] 2016 T. OH ObII paBeH
29 200 eBpo. HecMoTpst Ha HEOO/IBIIYIO TEHIEHIMIO K YMEHDIIEHNUIO, OH COCTaBszeT 106 % oT aHaso-
ruaHoro nokasaresa i EC B njeom. Takum 06pasom, TONBKO CTaTUCTUYECKIIE MAKPOIKOHOMIYECKIe
TaHHbIE He TTO3BOJIAIOT C/Ie/IaTh ONHO3HAYHbII BBIBOJL O IIPEMMYIECTBAX WM HEOCTATKAaX €BPO30HBI.

OueHMBas UTOTY U TEPCIEKTUBBI (PYHKIIVIOHUPOBAHUA €BPO3OHDI, CIIeyeT y4ecTb, YTO efu-
Has Ba/lIOTa MOXKeT 00palljaThCsi Ha TEPPUTOPUAX, B KAKOM-TO CTEIIEHU He3aBUCUMBIX SKOHOMIU-
YeCcKM U MOMUTUYECKM KaK JAPYT OT APYyra, Tak u oT ueHTpa [/liokeBuy, 2011]. B aToM KOHTeKCTe
Coenunennple IllTaThl AMEPUKM YMECTHO pacCMaTpyUBaTh KaK €MHYIO JONIAPOBYIO 30HY, B COCTaB
KOTOpOIT BXxoAuT 51 HesaBucuMbIl cyObekT; CoennHeHHOEe KOpoIeBCTBO — KaK 30HY C eMHOI Ba-
MOTOI — (YHTOM CTEPIMHIOB — CyBepeHHBIX cyObekToB AHrmu, llormanmm, Yanbca, Cesep-
Holt Vpnananu, 6pUTaHCKMX 3aMOPCKUX TePPUTOPUIL. AHAJIOTMYHBIM 00pa3oM, efMHast AMOHCKas
Ba/II0Ta — JieHa — obpainaercss B 8 pernoHax OCTPOBHOIO 0Opa3oOBaHNs, a B 30HY I0AHs BXOJAT
34 afMMHUCTPATUBHBIX 0OpasoBaHMaA Kuras ¢ JOCTaTOUHO MIMPOKOI SKOHOMUYECKOI aBTOHOMUEIA.
Poccniickas Penepanus — 910 pybneBast 30Ha ¢ 85 cyObekrami, VIHAUS — 30Ha pymnu, pacipo-
CTpaHAILIAACA Ha 29 He3aBUCUMBIX LITATOB U 7 Teppuropuii. ClefoBaTe/IbHO, BOIIPOC 3aKII0YAeTCs
OTHIOIb He B TOM, MOXKET W/IM He MOXKeT 00palaThCsi Ta VIV MHas HaJHALMOHA/IbHAS WM PETyo-
HajIbHasA BaaoTa. OCHOBHOI aKIIEHT JJO/DKEH OBbITh CIe/IaH Ha TOM, KaKas CTelleHb He3aBUCUMOCTH,
1IN, HA060POT, KaKas CTEIeHb MHTErPUPOBAHHOCTY HEOOXO/MMa [I/LsI TOTO, YTOOBI B TAHHOE BpeM,
IIpY JaHHOM YpOBHE Pa3BUTHA, Ha KOHKPETHOI OrpaHMYeHHON TePPUTOPUN efyHaA BaII0Ta MOI/Ia
VCIIELTHO BBIIOIHSATD CBOU QYHKIINIL.

Hesnbas He cOITTacuTbCA C yTBEp)KeHIeM HOOeIeBCKOro naypeara — ounbka EBporisl 3akioda-
€TCs1 B IIOIIBITKE BBEJICHMs eIMHOII BaIIOTDI 0€3 CO3aHMA L1e/I0r0 Habopa MHCTUTYTOB, KOTOPBIE 1A/
ObI BO3MOXXHOCTb PETMOHY «EBPOIIEIICKON MHOrOOOpasHOCTI» 3(PPEeKTUBHO (PYHKIMOHNPOBATD.
ITpy 9TOM BIaCTh JOIDKHA CIIEYUTD 32 TeM, YTOOBI He TIPOMCXOANIIO TTapasIIeIbHON HUPKY/IALUN He-
CKOJIbKMX ICHE>KHBIX aKTUBOB. Ba)KHO TOTYEePKHYTh, YTO KOHTPOJIb 32 J€HEKHBIM 00pallleHNeM 1aeT
BO3MOXKHOCTb CO3[aTh TOCYJapCTBEHHYIO (DMHAHCOBYIO CHCTEMY, GOPMUPOBATh rOCY/APCTBEHHBIE
TOXOJbl, OCYIIECTBIATb PAacXO/ibl M 3allMIIATh TOCYJAPCTBEHHbIE MHTEPECHI B CAMOM IIMPOKOM II0-
HUMaHUU 9TOTO TEPMMHA.

3acayxuBaeT 0co60ro BHMMAHMUA BOIIPOC O TOM, KaKye OCHOBOIOJIATAIONIVe TeOPeTHYecKye
IIPUHLUIIBL ObUIM ITpY GOPMUPOBAHUY €BPO3OHDI COOTIONEHDI He B OHOI Mepe. OTMETHM B CBSI3U
C 9TUM KJII0YeBble 9KOHOMUYECKIE JOKTPUHBI, 3aC/Ty)XeHHO oljeHeHHble HoOe/eBCKMMU MpeMMAMIL.
OHu, BO-TIEPBBIX, JOKA3bIBAIOT, XOTA U KaXK[as I0-CBOEMY, HECOBEPIIEHCTBO COBPEMEHHOI MUPO-
BOII IeHEXKHOI! CYCTeMBI, IOCTPOEHHOII 10 IPUHINITY «Ka)KA0e TOCYAapCTBO MIMeeT CBOIO BAIIOTY»,
U, BO-BTOPBIX, 000CHOBBIBAIOT IPAAYIINE CYILIeCTBEHHbIE I3MEHEHMsI MIPOBBIX (PMHAHCOB.
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ITpexxge Bcero ato konuerust @.Xaiteka o geHanmoHanmmsanuy fgexer [Hayek, 1991]. Oma,
B CBOIO ouepefib, basupyercs Ha cucteme B3riAnos K. Menrepa n JI. Museca, KOTOpble Ha30BeM «Jie-
HEXHBIII KOHCTUTYIMOHAN3M». Er0 CyTh 3aK/I04aeTcs B TOM, YTO Ye/I0BEYeCKOe OOIIEeCTBO He II0
IPUHY>K/ICHNUIO, He I10 JIeTa/IM30BAHHOMY 001IeMy COI/IACHIO, a CBOOOIHO, He3aBUCUMO, MCXO/A TOTIb-
KO M3 COOCTBEHHBIX MHTEPECOB ¥ SKOHOMMYECKOI! 11e7lecO00pasHOCTH, BbIOMpaeT 671aro, KOTOpoe
OyzieT BBIIOMHATD AeHeXHble PyHKIn. CoBpeMeHHas cucteMa (PUAaTHBIX JA€HET He YAOBIeTBOPseT
couuyM. O611ecTBO X04eT BUAETDb [AEHDIN, 33 KOTOPbIMI CTOSIT He TO/bKO 00s3aTeIbCTBA HAIVIO-
HaJIbHOTO OaHKa, 0becIedeHHble CCYAHOI 3aJ0/DKEHHOCTBIO KOMMePYeCKIX OaHKOB, HO U peabHble
akTVBbl. TakuMmu peHbramu OymyT o0Osi3arenbcTBa (BEKCeIsl) TPAHCHALMOHAIBHBIX KOPIIOPALIMIL.
VI3 BceX HOBBIX JICHET B Pe3y/IbTaTe YeCTHO KOHKYPEHIIUN OOIIeCTBO OTAAET IPeAIoYTeHe CAMbIM
JIVKBUHBIM TPAHCHAIVOHAIBHBIM 00513aTe/IbCTBaM. TaK [IeHbIM «[IePeIIarnBalT» TPAHNIIBI, CTAHO-
BATCS «I€HAI[MOHATbHBIMI», T. €. JeHe)KHbIe 3HAKV 00PAIAIOTCs Ha TEPPUTOPUSAX, He COBIATAIONINX
C TOCYlapCTBEHHbIMI I'paHMLaMy. Kak IpepcrabiseTcs, KOHLeNUuA XaileKa BepHa, JOCTaTOYHO
0060CHOBaHHa U JIOTMYECKM 3aBepllieHa. BMecTe ¢ TeM OHa OpMEHTMpPOBAaHA He Ha OMVDKAIIIIYIO Hep-
CIIEKTHUBY.

B o6o03pumom 6ymyiieM HaMHOTO Oojlee peajMCTUYHA TeOpPUsA ONTMMAIbHBIX BATIOTHBIX 30H
P.Manpgenna (R. A.Mundell). O, Kak 13BeCTHO, IOKa3bIBAET, YTO B MUpE CYIIECTBYeT HEKOTOPbII
OIITVIMYM BaJTIIOTHBIX 30H, He COBIIA/IAIOMINIL C KOIMYECTBOM rocyapcTB. IIpyu aTom mocnenosarenn
KaHaJICKOTO 9KOHOMMCTA ¢ 1970-X rofoB 1 0 HACTOAIIETO BPEMEHN «HALYIIbIBAIOT, dpopMy]mpy-
10T, 000CHOBBIBAIOT KPUTEPUM, KOTOPBIM [JO/DKHA COOTBETCTBOBATh ONTMMA/bHAsA BATIOTHAsI 30Ha.
C 9T0J1 TOUKY 3peHNA IPUMEHNUTEILHO K eBpO30He K/II04eBOe 3HaUeHVe MIMEIOT KPUTEPUM U CTelleHb
MHTErpalny, KOTopble YCKOPIUIN Obl TeMIIbI BO3BpaTa CTaOMIBHOCTU U 00eCIednIn IpolBeTaHue
Eppomnerickomy corosy. UTo KacaeTcs eBpO KaK TAKOBOTO, TO €l1IHasl BaJIl0Ta — HE CAaMOLieNb, a CPefi-
CTBO, KOTOPOE MY MPABIIBHOM yIIPABICHUU MOXKET CIIOCOOCTBOBATh TAKOMY IIPOIIBETAHMUIO.

WM nocnennee 3amevanne. Kax mpencrapisaeTcs, nepuoy, roCHOACTBA COBPEMEHHOTO JIEHEXHOTO
CTaHJapTa HeoOeClleYeHHbIX BAIIOT U IVIABAONINX OOMEHHBIX KypPCOB O/IM30K K CBOEMY 3aBeplile-
Huwo. Hapoxpaercss HoBast MypoBasi JieHexxHas cucrema. MoHorpadust Jxosepa Crurmmia gaer
OOM/IbHYIO JOIOTHUTENbHYIO MUIY /I Pa3MBIIUICHNUIL O ee IIPUPOJie ¥ KOHPUTYPALUIL.

Heopv Onezoeu4u Hecmepos
(xadpempa Muposoit sxonomyku Cankr-Iletep6yprckoro
TOCYAAPCTBEHHOTO YHMBEPCUTETA)

Peurenne o Bbixozie 13 EBpoIIeiickoro coxw3a, IpuHsaToe OpUTaHCKUM HApOLOM B Xofe pedepeH-
nyma 23 uroHsa 2016 T., «IOAINIO Mac/ia B OTOHb» JVCKYCCUM O NEPCIEKTUBAX Na/bHENIIEro pas-
BUTVS MHTETPAlIMOHHBIX IIpolleccoB B EBpore. CeropHsa MHOIMe eBpOIeNiCKIe TAPTUY U UX JINIePbl
MIBITAIOTCA U3BJIeYb NONUTUYECKMe JUBUIEHbI U3 KpUTHKM EBpomneiickoro coosa u 06H1eeBp0HeI7[—
CKMX MHCTUTYTOB BracTi. «Hamonanpublt pponT» Mapus Jle Iler Bo @pannym, «J]BrokeHne AT
3Be3f» benme Ipuwwio B Mramun, «Ilaptus ceobopsl» Tepra Bunnepca B Hupeprnanpax, «Cupusa»
B [peniny BBICTpanBaloT CBOM MOINUTIYIECKNE IUTAT(GOPMBI B TOM 4Yuc/ie Ha PyHAAMeHTe aKTUBHOTO
MIPOTUBOCTOSHMA 9KOHOMMYECKOI MONMUTIKE eiXHOM EBpOIIbI, 3a4acTyI0 OTKPBITO PaTys 3a BbIXOf
CBOMIX CTPaH 13 €BPO3OHBI.

Poct TIOMYTAPHOCTN €BPOCKENTUIMI3MA B YCIOBMAX 9KOHOMMYECKOIO Criafia HE JO/IKEH BbI3bI-
BaTh yAuBIeHs. HecmocoOHOCTH eBPOIEICKOro IMOMTUIECKOTO MCTeOMMIIMEHTA IPEIOKUTD -
(beKTUBHBII IUTaH IEIICTBUI 110 BHIXOY 113 3aTSAHYBIIErOCSA KPM3UCa OPOXK/AeT MHTepecC 00lecTsa
K a/JIbTepHATUBHBIM npesAM. IIpndem TpaHcopMalys IOAXON0B B OIEHKe IEPCIEKTNB PasBUTUA
MHTerpallMlOHHBIX IPOLeCCOB B EBpoIIe IPOMCXOANUT He TONbKO B CO3HaHMM Hanbosee pajiKalbHbIX
CTI0eB eBPOIIEICKOr0 MOMUTUIECKOro coobmmecTBa. BecbMa MokasaTenbHa B CBA3M C STUM pPeaKI[UA
HEeKOTOPBIX WiIeHOB EBpomapiamMeHTa Ha cbMO I71aBbl EBporerickoro eHTpanbsHoOro 6anka Mapuo
Jlparu, B KOTOPOM IIOC/IE[HMIL B 001[eM-TO BeCbMa PYTUHHO OTBeYasI Ha BOIIPOC 06 M3MEHEeHNN CO-
cTostHus OajlaHCa MaHbeBpoIeiicKoit wiatexxHoi cuctembl TARGET2. B koHIle ABYXCTpaHIMYHOTO
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TOC/IaHNS, HATIOTTHEHHOTO HITYeM HellpMMevaTe/IbHOI (yHaHCOBOI nH(opMaryeii, OblIa ceaHa 1o
CYTM TeXHU4ecKas peMapKa O TOM, 4TO «B C/Iydae, eC/M KaKasg-11b0 cTpaHa OyAeT BbIHYXK/IeHa I10-
KUHYTb €BPOIEICKYIO IVIATeXXHYIO CHCTEMY, TO 00513aTe/IbCTBA HAL[OHA/IBHOTO [IeHTPAIbHOTO GaHKa
ctpansl nepen ELIB, paBHO kax u o6s13atenbctBa ELIB meper HalnoOHAMbHBIM [{eHTPATIbHBIM OaHKOM
9TOJT CTPAHBI, JO/DKHBI OBITH [IOTALIEHBI B IIOTHOM 00beme» [[Incpmo mpesupeHTa. .., 2017]. Yusu-
Te/IbHO, HO IIOCTIeiHee IIPefIoXKeHIe HeKOTOPbIMY YieHaMy EBponapiaMeHTa ObII0 BOCIIPUHATO He
MHaYe KaK npusHaHye 1aBoii EIIB BO3MOXKHOCTH BBIXOMIA CTPaHBI 13 eBpo30HbI!’ V 9T0 HecMOTps
Ha TO, 4T0 caM Mapuo [Iparu B cBOUX IyO/IMYHBIX BBICTYIUIEHIAX HEOFHOKPATHO yTBepxKAat: «Leuro
€ irrevocabile, the euro is irrevocable», «Questo € il trattato, this is the treaty» 8.

Tax HacKO/IbKO He3blOJIeMa efilMHasA eBPOIIeiicKas BalioTa M CTOUT /I CTPaHAM — 4IEHaM eBpO-
30HBI, HOANMCABIINMMCA 1107, MaacTPUXTCKUM JJOTOBOPOM, COXPAHATDb IPUBEPKEHHOCTb €BPO JII0-
601t 11eHO0I1? BecbMa 06CTOATENBHBI ¥ Pa3BEPHYTHIII OTBET HA 3TI BOIPOCHI MOYKHO HAIITI B HOBOII
MoHorpadmu HOOeNIeBCKOro jaypeara 1o skoHomuke JDx. Crurmmia, 06CyXaaeMoil B HacTOsIIeN
craTbe. B cBoeit paboTe aBTOP [eTUTCS MHEHMEM O TIePCIIeKTIBAX eBPOIEIICKOIl BaTIOTHON NHTerpa-
. Y Hajio cKasaTh, YTO 3TO MHEHNE BO MHOTOM MJET Bpaspes ¢ TPafiNlIMOHHBIMY IIOIXOAMU, OT-
CTaMBaeMbIMI NOJIUTUKAMY ¥ SKOHOMICTAMM U3 TPYIIIBI «eBPOIIONTUMMCTOB». Bes KHura, 1o cyTi,
[IPOIMTAHA UJEE O TOM, YTO CO3[JAHNE €VIHOII €BPOIIEIICKOI BAIIOTHI OBITIO OO/IBLION OLIMOKOIL.

Crurnui nofgpo6HoO paccMaTpuBaeT PyHJaMeHTaIbHbIC IPUYMHBI, U3-3a KOTOPBIX, II0 €r0 MHe-
HIIO, TIOIMTUYECKUII IPOEKT IIOfi Ha3BaHMEM «eBpPO» He IPMHEC OXKMUIAEMBIX Pe3yIbTaTOB. ITH Xe
MIPUYVHBIL, C TOYKM 3PEHNA aBTOPA, He II03BOJLAIOT CTPAHAM, BXOIAIMM B COCTaB €BPO3OHBL, BOT yKe
B Te4YeHIe AeCSATH JIeT IIPEO0/IeTh MOCTIEACTBI I106aIbBHOT0 9KOHOMIYECKOTO KPU3NCa.

VI3 Bceil apryMeHTaI[U1 aMePUKAaHCKOTO 9KOHOMICTA HauOO/IbIIero BHUMAHIA 3aC/Ty>)KUBaeT Te-
3JIC O TOM, 4TO OTIbI eBPOMHTETpaliuy «BBICTpayBany 3fianue» EBponerickoro corosa 1 EBpomneiicko-
TO BaJIIOTHO-9KOHOMMYECKOTO COI03a (€BPO30OHBI) Ha HENPAaBUILHOM TEOPeTUYeCKOM (pyHIaMeHTe!
«HermpaBuibHbIM (QyHIaMEHTOM» aBTOpP HasblBaeT HeonnbepanbHble SKOHOMIYECKUE TeOPUM, CO-
IJIACHO KOTOPBIM ITPaBUTEIBCTBY HEOOXOAMMO 00eCIIeunBaTh CTAOV/IbHbII HUSKII YPOBEHDb UHPIIA-
LI/, @ PBIHKM B 9TOM C/Iy4ae OyyT CIOCOOCTBOBATD POCTY 9KOHOMUKY 1 BCEOOI[eMY IIPOLIBETAaHMIO.
Ha 6ase 3TOro TeopeTn4eckoro MochblIa, KOTOPbIit CTUITINI] UIMEHYeT «PBIHOYHBIM (YHIAMEHTA/IN3-
MOM», BBICTPaBaeTCsI B TOM YNCTIe JeATeIbBHOCTD «CaMOTO BIIVATENIbHOTO MHCTUTYTA €BPO3OHbBI» —
EBpormerickoro meHTpaabHOro 6anka. MangaT nociegtero Tpebyer ot EIIB mckmountenbHoit ¢o-
KyCVMPOBKM Ha II0Ka3aTe/sax MHQSINY, faKe B IePIOf, BBICOKOTO YPOBHs 06€3paboTHIBI ¥ HU3KMX
TEMIIOB 9KOHOMIIECKOTO PocTa’.

To, 4TO OBIBIINIT I/IABHBIII 9KOHOMICT BceMMpHOro GaHKa KPUTIIECKN OTHOCUTCS K Heomube-
PaJIbHBIM MJesIM 9KOHOMUYECKOII TeOPIH, KOTOPbIe Ha IIPOTHKEHNH JeCATUNIETII CTy XN 6a31COM
i1 BallMHI TOHCKOTO KOHCEHCYCA, [0 CYTH SB/IIOLIET0Cs PYKOBOACTBOM K IeVICTBIIO /IS Hanbosiee
B/IMATENbHBIX MEX/IYHAPOJHBIX 9KOHOMIYeckrx opranusanmit (MB®, Muposoit 6aHk), — ¢axT,
caM 110 cebe 3acmy>XxuBaromyit BHUMaHus. Ente 60/ree 3Ha41MMO JaHHOE MHEHIIE 3BYY)T B KOHTEKCTe
BBIBOJIOB, K KOTOPBIM aBTOP IIOJBOJUT YMTATe/IsI: MOHETAPUCTCKIE OJIXO/{bI HE MOTYT OBITh MCIIO/Ib-

7 B wactHocTH, wieH EBponapnamenta Mapko 3aHHM, KOMMeHTUpYs mycbMa r1aesl ELIB arenrcrBy
«brymbepr», 3asBu: «[Iparu coBepIIeHHO OYEeBMIHO MPU3HAI BO3MOXKHOCTD BBIXOfiA CTPAHBI U3 30HBI
eBpo. [lTaBHOEe — IOHATD, KAKOBBI OYAYT M3fepXKKu. B cydae ¢ Vitanueit, s1 yBepeH, BHITOIBI OT BBIXOJA
IIPeBBICAT U3Aep>KKu» [Draghi Says...].

8 «EBpo — Hesbi6nem! Takos Jlorosop!» LluTara Ha UTANBAHCKOM ¥ QHITIMIICKOM U3 BBICTYIUIEHMS
rnaBel EBpornerickoro meHTpanbHoro 6anka Mapuo JIparu mepep wieHamu EBpomnapnamenta 6 despas
2017 r. [Draghi Says ...].

° Ha camoM pente CTUITIUIL, B CBOENI KPUTHKeE TeopeTndecKoro GpyHaaMeHTa aesarenbHocTn EBporeii-
CKOTO IIeHTPa/JIbHOTO OaHKa 3aXOfUT elle fanbile. OH OTMeYaeT, YTO COITACHO AECTBYIOIEMY MaHIATy
B XOfle IPUHATHA PEeLIeHNII 110 IeHeKHO-KpeauTHOI nonuTyuke EIIB opueHTHpyeTcs Ha ycpeHEeHHbII 0~
Kasarenb MHQALMK /I BCEX CTPaH €BPO30OHBI — TAK Ha3bIBaeMbl CBOGHBII MH/EKC MOTPEOUTEbCKIX
eH (the Harmonised Index of Consumer Prices, HICP), paccuntpiBaemblit EBpocTaToM. 3HadeHue 3T0ro
MHJEKCa MOXKET OT/IMYATbCA OT TTOKasaTesss MHQIALNMM, B3ATOTO /I OT[E/NbHOI CTPAHBI-WIeHa, TaK XKe,
KaK OT/INYAeTCsI CPefHsA TeMIepaTypa Mo OO/IbHIUIIE OT TeMIIEPATyPbl OTAENBHO B3SITOTO MalieHTa!
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30BaHbI B KadeCTBe 3(p(PeKTMBHOrO MHCTPYMEHTAPYS /s paspelleHNsi HACYIIHBIX SKOHOMIYECKIX
npo6seM B eBpo30oHe. XOTs € y4eTOM aKLIeHTOB, PaCCTaB/ICHHBIX aBTOPOM B MOHOTpa(uiL, HaBepHOe,
6o71ee IpaBUIbHO OBUTO OBI HAIIMCATD — «OCO00EHHO B €BPO30HE.

ITouemy «ocobenHo B eBpo30oHe»? CTUIINI] HAIOMIHAET, YTO B apCeHasle BIacTell TI00ro Hesa-
BIUCHMOTO FOCYaPCTBa CYILIECTBYIOT TPV BXXHEIIINX MHCTPYMEHTa 9KOHOMUYECKOI IO TUKM, KO-
TOpbIE MOTYT OBITH 9P PEKTUBHO UCIIONb30BAHBI B YCIOBYAX KPU3MCA /I BOCCTAHOB/ICHNUS YPOBHA
3aHATOCTH. Pedyb njieT 0 MPOLEHTHOI CTABKe, BA/IIOTHOM Kypce 1 (UCKaTbHOM CTUMY/IVPOBAHMIL.
CrpaHbl, IPUCOEANHYBIINECA K eBPOIEIICKOIl BalIOTHOM MHTErPalliOHHO IPYIIIMPOBKE, JOOPO-
BOJIBHO JIMIIN/IN Ce6s1 BOSMO>KHOCTY aBTOHOMHOTO VICIIONIb30BAHNS IIEPBBIX [IBYX MHCTPYMEHTOB,
IepefiaB IOJTHOMOYNA 110 pean3aliny AeHeKHO-KPeUTHON U BaTIOTHOI OMUTUKY EBporerickomy
nenrpanbHoMy 6anky'C. TlocmenHmit, B COOTBETCTBMMU CO CBOUM MaHIATOM, Pa3paGOTaHHBIM Ha Gase
HNPUHIUIIOB «<MOHETAPUCTCKON Pe/IUIU», IIPU3BaH 0becrednBaTh KOM(POPTHDI yPOBEHDb [IeHOBOII
CTaOM/IBHOCTH B €BPO30HE «HIDKe, HO 67113K0 K 2 % B rofj». Bompoc mopjepxaHus OIHOM 3aHATOCTI
B CTpaHaX BaJIIOTHO-9KOHOMUIYECKOrO c0i03a B KommereHIyu EIIB He BXOAMNT.

OO61eN3BeCTHO, YTO SKOHOMMYECKII CIIaj B MMpoBoIt 9KoHOMUKe B 2008-2009 rT. BRIHYANT PY-
koBogcTBO EIIB moiiTI IO My T CBEPXMATKOI JeHEXKHO-KPEUTHON MoMuTUKM. OFHAKO OLY TYMBIX
PE3Y/IBTAaTOB «IPOrpaMMa KOMMYeCTBEHHOTO CMSTYEHNSI» {O CETOFHSIIHEr0 MOMEHTa He fjama. Tem-
bl MHQIALNY B pETUOHE AaIeKV OT TapreTUPYeMbIX, BOCCTaHOBJICHIE 9KOHOMUYECKOTO POCTa UJeT
BAIBIMY TeMIIaMy. EBPO30HA M CTpaHBbI, B Hee BXOJIAIIME, OKA3a/ICh B «IOBYIIKE TMKBUITHOCTI» L,

HamomMHMM, 4TO MOHETapUCTCKasA TeOpUs B IPUHILIUIIE UTHOPUPYET BO3MOXXHOCTh BO3HIKHOBE-
HUS T000HOI cuTyarum. Pas Tak, TO BBIXOZ 113 9TOJ «JIOBYLIKI» C/IEAYeT MCKATh C IIOMOIIbI0 METO-
IOB U MHCTPYMEHTOB, IIpefi/laraeMbIX KeilHCMaHCKOIT Teopyell, a UMEHHO 3a CYeT (PUCKATbHOTO CTH-
MYIMPOBAHMA, TIPEAIIONATAONIeT0 HapallBaH/e TOCYapCTBEHHBIX PacXOfIoB /MMM COKpallleHue
HaJIOTOBOTO OpeMeHIL.

Bmecre ¢ Tem ITakT cTabMIBHOCTY POCTA M KPUTEPUI KOHBEPIEHI[NI, HA/TaralolIyie Ha 4ieHoB EB-
POIIENICKOTO CO103a 00513aTeNbCTBA 110 COOMIOTEHNIO OIOIKETHONM TUCHUIUIMHBI 2, pakTmaecky muma-
0T VX IIPABUTE/NTbCTBA BO3MOXXHOCTY MCIIO/Ib30BATD ATOT €ANHCTBEHHDIN B CTIOKMBILENICS CUT YA
3¢ G eKTUBHBI MHCTPYMEHT 60pLOBI ¢ 6e3paboTuieil U pelieccreli B 0Te4eCTBEHHOI 9KOHOMIUKe. bo-
JIee TOTO, TOCTIOACTBYIOLINII B Cpefie eBPOIeICKIX YMHOBHIKOB «O0/pKe THBII (peTnInm3M» Tpebyer oT
HaI[MOHA/IbHBIX BJIACTEN CTPaH, MePeXXMBAIOIINX SKOHOMIYECKIII CIIaJ], TPUMeHEHM J1aMeTPanTbHO
MIPOTVBOIIONOXHBIX Mep. «bopurech ¢ Kprsnucom 1 6e3paboTuIell ¢ IOMOIIBI0 Mep JKeCTKOI 3KO-
HOMUI», — TIPU3BIBAIOT IPABUTEIBCTBA U HAPOAbI cTpaH nepudepuitnoit EBponsl, EBpokoMuccus
u «Tporika». OOBSACHsIS JIOTUKY ITOZOOHBIX IPU3bIBOB, CTUITINI] C CAPKAa3MOM 3aMevaeT, ITO, II0 MHe-
HIIO eBPOYMHOBHIKOB, COKpaIljeHVe TOCY/JapCTBEHHBIX PACXO/0B U IOBbIILIEHIE HAJIOTOBOTO OpeMe-
HU BEPHYT yTpadeHHOE JOBepye MHBECTOPOB K HAIIVIOHATBHOI SKOHOMIIKE, a Jajiee PHIHKIY (1 CHOBa
«PBIHOYHBIN (PYHJAMEHTAIN3M») CaMU IO cebe MOACTPOATCA U BOCCTAHOBAT IOJIHYIO 3aHATOCTb.
Capxkasm aBTopa Hebe30CHOBaTeIeH. VICTOpMs MIPOBOI 9KOHOMUKI YK€ VIMeIa IUIAY€BHbIN OIIbIT
anpobaluy IOXOXKUX pekoMeHpauuii Ha npakTuke. B CIIIA B 30-e roxpr XX B. CXOXMe JeiiCTBUA

10 Bonpoc 0 ToM, pajy 4ero cTpaHbl-wieHbl EBPO30HDI MOCTYNMINCh YaCTBIO CBOETO 9KOHOMIYeE-
CKOTO CyBepeHUTeTa U3Y4aeTCsi BO MHOTHX UCCIeoBaHmsX (cM., Hamp.: [Hecrepos, CyTsipnn, 2017]. ITox-
po6HO 3TOT BoIpoc paccmarpuBaetcs u B Kuure Crurmmna (cM. m. 2 1. 1).

I HanmomHmM, uTo «1oBy1uKoit nuksupaocty» (liquidity trap) B KeifHCMaHCKOI TeOpUM MMEHYETCS
TaKas MaKpOIKOHOMUYECKask CUTYalls, IpU KOTOPOII la/ibHeliIee yBennueHne 06beMa JeHEKHOTO Ipei-
JIOXKEHMA U TIOHVDKEHNE TPOLEHTHBIX CTaBOK He OKa3bIBAeT CKOJb-MMOO0 3HAYMMOTO CTUMYIMPYIOLIETo
B/IMSIHUS Ha 9KOHOMUYECKYIO cucTemy. IlpuanHamy Hea)deKTUBHOCTI SKCIIAHCHOHICTCKON TeHEeXKHO-
KPEVITHOI TIONIMTUKA B JaHHOM CIy4ae MOTYT CIY>KUTb OXKMAAHMS XO3SAMCTBYIOUINX CYOBEKTOB HACTY-
IUIEHNUs KaKUX-TM00 3HAUMMBIX HETaTMBHBIX cOObITUIT B OyAyleM, Hanpumep gedias, 6espaboruia,
BoltHa (6osee OAPOOHO CM., Hamp., paborsl I1. Kpyrmana [Krugman, 2010] u gp.).

12 HanoMHMM, 4TO Cpey IPOYNX KPUTEPUI KOHBEPIeHIMY TPeOYIOT OT y4acTHUKOB EBpomeiickoro
cor03a coOTIofieHIA MaKCMMa/IbHO JJOITYCTUMBbIX TapaMeTpoB fieduunra 610/keTa (He JO/DKeH ObITh O0omee
3% ot pasmepa BBII) u ypoBHA rocyapcTBeHHOro fo/ra (He Mo>keT npesbiath 60 % BBIT).
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aJMUHUCTpALNY IIpesuaeHTa [yBepa, HaIlpaB/IeHHbIe Ha COKpalleHye O10KeTHOro geduIyTa B yc-
TIOBMAX PeIleccuu, CIpoBoLupoBany Bennkyio aenpeccuio. BcnoMuHas ropbKuit OIBIT 9KOHOMUYe-
CKMX TpeobpasoBaHmil, MPOBOAMBILNXCS IO, MaTPOHAXXKeM MeXIyHapoOgHOro BajOTHOrO (GoH/A
B cTpaHax Bocrounoit Asun, Jlatunckoit AMepuky, Adpuky, CTUITNI] pe3lOMUpPYeT, YTO B COBpe-
MEHHBIX YCIOBUAX fake MB® npusHaeT yiiepOHOCTb IIPOrpaMM >KeCTKOI OI0KeTHOI 9KOHOMUIL.

Takum 06pa3oM, KpUTepUM KOHBEPTEHIVN He TOJIbKO He O3BOJIAI0T HAallMOHA/IbHBIM IIPABUTENb-
CTBaM €BPOIIEJICKMX TOCYAAPCTB 6OPOTHCS C KPU3UCOM 32 CYET MHCTPYMEHTOB (VCKa/IbHOIO CTUMY-
nuposanusA. OHM IpeBPalAloTCA, TI0 YTBEP)KAEHNIO aMePUKaHCKOTO 9KOHOMMCTA, BO «BCTPOEHHbIE
necrabunmusaropsl» (built in destabilizers) sxoHOMMK cTpaH eBpo3oHbL. IIpenmcbiBaeMble CTpaHaM
€BPO30OHbI B IIepMOJ] KPM3JCA PELENTHl B BIUJE POCTa HAJIOTOBOTO OpeMeHN U COKpAllleHNUA roCynap-
CTBEHHBIX PACXOJO0B CIIOCOOCTBYIOT [IepepacTaHIIO PeLieCCUIL B TIOTHOMACIITA0HYIO [IeIIPecCHio.

B utore B EBpomneiickoM BaTIOTHO-3KOHOMIYECKOM COI03€ CKIafIbIBAeTCs TOUCTUHE PEBOIONN-
oHHas curyanys. C ofHOI CTOpoHBI, EBporeiicKuit IleHTpaibHbLl 6aHK, KOTOPOMY IepefaHbl O/
HOMOYMA O UCTIONb30BAHMIO MHCTPYMEHTOB JIeHeKHO-KPEUTHONM U BaTIOTHON MOMUTUKHU, PEITUTD
9KOHOMMYECKIe IIPOO/IeMbl pErOHa He B COCTOSIHMU. IIpeIpyiHATbIe Mepbl IPOrPaMMbl «KOJIIYe-
CTBEHHOTO CMATYEHNA» 3aBeIM €BPO3OHY B «IOBYLIKY MTMKBUAHOCTU». C APYyroil CTOPOHBI, HALIMO-
HaJIbHbIE IIPaBUTE/IbCTBA He MOTYT MCIIONb30BaTh (MCKa/IbHbIe CTUMY/IbI 13-3a Ha/laraeMblx [laktoM
CTabMILHOCTY ¥ POCTA U KPUTEPMAMY KOHBEPIeHIIMY OTPaHNYeHWII OI0IKEe THOV IVICIIATIIVHBL.

ITopo6Has cuTyanys mpeanonaraeT ABa BO3SMOXKHbIX BAPUAHTA PasBUTUS COOBITHIL, KOTOpble CTH-
L, cpopMyIupoBan Tak: «6onbine EBpornsl» wam «MeHblte EBponsl». B mepsoM ciyyae peub uper
0 Jla/IbHENIIIEM PasBUTUIA M YCU/IEHUU MHTETPALMOHHBIX IIPOLECCOB. ABTOp pacCMaTpUBaeT BapUaHT
pedOopMbI BalTIOTHOTO COI03a, KOTOPDIil MO3BOJIAT €BPO YCIENUTHO (PYHKIIOHMPOBATb Ha 671aro Bcex
ydacTByIomux crpas. [IpideM npeo6pa3oBaHus ZO/DKHBI KacaThCsl HE TONBKO M3MeHeHuit B puHaH-
coBoI1 cucTeMe (cosnanue 00IeeBPOIIeIICKON CHCTeMBbI TapaHTHPOBAHVA 6aHKOBCKIIX JIEIO3MTOB, Pe-
¢dbopmmpoBaHe pbiHKa 0OMIUranmii u T. i.). KiiroueBbIM MOMEHTOM B CYILECTBYIOIINX YCTIOBUAX OyaeT
BOIIPOC 006 yCuIeHNN eBpOIIelicKoro OrofpkeTHOro defepamisma. Hammdame cycTeMbl MeXaHU3MOB aB-
TOMATUYECKIX MeXXOIOIKeTHBIX TPaHC(epTOB CIocoOCTBOBATIO ObI paspelleHII0 TEKYIIX 9KOHOMMI-
YecKVX IPo6/IeM eBPO30HBI Iy TeM IlepepacIpesie/ieH s CPENCTB B II0/Ib3Y HY>KAAIOLIMXCA TOCYIapCTB
ot crpaH ¢ npoduiyrom. Kcrary ropopsi, Hanmuane Hog06HOI CUCTEMBI ABISETCS OLHNIM 13 6a30BbIX
YCTIOBMIT CO3/JaHNsA ONTMMAJIbHON Ba/MOTHOI 30HHI [Frankel, Rose, 1997].

Bropoit BapuaHT («chemars MeHblle EBpOmbI»), 10 MHEHNIO aMEPUKAHCKOTO S9KOHOMIICTa, MO-
XKET MMETb TPU ClieHapys. Bo-TepBbIX, pasjienieHne CyLecTBYIOEro BaTloTHOro 6710Ka Ha [iBe 4acTH,
KaXKfjasl 13 KOTOPBIX OYHeT MCIIO/Nb30BaTh CBOIO €AMHYI0 BAMIOTY («CEBEPHBII» U «IOXKHBI» €BPO);
BO-BTOPBIX, CO3/IaHMe «TMOKOT0» eBpO (XOTA HaJlo MPU3HATbH, YTO eTaIM3alNA IUIAHA [T0 CO3[[AHNUI0
«I'MOKOro» eBpO MPONUCaHA B KHUTE JOCTATOYHO IOBEPXHOCTHO); B-TPETbUX, TPaAUIVIOHHDII, Hall-
6oree 0OCY>KIaeMBbIil CETOIHA CLieHapUiT — BBIXOJ, 13 €BPO3OHBI OTAENIbHbBIX CTpaH. IIpyideM aBTOp
YTBEPXX/aeT, 4To Hambomee 6e300/I1e3HEHHBIM VI HaMeHee JOPOTOCTOSIIIVM /ISl MHTETPALYIOHHO
TPYIIMPOBKM OyeT BBIXOJ OTHIOb He NPOOIEMHBIX CTpaH nepudepun (Hanpumep, Ipenun, Vc-
manvy wi Iopryrammu), a lepmanun. IogoOHbI BapyaHT pasBUTHS COOBITHIT — (aKTUIeCcKN
TOTOBBIII MAHUQECT I eBPOCKENITHKOB U CTOPOHHMKOB TeX IOIUTUYECKUX NapTUil ¥ JBVKEHUI,
KOTOPbIe ObUIM YIIOMSHYTBI B Havase crarbu. Ccpinasich Ha MoHorpaduio JDx. CTurinia, oHn apry-
MEHTMPOBAaHHO MOTYT BO3Pa3UThb IIpe3n/ieHTy EBporeickoro 1jeHTpanbHoro 6aHka: «Mapyo, Tl He
mpas! The euro is not irrevocable!»

Cogpust Nzopesna Pexopo
(xapempa MUPOBOIT SKOHOMUKI U MEXXJYHAPOILHBIX 9KOHOMUYECKUX OTHOLIEHMI
Cankr-ITeTepOyprckoro rocyapCTBEHHOTO 9KOHOMUYECKOTO YHUBEPCUTETA)

Hosas xuura JIx. Cturimia cosfaeT BlievaT/IeHye HaChIeHHOTO JICC/IeOBaHMs, B KOTOPOM BO-

IIpOC IMOMICKA CUCTEMHBIX HpOTI/IBOpe‘-II/If;I Pa3BUTNA 30HBI €BPO U BaJIIOTHOM VHTEerpagum B EBPOHC
OKa3bIBA€TCA OTHIOAb HE CaMOLIE/IbIO: Y€pE3 IIPU3MY Hp06HeM ITPOE€KTa BBENECHNA eJIMHOﬂ Ba/IIOThI
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aBTOp paccMaTpuUBaeT psij ropasno 6osee QyH/aMEHTAIBHBIX BOIIPOCOB, MMEIOIINX pellarolee 3Ha-
YeHe He TOIbKO C MO3UIMM afeKBATHBIX OLIEHOK COBPEMEHHBIX TEHJICHIIVIT MIPOBOIT 9KOHOMUKI,
HO ¥ 151 ee OYAYIero pasBuTysL.

« Kaknm o6pasom uzest 06 adpdekTUBHOCTI CBOOOITHOTO PhIHKA (TOKTPIUHA Heonubepanusma,
3amylieHHasd MeXaHM3MOM BammHrronckoro xoncencyca eme B 80-x rogax XX B.) IIpefo-
Hpefie/lIa CMBICIOBOE ¥ MHCTUTYLIMOHATIbHOE HAIlOJIHEHVe HOBOTO JTalla eBpPOIeNICKOI
MHTETPALMN — «IIPOEKTa eJMHOI BAIIOTBI» — I BIIOCIEACTBUN [IOfOPBaia ero? To TeM
60Jee aKTyasbHO B CBeTe HOBOTO CTOJNIKHOBEHVSA 9KOHOMUYECKUX MJEN B YCIOBUAX 3aTA-
HYBILIEJICSI BOCCTAaHOBUTENBHON (haspl MOC/Ie Imeprofa 7106aapHoro GprHaAHCOBOTO, a BIIO-
CTIEICTBUM — 9KOHOMUYECKOTo Kpusuca. Hembsss He COMIaCUTBCA C aBTOPOM B TOM, YTO
9KOHOMMYECKIe KPU3VCHI IPeOIpe/ie/IeHbl TEMV 9KOHOMIUYECKIMI KOHI[ENIUSAMY, KOTO-
pble 6epyTcs 3a OCHOBY B ITPOLecce PasBUTAA 9KOHOMUYECKIX CUCTEM, a 32 CTOJIKHOBEHIEM
Vel OIIpefie/IeHHO CTOUT CTOJNIKHOBEHJE MHTEPECOB, YTO O3HAYaeT TeCHOe MepeIlIeTeHle
9KOHOMUYECKNX CMBICJIOB M IOMUTUYECKON KOHBIOHKTYPBL. Byayum mociefoBaTelbHBIM
KPUTMKOM IIPOLeccoB rmobanmsanuu B Toil ¢popMe u ¢ TeMu OeHepuumapamu, Kak 9TO
IPOMUCXOANUT B COBpeMeHHOM Mupe, CTUITIMII OTMedYaeT B KaueCTBe K/II0UeBOTO IIPeIsT-
CTBVSI HAa IyTHU IMI0OAMM3AnMM «Is BCeX» TOT (KT, YTO SKOHOMMYECKasl II00anmsanus
ollepenIa Mpolecc rImobanu3anum MOIUTUIEeCKO. ITO KacaeTcs U 30HBI eBPO: aBTOP JI0-
Ka3bIBa€eT, YTO BMECTO 3aJYMaHHOI KOHBEPTEHI[MN [IPOM3OLIIA HOMApU3anysi u Gorarsie
eBpOIIelicCKMe SKOHOMYKY CTalu elle 6orade, a 6efHble — elle OefHee, IpUYeM IIOAPK3a-
VST OXOOB YCU/IVJIACh HE TOJIBKO MEX/Y CTPaHaMM, HO U BHYTPY CaMUX HAIVIOHATbHBIX
9KOHOMIUK.

o [Ipo6ema HepaBeHCTBa BiedeT 3a cO0O0IT 3ajlady ero afieKBaTHOTO M3MepeHMsi — Befb POCT
BBII He 03HaYaeT OfHO3HAYHOTO IPOMOPILMOHATBHOTO POCTa OIarOCOCTOAHNUA BCEX TPaxK-
IaH (ZaHHDI ACIIEKT SIBJISIETCS ONHUM U3 K/IFOYEBBIX Jyisi 60/iee 00 beKTVBHOTO TOHMMAHIISI
COBpPeMEeHHBIX TeHJEHINI MUPOBOI SKOHOMUKI C MO3ULNU CPABHUTEIBHBIX UCCIIETOBAHMIT
U paHee yXXe PacCMATPUBAJICA B paMKax mccaenoBans Kommccnn no n3mepennio s dextus-
HOCTM 9KOHOMMKM 1 COLMAIBHOIO IIporpecca, Kotopyio B 2008 r. BosraBut JIx. Cturimi
U Pe3y/IbTaTOM PabOoThI KOTOPOII SBUJICS M3BECTHBII OTYET, KPUTUKYIOLIMIT T0Ka3aTeb BBII
U TIpeJIaraloliNii OIIpeNe/IATh YPOBEHb Pa3BUTHsA B TePMMHAX CUHTETUYIECKMX ITOKa3aTesel,
B TOM YJICTIe «KadeCTBa KU3HM» U «3esieHoro BBII» [Stiglitz et al., 2010]). Bonpoc nsmepenns
6/1ar0COCTOAHNA TPAKIAH BCEX CTPAH 30HBI €BPO, 6€3yCTIOBHO, JIOKUT B OCHOBE a/IeKBaTHOII
OLIeHKV COBPEMEHHO KPM3VICHOI CUTYAINMI I TIPEOIpefiesieT JabHelle ClleHapuy pas-
BUTHUA IIPOEKTA €AVHOI BaTIOTBL

o [Ipo6nema HeadPeKTUBHOCTIE CBOOOTHOTO PbIHKA CHOBA IIPMBOAUT K BOMPOCY 0 Headek-
TUBHOCTY Heonnbepaan3Ma KaK JOKTPMHBI, CTaBAllell PHIHOYHYIO CBOOOAY BO IJIaBy yI/a
(Tax Has3bIBaeMblil «PHIHOYHBI QYHZAMEHTAIN3M»); 10 MHeHNI0 CTUI/INIA, CAMOOPraHNU3Y-
IOIIeliCs] PLIHOYHOI 9KOHOMUKe TIPMCYIIY /{BA OCHOBHBIX CBOIICTBA: HECTAOMIBHOCTD U He-
BO3MOXXHOCTD JJOCTVDKEHMsI 671ar0coCTOsIHMsL Bero obmiectBa. Cama 1o cebe KpUTHKA HEOo-
nmnbepanuaMa He HOBa, HO IPUMEHUTEIBHO K 30HE BP0, KOTOpas [JO/Ir0e BpeMs BBICTYIIala
B KaueCTBe «Iydllell IPaKTUKI», BecbMa MHTepecHa. JIoByIlKa HeonubepaabHOI JOKTPUHBL
IPUMEHNUTENTPHO K 30HE €BPO COCTOsA/Ia MMEHHO B IIPE/IIOJIOKEHUN O TOM, YTO B YCTIOBMAX
CBOOOJHOTO PBIHKA SKOHOMIYECKAsI CUCTEMA OT KPU3HCa CIIOCOOHA CAMOCTOSTENIBHO OBICTPO
BEPHYTbCS B pABHOBECHOE COCTOSHIUE.

» Bompoc o ponu ¢puHAHCOBOII CHCTEMBI B 9KOHOMMKE, B TOM Y/C/I€ B SKOHOMIKE MHTErPaIi-
OHHOTO O0beJUHEHNIA: 3/IeCh IOBYIIKA 3aK/TI0YaeTCs B TOM, 4TO, Oy y4u HeOTheMIEMBIM 9Jle-
MEHTOM SKOHOMWYECKOIT CUCTeMBI, (PHAHCOBAsI CUCTEMA MOXET CaMa sSIBUTHCS [IPUYMHOI ee
pasbaraHCHPOBKY B C/Ty4ae OTCYTCTBUA afIleKBaTHOI CHUCTEMBI perylmupoBanus. VI B camoir
CTPYKType eBPO3OHbI, i B CUCTEME Mep, KOTOpble IPUMEHSINCD B IIPOLiecce ee 9BOJIIOLINM,
10 MHEHMIO aBTOPa, OBUI 3a/I0KEH MEXaHM3M, yCYTyO/IAomuil Ipo6eMbl pa3BUTHA TI00071
9KOHOMMKJ, OCHOBAHHOJT Ha IIPMHIIMIIAX CBOOOJHOTO PBIHKA.
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o IIpo6rema, KOTOPYI0O MOXKHO Obl1o 6bI 0600IIEHHO HasBaTh IPOOGIEMOII OTBETCTBEHHOTO
JIUJIEPCTBA, KOIZla B pe3y/lbTaTe IpeBalMpOBaHMA KOHBIOHKTYPHBIX IONUTUYECKUX Iiefeit
" GMHAHCOBBIX MHTEPECOB HAJL HOIITOCPOIHBIMI L{e/ISIMIU PA3BUTISI IIPOEKT CO3TAHIISI €{IHOI
BAJIIOTBI U3 CPEACTBA JOCTIDKEHMA LieI POCTa 00IIero 61arocoCTOAHNA PEeBPATUICA B ca-
MOLIeJIb, a IIPeANpUHIMaeMble 9KOHOMUYECKIIe Mepbl 110 CTAOMIN3ALMI HECYT B cebe MHOTO-
YJICTIEHHbIEe PUCKY /1A TPAXKJAaH BCEX CTPAH-yYacTHNUL.

ITpu 3TOM, HECMOTPA Ha TO YTO IIPOEKT €AMHOI €BPOIEIICKON Ba/lIOThl B TOM BUJIE, KAK OH CY-
LIeCTBYeT ceifdac, mo MHeHN0 CTUIINIA, MOYKHO Ha3BaTh IIPOBAIMBIIUMCS, C YIeTOM TeX 3aTpar,
KOTOPBIE Y>Ke IOHEC/IN 1 ellie OYAyT MMeTb B Ia/IbHeillleM IpaX/jaHe CTPaH-yIaCTHULL, aBTOP BBICKA-
3bIBaeT YBEPEHHOCTD B TOM, YTO €C/IU He MPeIPUHATD ATy 110 MCIPaBIeHNIo OMNO0K 1 pedopmiu-
POBaHNIO €BPO30HBI, YTO BOSMOXKHO Peajn30BaTh, N3AEPXKKM OYAyT elte 60/blile — nMesi B BUAY He
TOJIbKO 9KOHOMIYECKYIO0, HO U COLIMA/IbHYIO, U IIO/IMTUYECKYIO COCTAB/IAIOLINE B YCTIOBUAX PaCTyIIei
HecTabunbHOCTH. TakyM 06pasom, B KHUTE JIOTVIHO MIPEJIIOIAraloTCs BA MCXOMa PasBUTIISI €BPO30-
HBI, XapaKTepU3yIouecs IByMs YCTONYMBBIMU COCTOSHUAMM (COITIACKMCSA C aBTOPOM, 4TO «TPeThbe-
TO He IaHO»): «bonbute Eeponvr» (pasBuTue yCTOMIMBOI CHCTEMBI, KOTZia efJiHasA BamoTa Oyzer pabo-
TaTh HA BCEX CTPAH-YYAaCTHUIL) WIN «MeHbule E6ponvL», UMes B BULY IOCTENIeHHOE CKaTue IPOeKTa
eIJHOJI BA/IIOTHI B pe3y/IbTaTe peaan3aliy OGHOTO Y3 TPeX ClieHapueB: 1) OMHOBPEeMEeHHOTO BBIXOA
HECKOJIbKVX K/IIOYEBBIX CTPaH; 2) BBIXOJa «HepuepUitHbIX» CTPAH-YIACTHUIIL; 3) paciiaja eBPO30OHBI
Ha HECKO/IBKO OJIOKOB CO CBOVIMI BTIOTaMI (BapUaHT «IMOKOTO eBPO», B TepMuHoorny CTUInIa).

OCHOBHOJ! IPUHINII, Ha KOTOPBII onMparnTcs mnpennoskenns [x. CTUIINIA IO CTPYKTYPHBIM
pedopmam 30HBI €BPO, MO>KHO OBIIO GBI HA3BATD IIPUHINIIOM «B3aVMHOCTH»: IIOBBILIEHIIE COMIAAP-
HOJT OTBETCTBEHHOCTH BCEX YYaCTHUKOB Ha B3aMMHBIX HauajIaX, BKII0Yas MepHI 10 CO3JaHNUI0 OaH-
KOBCKOTO COI03a, CHCTEMbI CTPAaXOBaHMsI BKJIAJIOB, Pasfena LoJra, 001ell HaoroBoit nHPpacTpyk-
TYPpBI, T. e. pOpMUPOBaHIME CHCTeMbI HEOOXOANMBIX MUHCTUTYTOB, KOTOPbIE He OblM c(HOPMUPOBAHBI
C CaMOro Havasa CO3[JaHNs IPOEKTA eVHON BATIOTHI VI HEOOXOMMMBI JIs JOCTVDKEHNS YCTOMIMBOTO
COCTOSIHUSA €BPO30OHBI 10 CIieHapnio «6onbine EBporbi». OfHAKO B YCIOBUAX PAcTYLIETO paspbiBa
MEXLy CU/IbHeMIINMU 1 CTIabeillIMy 9KOHOMMKAMM CTPaH-YYaCTHUI] [IAHCBI Ha PeajM3alnio mHo-
3UTHUBHOTIO ClleHapysA IO Pa3BUTUIO YCTONYMBOI CUCTEMBI, Ha HAIll B3I/IAJ, MUHVMAJbHbI: IIepeXof
HAIMOHAJIBHBIX ¥ eBPOIEVICKIX 9/INT K JOCTIDKEHNMIO KOHCEHCYCa 10 peOpMUPOBAHNUIO 30HBI €BPO
3aTpy[HEH 10 IIPUYMHE POCTa BHYTPEHHMX U BHEIIHNUX BBI30BOB, C KOTOPbIMIU HM €Bp030Ha, HI EC
B I1€JIOM II0Ka He CIIPaB/IsAoTCs (BKIII0Yast Brexit Kak geMopanusyroumii pakrop). Heobxomamnmo orme-
TUTD, YTO OCHOBHOIT GOKYC B nccmefnoBanuy CTUIIMIA CAe/IaH Ha BHYTPEHHUX CTPYKTYPHBIX IIPO6-
JleMax eBpO30HbI — B OIIPE/Ie/IeHHON CTEIEH) OHA MPEJCTAET B BUJE «Belly B ceOe» — CUCTEMBI,
CIIOCOOHOI TPOBECTU COOCTBEHHYIO PECTPYKTYPUSALMIO Y «ITOYMHUTDL» PA3/TaiUBIINIICA MEXaHU3M.
OpHaKo Ha CETOIHALIHMUI [IEHD, B YCIOBMAX 9KCIIOHEHLIMAIBHOTO POCTA TEXHOIOTUIL Ilepefaun JaH-
HBIX U BCe OOJIBIIel OTKPBITOCTY Pa3BUBAIOIINXCA PHIHKOB, MIPOBOII KOHTEKCT U BHEIIHIE PUCKU
CTAHOBSITCS K/TI0YeBBIM (AKTOPOM, KOTOPBIII HEOOXOAMMO YINTHIBATD IIPYL ONIPEfeIeHNN JaTbHel-
mIefi CTpaTeruyu pa3BUTHA €BPO30OHBL. [JaHHOMY acleKTy B McciefoBanuy CTUITINIA He YHendeTcs
TOCTaTOYHO BHUMAHUA.

CoopmymuposanHble CTUIINIIEM YCIOBUA A HTOCTVDKEHUS Liefiell peOpMUPOBAHNA 30HDI
€BpO («IIOCTPOEHE SKOHOMIYIECKOIT CHCTEMBI, KOTOPasi OfHOBPEMEHHO MOXKET 00€CIIeunTb HOCTH-
JKeHIe 1 HOffiepXKaHue IOTHOI 3aHATOCTYU U YCTOYMBOIO SKOHOMIYECKOTO POCTa B KA 00l CTpa-
He-y4aCTHMIIE B YCIOBMAX HA/IMYNS Y HUX YCTOMYMBOTO AeUINTA [0 CIETY TEKYIIUX OllepaLiiii, OT-
CYTCTBMsA I'MOKMX BaIIOTHBIX KypCOB U HE3aBYCMMOI BaIIOTHOI HOMUTUKN» (p. 141)) mpakTudeckn
HECOBMECTMMBI — 3[1eChb IIPOAB/AETCA IOIOBMHYATAA Npupona EBporeiickoro BalmoTHOTO COM03a.
B 9TOM KOHTeKCTe HeOOXOAUMO YeNUTb BHUMAHNUeE K/II0YeBOMY IPOTUBOPEYNIO: COUYETAHNE eITHOI
IeHe>XHO-KpeauTHOI momutuky EBpormerickoit cuctemsl nentpanbHbix 6anko (ECLB) u Haumo-
HaJIbHOJ 9KOHOMMYECKOI! (B TOM 4NC/Ie IPOMBIIIIEHHO) TOJIMTUKY CTPaH-y4acTHULL. JJaHHOe KO-
PEeHHOE IPOTUBOpEYNE, Ha HAlll B3IJIAJ, 3a/I05KU/I0 B CAMY OCHOBY €BPO30HbI «KPU3JC 3aMeJIJIEHHOTO
HeVICTBA», KOTOPBII pean30BajIcs 10 Mepe IpueMa HOBBIX CTPaH 6e3 y4eTa KpUTepleB KOHBEePreH-
LIVIM U PacTyljeil KOHKYPeHTOCIOCOOHOCT pa3BUBAIOLINXCSI CTPAH.
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Tem He MeHee JIelICTBUTETHLHO BaXKHOI ITOCHITKOV CTUTINIIA ABIAETCSA aKI[EHT Ha TOM, YTO MMEH-
HO Mepbl JKeCTKOI 9KOHOMMM, BK/II0Yas COKpallleHle TOCyJapCTBEHHbIX PACXOJ0B, CHIDKAIOT CIIPOC
U 3aMeJISII0T POCT S9KOHOMUKIL: IJIsI CTUMY/IVMPOBAHNUS PasBUTHS He0OXOMa SKOHOMIYECKast 110-
JINTUKA, 06ecreynBaollas yBeIMYeHIe CIPoca, B TOM 4IC/Ie Yepe3 pasBUTUE NHPPACTPYKTYPHBIX
poeKTOB. [laHHas JIOTVKa, Ha HAIl B3IJISLJ], YPE3BBIYAITHO aKTyalbHa VI HEOOXOMMA JI/IsI SKOHOMUKI
Poccyum B TeKymux ycnoBusx.

B nenom He BbI3bIBaeT coMHeHMII Te3uc CTUINIA O HEOOXOAVIMOCTII COXPAHEHVSI U Pa3BUTIS
eBPOIEIICKOr0 MPOeKTa KaK YHMKAbHOTO MCTOYHMKA OOIMX 6a30BbIX IIEHHOCTEI! ellle CO BpeMeH
snoxu IIpocBereHns B yCIOBMUSX PACTyILIel HeCTaOMIBHOCTI BO MHOTUX PErMOHax Mupa (ecin oT-
PeIINTbCS OT K/INIIe O «<HOBOI arpeccuBHOI Poccun, kotTopyo 3anaj HajieeTcs caep>kaTb»). OmHaKo,
Ha HaIll B3IV, 9TO IIOTPebyeT peannsanny AByX OCHOBHBIX IIPEAIIOCHIIOK: 1) HOBOII KOHIEIITYa/Ib-
HOJ OCHOBBI 9KOHOMIYECKOTO Pa3BUTHsI, TOTMYHO CB3AHHOI C MPOOIEMOI CUIBHOTO IUEPCTBA
B EBpore (3T0 Ipo61eMaTIHO C yIE€TOM TOTO, YTO eBPOIIEICKIIe CTPAHbI IT0KA He HAMePEeHBI OTKa-
3bIBAaThCA OT MAPAJUTMBbI CBOOOJTHOTO PBIHKA, @ JIeBble MOMUTUYECKNe NBVDKEHNS B YCIOBMAX 9/IeK-
TOPAJIBHOTO I{MK/IA B GOJIBIIEN CTENIeHN CKOHIIEHTPYPOBAHbI INIID Ha HOIIY/ISIPHOI aHTUMMMUTPa-
L[MOHHOI PUTOPUKeE); 2) CYILIeCTBEHHBIX I3MEHEHNUI! B IIPefiCTaB/IeHIAX TaK HadbiBaeMoll « Tpoiikm»
(B muue MB®, EBporericKoii CricTeMbl IIeHTPaIbHBIX OaHKOB 1 EBPOIeiicKolt KOMICCUY) B CTOPOHY
IpYOPUTETA MeP TI0 CTUMYIMPOBAHNIO SKOHOMUYECKOTO POCTA U PACIIPOCTPAHEHNs aKTyanbHOI Ha
CETOHSIIHNIT IeHb KOHIIEIIINI YCTONIMBOrO pasButusi 6usHeca «shared value» (cospanus «obimeit
LIEHHOCTM») Ha CUCTEMHOe pa3BuTye eBpo3oHbl 1 EC B 1ie/ioM.

Od4eBNaHO, 4TO eBpo30Ha U EBpomeiickuit co3 B HaCTOsAIIee BpeMs UCIBITBIBAIOT CYCTEMHBIN
KPU3UC 1 HYX/JAIOTCSA B IIOCIIEOBATE/IbHOI IIporpaMMe peOpMUPOBaHMsA, HO C yIETOM IIPOUCXOM -
VX M3MEHeHMII B O/ypKaiiineM OyayieM peKOH(UIypanysi oXujaeT He TonbKo EBpoiry, HO 1 BCIO
MUPOBYIO 9KOHOMUKY.

Alexandros Sarris
(National and Kapodistrian University of Athens, Greece)

Introduction and background

The recent book by Prof. Joseph E. Stiglitz “The EURO: how a common currency threatens the fu-
ture of Europe”, offers a scathing critique of the construction of the Euro and the supranational central
banking system (the Eurosystem), which started in 1999, and attributes basically all the economic ills
that have befallen to Eurozone member countries on the construction of the euro. The arguments in
the book are made in a very cogent and knowledgeable way, and manifest a deep knowledge about the
politics and economics of the euro as well as the politics and economics of the US, whose economic
policies Prof. Stiglitz knows firsthand. However, in its effort to discredit one of the foremost economic
achievements within the European Union (EU), Stiglitz neglects a range of related issues that are in-
herent in the functioning of the EU. Similarly his tendency to attribute all of the Greek economic crisis
on the euro is misplaced.

The basic argument of the book is that the euro was flawed from the very beginning, in the sense
that it did not include the elements that are part of the most common currency unions, namely those
that exist within each sovereign country, and within countries made up of previously separate political
units or states, such as the United States, Italy, and Germany. These are a banking union (most im-
portantly common deposit insurance), risk sharing in the form of a Eurobond, rules to curtail trade
surpluses and deficits, and fiscal policy that compensates for diverse shocks afflicting the different
entities via equalizing transfers. Clearly a prerequisite for these things is political unification and inte-
gration, which exists in the sovereign countries that were formed by the unification of their separate
constituencies.

The European Union was conceived as an experiment in peace building, after the Second World
War that would eventually lead to political unification; but this is something that will probably take
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considerable time, perhaps one or two more generations, despite the efforts at economic unification.
This is because the countries that make up Europe are culturally quite diverse, speak quite different
languages, and have very different historical backgrounds, apart from the many wars that have been
fought between them in the last two centuries, something that has left historical scars. In short they
do not share a common “European” identity. In this context, while some aspects of economic integra-
tion, such a free trade in goods, services and capital, and free movement of workers, do not require
extensive coordination among the member countries, or specialized institutions, a single currency is
quite different. This is because a single currency necessitates an institution that will issue the currency,
rules about how the currency will be created and distributed, and rules about how trade imbalances
within the union will be compensated by fiscal policy. All of these functions in a sovereign country are
concentrated in its central bank, and the ministry of economy.

The entity in every country that has the right to print money, namely the central bank, gives to the
government of the country a privilege called seigniorage. Such privilege empowers the government of
a sovereign country to finance budget deficits through not only by issuing bonds to the public, but also
by issuing bonds to itself, namely bonds that the central bank “buys”, in order to enable the govern-
ment to spend the money. This is basically money printing, and is a major right of each country. The
way this unique privilege is exercised in each country is a function of its monetary policy, which in
turn is a function of its economic strategy and short-term political objectives.

It is obvious that the countries that made up the Eurozone, were not politically integrated so as to
have common views about the rules of a common currency. They were also quite dissimilar as far as
economic development was concerned. There are two ways to surpass this major obstacle. Either to
create an authority that will decide on behalf of all the members of the currency union, or to adopt
automatic rules ensuring that there is a common economic behavior and no need for separate coor-
dination. The Eurozone members, while they created the European Central Bank (ECB), namely one
of the supranational institutions necessary for a common currency to function, opted to adopt rules
for the non-monetary part of the economic coordination needed. The issue of what would happen if
a member of the currency union did not obey the rules, or found itself with shocks that could not be
accommodated by the rules, was left unspecified, obviously for political reasons.

It is on these institutional omissions that Stiglitz concentrates his critique, indicating that the de-
sign of the euro was flawed from the beginning. As he says “it was created with the best of intentions
by visionary leaders whose visions were clouded by an imperfect understanding of what a monetary
union entailed” I think this is an exaggeration. The leaders negotiating the structure of the euro were
well aware of the institutions that were needed to make it work, as they were well informed by many
good economists in Europe and elsewhere. However, by its structure, every decision taken within
the European Union involves compromises, and as a consequence is usually well balanced in terms
of the interests represented, despite the fact that some countries, such as Germany and France, have
greater weight, in light of their economic size. It is this effort to find a compromise that led to the cur-
rent structure of the euro, which is admittedly imperfect. But it was the best that could be achieved
at the time with a political consensus. One may say that the euro was adopted prematurely, and the
Eurozone member states should have waited for more political integration, but this is something that
cannot be determined ex-post. In any case, the rules that were adopted, were they strictly obeyed,
would not have caused any problems for the euro or the Eurozone members. It is easy to bash the
Eurozone and the Eurosystem for many decisions taken, and the procedures followed, as too slow,
bureaucratic and ineffective, but it is this process that ensures democratic outcomes, and a voice for
all EU member states.

Four aspects stand out when analysing the workings of the Eurosystem [Moutot et. al, 2008].
First the European path to Economic and Monetary Union (EMU) is unique in history, as it has
been based on the concept of a single market for sovereign countries. This is quite different from
most monetary unions in the past, in which the prior creation of a political union (a nation state)
paved the way for the establishment of a single market with homogenous conditions for enterprises
and households.
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Second, the Eurosystem has a federal structure, which requires, as far as possible, a decentralized
set-up. For example, when designing the ECB, responsibility for a number of tasks was kept at the
national level and combined with centralized (i.e. supranational) monetary policy decision-making.
This mix of centralized and decentralized elements mirrors the principle of decentralization, as
included in the Statute of the European System of Central Banks and of the European Central Bank
(hereinafter referred to as the Statute of the ESCB), and as implied by the ownership structure of
the ECB (i. e. the NCBs are the shareholders of the ECB). The NCBs are independent with regard
to their tasks, but are an integral part of the Eurosystem at the same time (see Article 14.3 of the
Statute of the ESCB).

Third, European integration has evolved in stages, and it is still evolving. After the Treaty of Rome
had been signed in 1957, it was several decades before a single market was established, as the national
economies needed ample time to adjust to the changing market structures. The idea behind the single
market was to promote “convergence” within the EU, namely standards of living that would gradually
approach those of the richest countries of the EU. The process of monetary integration was regarded
as an essential part of convergence, and has also been gradual, following the creation of the “snake”
in 1972, the European Monetary System (EMS) with an exchange rate mechanism in 1979, and the
signing of the Maastricht Treaty in 1992. The overriding objective of closer monetary union was price
stability and the elimination of exchange rate risks and hence uncertainty in planning, so as to facilitate
convergence. These were obviously laudable goals for EU peripheral countries of the “South” that had
lower incomes than those of the more advanced “North”, and it is these objectives that convinced them
to join in the Eurosystem.

Fourth, there have been advancements in economic and monetary theory that have had impli-
cations for the wider appreciation of currency unions and best central banking practices (e.g. the
enhanced role of central bank independence, transparency and improved accountability standards).
For instance, the debate on the optimum currency area (OCA) theory led the European Commission
to adopt the “One Market-One Money” approach in the 1980s (see: [Emerson et al., 1989]) and paved
the way for an overall improved assessment of the benefits of currency unions in relation to the costs
in terms of the loss of autonomy over domestic monetary policy.

Adjustment and crisis within the Eurosystem

One of the ways in which an economy can adjust, when hit by economic shocks, such as low ex-
ternal demand for its exports, is to change the relative price of its currency versus the currencies of
its trading partners. This is basically done via a devaluation or revaluation of its currency. A currency
union clearly prevents this, as is the case within a sovereign state. Similarly another tool to adjust when
a country is hit by a macroeconomic shock is to adjust the domestic interest rate. In the Eurosystem,
however, where responsibility for setting interest rates has been transferred to the ECB, this degree of
independence is also non-existent.

There are other mechanisms to substitute for the exchange rate and interest rate mechanisms. The
main one that is available to Eurozone members, in the absence of a redistributive mechanism between
national economies, and in the presence of a strict fiscal rule that prevents deficits above a certain level,
is “internal devaluation”, namely adjusting (i.e. reducing) internal nominal prices, mainly of the so-
called non-tradable sectors, in relation to those of its partners. This is a much more difficult exercise
compared to the one shot devaluation, or interest rate change, both of which change many internal
prices simultaneously. For instance internal devaluation involves reduction in real wages of workers,
as a means to reduce domestic prices, and this is never easy in a democratic state.

When there are no shocks affecting the members of the Eurozone, things move smoothly and the
system appears to work. For instance the growth of the Greek economy from the time it entered the
euro in 2001 until 2008 was quite respectable. This, however, was achieved with a strong push from
membership in Eurozone and not otherwise, and because of a set of policies that depended on the euro
but undermined future growth as will be elaborated below.
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A key aspect of adjustment in the Eurozone is how a country balances any fiscal or external defi-
cits. Ideally an economy in deficit will borrow internally or externally, and will adopt policies to close
the deficits. The amount of borrowing a country chooses to obtain is, of course, a function of the real
interest rates that have to be paid on these loans.

In the case of Greece, since the Maastricht treaty of 1992, it became apparent that the country was
headed towards membership of the euro. This led to a sharp decline in interest rates, which from near
25% in the period before 1992, fell to around 5% by 2000, the year before Greece joined the euro.
These interest rates were close to those paid by countries like Germany and the United Kingdom, and
were offered by the markets of Greece’s EU partners in anticipation that Greece would withstand the
tight fiscal discipline foreseen by the euro. This honeymoon lasted until 2008, and in the meanwhile
the successive Greek governments chose to refinance the large domestic debt with cheaper external
debt, and also to finance with external borrowing a large increase in domestic consumption, largely
public. The result was that the external debt became unsustainable. While this was the result of the
anticipated entry into the euro, and hence cheap loans, the blame must be placed on the Greek govern-
ments, and not on the workings or the structure of the euro. If the loans taken during this period had
been spent for public investments, perhaps the outcome would be different.

The point of the above exposition is to demonstrate that irrespective of the Eurosystem, the re-
sponsibility for setting a country’s economic policies lie with its government, and one cannot blame
the euro for failings of a country’s political class.

The Greek crisis: was it due to the euro?

Stiglitz in his book seems to suggest that the bulk of the Greek crisis was due to the euro. As
mentioned above, while the bulk of Greece’s borrowing during the period leading to the euro and
even after, was induced by the low interest rates that were the consequence of euro membership, it is
incorrect to say that the accumulated debt was due to the euro. It was rather due to the political com-
petition among the ruling political parties, which tried to bribe voters through policies that increased
consumption, and financed with cheap euro denominated loans. It is true that this temptation would
not have existed if Greece had not become a member of the euro, but this does not absolve the politi-
cal parties from irresponsible, bordering on criminal policies, and negligence of the macroeconomic
equilibria and the sustainability of Greece’s external debt.

When, in 2009 the markets stopped financing Greece’s external deficit, as doubts were raised about
the ability of the government to service its debt obligations, the country faced a crisis. The recourse
to the Troika’, namely the trio of the European Union, the European Central Bank, and the Interna-
tional Monetary Fund (IMF), was inevitable and unavoidable. They agreed to finance the Greek debt
on the condition of adoption by the Greek government of a program of stabilization and adjustment
involving many policy measures. A major issue involves the type of program Greece was forced to ac-
cept. Both Stiglitz, as well as several other Greek and foreign commentators have suggested that the
policy mix adopted was not the correct one. Whether this is true or not will be discussed below, but it
is strange that the government did not propose itself a stabilization and adjustment program, which
it was very capable of doing. The reason was the so-called political cost. But in this case one cannot
blame the “Troika” for suggesting whatever they thought was important and necessary, as they justifi-
ably did not know the intricacies of the Greek economy the way the government should know. Again
it is not the euro that is to blame but the inadequacy of the government.

It is all the more interesting and surprising to suggest blaming the “Troika” for the admittedly in-
adequate Greek adjustment program, since analyses in Greece suggested that there were other policy
mixes, which would have achieved similar stabilization objectives but at much smaller cost in terms of
unemployment and GDP reduction [Zografakis and Sarris, 2015]. The inadequacy of Stiglitz’s analysis
in this case can be observed through his list of policies that should have been adopted in the Greek
adjustment program, and would have mattered. He lists industrial policies, policies to protect the
vulnerable and avoid increasing inequality and poverty, policies to fight economic concentration and
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the sources of economic rents, reforms of the banking sector to reduce oligopolies, and policies to
promote the production and use of clean energy. The “Troika” did suggest some of these policies,
but the successive Greek governments refused to adopt them. For instance, contrary to the “Troika’s”
suggestion of non-neutral taxation and wage and pension reduction policies, the Greek government
opted for horizontal, namely across the board wage and pension cuts. It is no wonder that such policies
increased inequality and poverty.

If Stiglitz wanted to suggest policies that would have mattered and returned Greece to growth, he
should have focused on the three major policies which have strangled the private sector and invest-
ments in Greece. These are first and foremost the very inefficient justice system, which through delays
and crowding, renders the resolution of disputes in the courts a very lengthy and costly operation,
thus discouraging investments. Second but not less important is the functioning of the public sector
services, which are very inefficient, and in several cases corrupt, thus hampering and increasing the
cost for the firms who need to have the proper public documents and environment to operate ef-
ficiently. Thirdly but equally important is the rampant tax evasion and a more fair tax system, as well
as an efficient and fast tax dispute resolution system. Stiglitz unfortunately does not emphasize any of
these, and while his ridiculing of the “Troikas” insistence of trivial reforms, such as the milk duration
of freshness issue, is well placed, he would have been much more influential if he had focused on the
policies that are truly constraining.

Prospects of the euro and Greece

The last part of Stiglitz’s book (chapter 9) is devoted to proposals that would render the euro func-
tional and appropriate for the Eurozone goals of growth with equity. I think this is the best part of the
book, where many good proposals and insights are brought together. A question relevant for Greece
is whether the crisis could have been avoided or would have been different had the proposals made
by Stiglitz been part of the Eurosystem. This could indeed be the case, if the Eurosystem exercised
adequate monitoring and supervision of members’ macropolicies. In the case of Greece, it was long
known by Eurozone members that the Greek governments were profligate and were incurring exces-
sive deficits, irrespective of the fact that the true amount of the deficit in one year was intentionally
hidden. However, there was no attempt to impose some discipline on Greece and this perhaps is the
biggest failure of the Eurosystem, namely the inability to discipline early and appropriately members
who deviate extensively from the rules, thus putting an undue burden on the others. It is a pity that
Stiglitz does not mention internal Eurozone discipline in his proposals for reform, which are otherwise
very interesting and creative. Similarly he does not mention in his suggestions for euro reform the idea
that banks lending to a country should face risks similar to those when lending to private clients. In
other words if they lend without due diligence, and proper analysis of country risk, they should bear
the cost of wrong loan decisions.

In conclusion the fact that performance in non-Eurozone European economies has been better
than in Euro economies cannot be said that is due only to the structure of the euro. Our analysis of
Greece showed that the internal political situation in each country can be crucial in determining the
path of the country both inside as well as outside the euro.

Cmanucnas Jleonuoosuu Tkauenxo
(xadenpa eBpOIENICKIX MCCTIEROBAHMIT
Cankr-IleTep6yprckoro rocyjapCTBEHHOTO YHUBEPCUTETA)

Kunra k. Crurnniia, maypeara Hobenesckoit mpemun 2001 1., Hanmcana B nonysipHoM B EBpo-
e XVIII-XIX cronernit ctue namdriera. Tema 1ccnefoBaHus ABIIETCS OYeHb aKTyaTbHO: KPU3UC
EBpomeiickoro corsa 11 Ta pojib, KOTOPYIO B €0 Pa3BUTUM UTPAET eMHAs BaIIOTa €BPO.

Yxe B nepBbIx maparpagax xkuuru CTUIINI 3asB/IseT, 4TO y Hanbonee aMOMIIMO3HOTO B UCTO-
puu EC npoexta — co3faHime efyIHON BaIIOThl — €CTh Oy/yliee, 1 OHO CKPBITO He B pedpopMmpoBa-
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HUJ HaIMOHAJIbHBIX 9KOHOMIIK, a B Iepe)OpMaTIPOBAHMI CAMOTO Ba/IOTHOTO Cor03a. bes nmumrHeit
CKPOMHOCTH CpaBHUBas ce6s1 ¢ AnekcricoM fie TOKBuUIIEM, aBTOPOM BETMKOTO MCTOPUKO-IOMUTIYE-
CKOro TpakTaTa «JleMOKpatisi B AMepuKe», OH yTBEPXK/AeT, 4TO ayTcaiiiep MOXeT CAe/aTh Ooree ak-
KypaTHBIIT ¥ 6eCCTPaCTHBIN aHA/IU3 IIPOILIECCOB B KY/ITYPHOI U MONMUTUYECKOIT cdhepax, 4eM Te, KTO
HEIIOCPENCTBEHHO YJ4acTBYeT B pasBUBaIoOMXcs npoueccax. OcraBasgch B POy TaKOro ayTcaiisie-
pa, Ix. CTurnmni aHanus3upyeT IpUpPOJy HbIHEIIHEero Kpu3lca U IpefjiaraeT IyTH ero pa3pelieHns.
W ecnu ¢ mepBoii U3 MOCTaBIEHHBIX UM IIe/Iefl MOXKHO COTTIACUTBCS, TO BOT B BOIIPOCE PELENTOB 110
Boixony EC us kpusnuca y unTaTesneil Heu30e>XHO BOSHUKHET MHOTO BOIIPOCOB, @ MHOT/A U OTKPBITOTO
HEJJOyMEHNA: U3BECTHBIN S3KOHOMIICT IUIIET 9TO CEPbE3HO WIM IPOCTO MPOBOLMPYET OIIIOHEHTOB
Ha IPOJO/DKeHNe JUCKYCCUM?

Jx. Cturni, Ipoc/IaBUBLINIICA CBOET XKeCTKOJ KPUTUKOI HeOTpaHNYEHHOTO PbIHKA 1 HEO/In-
6epaIbHO IPUPOJBL ITI006AMN3AINN, CTABUT BaXKHBIE BOIIPOCHL 11 CaM Ha HUX oTBedaeT. [Tamdrer
BBII/LAZIUT KakK QyHZaMeHTaIbHas Hay4Has MoHorpadus oobeMoM 6osee 400 cTpaHML], IOYTH TPETh
06beMa KHUTY COCTAB/IAIOT CHOCKH, a TAKJKe IeTa/IbHble yKa3aTe/I!: IMEHHOII 1 IpeMeTHbIIL. VI Bce-
TaKJ, 110 HallleMy ITyOOKOMY YOeX/I€HUIO, 9TOT TeKCT HANUCaH A/ TOTO, YTOOBI CKas3aTh CBOE CTIOBO
B IIOJIMTUYECKOI IMCKYCCUM, Pa3BepHYBIIElCs BOKPYT IlepeXxuBarouiero Kpusuc EBpocorosa.

C TOYKM 3peHMs HAyIHOI Teopuy (IKOHOMMIYECKON VTN IIOIUTIKOHOMIYECKOI) HOBBIE MIEN
B KHIT€ BPAJ /1Y MOXKHO HaliTu. TpymHOCTH, ¢ KOTOPBIMM JO/KHA CTOKHYThCS eJMHas eBpOoIIlelicKas
BA/IIOTA €BPO, OBUIN M3BECTHBI I LIMPOKO 0OCY>KHAMNCS eltle ¢ cepennHbl 1990-x rogos. VIMeHHO TOT-
Jla MHEHIs CTOPOH Pasfie/NINCh.

OnHy 9KCIIepTBl, YOeXKIEeHHbIE B TOM, ITO HaJHAIMOHA/IbHbIE CTPYKTYpBI yipasenus B EC ee
CIMIIKOM CTabbl, IpefpeKan CKOPBIil Kpax eBpo, HOCKO/IbKY elMHas Ba/II0Ta OMEI[aach B «arpec-
CUBHYIO IOIUTUYECKYIO CPefy», KOTOpas JO/DKHA OblIa ee yHUYTOXUTb. Kpax ImpoexTa efyHol Ba-
JTIOTBI HeM36€XXHO, 10 MHEHUIO IPeiCTaBUTe/Iell STO KO, JO/DKEH ObIT IIPUBECTHU K OXKMUIAEMOMY
YoKe LIefIoe CTONeTHE «3aKaTy EBponb».

Jlpyrue sKcIiepThl, CYMTABIINE, YTO «JEHbIM HENTPAIbHbBI», a €MHasd Ba/ll0Ta JMIIb CHIDKAET
TPAHCAKLMOHHbIE U3JIEP>KKM B paMKaX MHTerpupyoleiics skonomukyu EC, Bepuin, 4To €BpO CTaHeT
HeOO/IbIINM, HO BYKHBIM IIIaTOM K Ja/IbHEIIeMy COMVDKEHIIO TOCYAaPCTB — YYaCTHMKOB €BPO30OHBI,
YCUIEHMIO Ha[HAI[MOHAIBHBIX Havya/l B eBPOMHTEIPALMI, ITOBBIIEHNO 3((eKTUBHOCTY HOMIUTHKN
cybcupuapHocTu. TpygHOCTH HeIIpeMeHHO OYAYT, yOeXjau OHN, HO €/Hast BaJIIOTA MX BBIIEPXKUT.

[Toutn mBa mecATUIETHA MCTOPUM €IMHONM €BPOIEICKOV BalIOTHI MOKa3aln, 9TO obe CTOPOHBI
criopa o 6yzyliieM eBpo B 4eM-TO ObUIN IIPaBbL, @ B 4eM-TO oumbanuch. EBpo 3aBoeBasio KIo4deBoe
MEeCTO Ha Ba/IIOTHO-(MHAHCOBBIX PbIHKAX IUIAHETHI, IIOJPBIBasi TET€MOHNMIO HA HIUX aMEPUKAHCKOTO
momtapa. IIpu atom sxoHoMmdecknit poct B EC ocraercs HeCTaOMIbHBIM, POCT YPOBH >KU3HY Ha-
CeJleHVsI IpeKpaTmics, 6e3paboTnia 6aaHCHpyeT B pailoHe OMacHOro mokasaressi B 10 % (B Hagase
2017 r. sToT MoKasarenb B EC-28 cocrasun 8,3 %, a B EBpozone — 9,8 %).

OpurunanbHOCTb KHUTH [k, CTUITINIIA 3aK/TI0YaeTCs He B aHa/IM3e MICTOKOB U pa3BUTH HbIHeIl -
Hero kpusuca EC, a B aBTOPCKMX pelienTax BbIXO/ja I3 HbIHEIIHero Kpusuca. B rmase 9 aBTop npep-
JIaTaeT LeIyIo CepuIo Mep, KOTOpbIe CIIaCcyT eBPO U ybeperyT eBponHTerpanuio ot kpaxa. OH Bbife-
€T «CTPYKTYpHBIe pehOpMbl», I/ KOTOPBIX TpebyeTcs IMepecMOTp MpaBOBBIX 0CHOB EBpocorosa,
a TaKxKe «peopMBI B paMKax KPU3VCHBIX MepP», KOTOpBIE CIEAyeT Peaqn30BaTh He3aMeINTeIbHO,
HOCKONbKY nopHoMouns y EC myst sToro nMerorcs, a OTCYyTCTBYeT IoNUTHYecKasa Bojd. Hekoropble
U3 9THUX LIATOB MOTYT ObITh IIO/IE3HBI (CH/IbHBIE MHCTUTYTDI €BPO3OHBI, CO3[aHIe GaHKOBCKOTO CO-
1032 I CTaOMIM3al[MyU 9TOTO CeTMEeHTa PBhIHKA, TapMOHM3aIs1 GprcKampHOI monuTukn). ddpdex-
TUBHOCTD IPYTUX BbI3bIBA€T COMHEHN.

BeposiTHO, paboTa aBTOpa HaJl TEKCTOM Havdaaach B 2014 I, KOrJa KpU3UC B €BPO30HE JOCTUT BbIC-
1eit To4uki, a skoHoMuKa CIIIA Ha ero ¢oHe cMOTpenach Kak CHIbHAs U 3[0POBas, YCIIEIIHO IIpe-
OfIOJIeBIIIasA «UIIOTeUHbIT Kpuauc» 2007-2009 rr. ViMeHHO Takoe BUJEHMEe CUTYaLuM (IMHAMIYHbIE
CIIA Ha ¢done crmabort EBpormsr) npuBeno K BeiBivKeHno k. CTUIInneM Tpex Te31ncoB, KOTOpble
SIB/ISIIOTCST Hanbolee IpuMevaTeIbHBIMU B KHITe. BMecTe ¢ TeM MMEHHO € 9TUMM Te3MCaMU COIJIa-
CUTbCA TPYIHO.
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Tesuc nepsbiit: EIIb fomken oTKasaTbcs OT CBOEN HEHY>KHOI M BPEJHOI HE3aBUCUMOCTH, OT
OpMEeHTAlMU TOJMBKO Ha HM3KYI0 MHAnMo. OH JO/DKEH CTaTh TOYHOI Komuelt DenepanbHoil pe-
3epBHOII cuctembl CIIIA.

Tesuc BTOPOIL: B HbIHELITHEeM KpM3JCe LIe/IMKOM BUHOBaTa [epMaHus, 1 OHa caMma JO/DKHA cebs
3a 9TO HaKas3aTb, BEPHYB B 000POT MapKy, peBa/bBUPOBaB ee I, KaK C/IefiCTBIE, IIOHV31B BBICOKNIT
ypoBeHb >xusHu B OPI BcrencTBIe HEM3OEKHOTO 3aMefl/IeHNs POCTa WM jaXKe KpU3Ica.

Tesuc Tpernit: EBpora roroBa K HOBOMY U3[AHUIO0 KEITHCUAHCTBA, HYXXHO «bosbine EBporisi»,
HAIpaB/IAIOLIAA 1 PeryIMpyIolias poib HafHAI[MOHATbLHBIX CTPYKTYP JO/DKHA OBITh YCUIeHA.

Pas6epemcst c apryMeHTanest aBTopa OTHOCUTENBHO YKa3aHHbIX IIPeJIoKeH it 110 mopsAzKy. I1pen-
craBieHue o ToM, 4To PPC ynpasiset Bcelt skoHoMuKol CIIIA 1 fieaeT 3To Ype3BbIUaIHO YCIIEIIHO,
ISl HAYYHOI AMCKYCCUM 10 BOIIPOCAM MaKPOIKOHOMUKI He HOBOCTb. [IX. Crurymi abcomoTusnpyer
9 PEKTUBHOCTD IOTIUTUKN «KOTIMIECTBEHHOTO CMATYEHNA», @ TAKoKe IpsAMoe BiysHue penternit OPC
Ha saHATocTb B CIIIA. B peficTBuTenbHOCTM B HacTosAmee Bpems oTmndans Mexxly ®PC u EIIb ne cTonb
cymectBeHHbl. [llaryu, KoTopble bITaeTcA mpoBoguThb npencenarens EIIb M. [Iparu, oTyacti Konupy-
10T fericTBus PPC, XOT U € y4eTOM eBpOIIeiicKoit crieryiuky (KpariHe HU3Kas OCHOBHAsI IIPOLIEHTHAS
CTaBKa, TIOMOIIb KPYITHBIM (JMHAHCOBBIM MHCTUTYTaM B MOMEHTBI KPU3KCOB). VI 9TU Mepbl JAI0T CBOU
[O3UTYUBHbIE pe3ynbrarhl. VIMeHHO OHM B (peBpase 2017 I. IpMBENU K TOMY, YTO POCT B 9KOHOMIMKE
EC Bbe, ueM B skoHoMuKe CIIIA.B eBpo3oHe ecTb 1 CBOM Mepbl, HanoMKHawoye nomutuky OPC,
U3BECTHYIO KaK «KOJIMYIECTBEHHOE CMArYeHNe», T.e. yBenudeHne 06beMa TeHeKHO MacChl I CTHU-
My/IMPOBaHMA PBIHKOB. B coueTaHmy co CTUMyNMPYIOMMMI HallIOHAa/IbHble 9KOHOMMKM TOCYIapCTB
EC mepamn, nmpennprHuMaeMbIMU MX TIPAaBUTEIbCTBAMM Y TAp/IAMEHTaMI, OKAa3bIBAETCs, YTO MI3BECT-
HBIIT 5KOHOMICT He TONbKO IpunucbiBaeT @PC He cBOJICTBEHHbIE €l IIOTHOMOUIS «MeTaperyiaropar,
HO VI CJIMIIKOM TIPEYBENNYMBAET KOHCEPBATMBHOCTb MOHeTapHOV nomuTuku EIIB.

Octpue nonemmyeckoro 3agopa k. CTUITIMIIA HaIpaB/IeHO HENOCPeNCTBEHHO Ha [epMaHMIo,
UL OH 3TOTO He CKPBIBa€T. B TeueHe MHOTYX JIET OH COTPYJHIYAI C IPaBUTENbCTBOM Ipenn n cerop-
HA HaXOJUTCA B [PY>KeCKUX OTHOILEHMAX C IUIepaMy 3TOro rocyfapcTsa. [loaTomy He yauBKUTEIBHO,
4TO MMeHHO [epMaHIs /151 HOOTIEBCKOTO JIaypeaTa OKasbIBaeTCsl IOBMHHA BO BCEX HACTOSIINX Oefax
€BPO30HBL: KOHIIEHTpaluy 60raTcTBa B Hanbojee pasBUTHIX 9KOHOMUKAX, CKATUY JJEHEXKHOTO Ipefi-
JIOXKeHNs, c1abbIx GaHKax 1 M3AMIIHE KeCTKOM KOHTPOJIe 3a (pMHAHCOBBIMU MHCTUTYTaMu. [Jaxe
€CJIU COTTIACUTBLCS C 9TUMU 0OBMHEHNAMM (a 9TO He IPOCTO), BCE PaBHO OCTAeTCsA COMHEHNeE B pea-
JIVCTUYHOCTY COBETA IPU3HAHHOro aKoHOMyCTa. K. Crurn B rnase 10 (pasgen «[Ipenmyiectsa
BbIXO#a lepMaHMM») mpusbiBaeT Bep/uH 1Mo cOOGCTBEHHOI BOJe MOKMHYTb €BPO3OHY, BOCCO3JATh
U pe3KO peBaIbBUPOBATh OOMEHHbIN KypPC HEMELKOJ MapKi. DTY MIAru IIPU3BaHbI CTYMYIMPOBATD
cripoc xxureett lepmanun Ha ToBapbl 13 coceHux rocyfapcTs EC u Takum 06pasoM criacTu Kpusmuc-
HYI0 5KOHOMMKY JIPYTMX TOCY[JapCTB €BPO30HBL [JaHHOMY COBETY HbIHEIIHNE ITOIUTIYECKIE JIUTHI
TepmaHyM He OYAYT C/IEOBATh HU IIPU KaKMUX 0OCTOATEIbCTBAX, 9TO PABHO3HAYHO UX MOMTUTUIECKO-
My cyniuay. Ho MMeHHO [JaHHBIT COBET SIB/LAETCA K/II0YOM KO BCeM APYruM MepaM pedopmuposa-
HIIAA €BPO30HBL. DTO HeM30eXHO IOAPhIBAET BePY KO BCell TIIaTe/IbHO BhICTpoeHHOI K. CTurmmijem
KOHCTPYKLIMY, IPeLyCMaTpPUBAIOLIEl IeCTKU BaXKHDIX I CPOYHBIX pedopM.

[IpuspiB aBTOpa BEPHYTHCA K peannsaluy Mep, TPAJUILMOHHO IPUINChIBAEMBIX OPTOOKCAIb-
HOMY K€MTHCMAHCTBY, TAaK)Ke BBISBIBAET CKENTUYECKOE OTHOLIEHME. VI3BECTHO, YTO MEHHO B IEPH-
of, xorga JIx. CTUITINL 3aHMMAJT O/DKHOCTD IpeficeiaTerisl CoBeTa 5KOHOMMYECKUX KOHCY/IbTAaHTOB
mpu npesugerte CIIA (1995-1997 rT.), aTa CTpaHa B YCIOBUSIX OBICTPOro poCTa SKOHOMUKI TAKKe
YCKOPEHHO HapallluBasa CBOI TOCYAapCTBeHHbIN Hor. Ho Mepbl 1o GMHAHCHPOBAHMIO OI0[>KETHBIX
PacxofioB 3a cYeT 3aMMCTBOBaHHBIX Ha pbIHKe CpefcTB, KoTopble CIIIA xak MUpoBOIL mijep B cepe-
auHe 1990-x rofi0B Moru cebe 1erko MO3BOJIUTD, CETOMHS MPUBEAYT K KaTaCTPOMUIECKIM ITOCTIeN-
CTBYAM /11 €BPO30HBI ¥ €MIHOM BaIIOTHI. BO3MOXXHO, OCTOPOKHOE HapaljiBaHNe HOM/HVPOBAHHO-
TO B eBpO JoJIra 1 00jIee TepIyMoe OTHOLIEHME K Ae(ULUTY Hal[MOHATbHBIX GI0/PKETOB JJOITYCTHMBI.
Ho siBHO He B Tex Macurtabax, 0 KoTopbix Iyx. CTUI/INI] INIIeT B 3aBEPIIAMONINX [TABAX CBOE KHIUTL.

Mouorpadus [Ix. CTurania CTUMyInpyeT JUCKYCCHUIO B aKaleMUIeCKOM COO001IeCTBe OTHOCU-
TE/IbHO CYAbOBI [[MHOI BaTIOTBI M BCETO Ipoliecca eBponHTerpanuu. C aBTOPOM CIefyeT corya-
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cutbest — y EC ectb 6ynymee. Ero obecredar peopmbl, OpueHTHPOBaHHBIE Ha PellleHIe OCTPBIX
IIpo6JIEM CETOTHAIIHETO IHA, a TAKXKe Ha y4eT BO3JelICTBIA Ha HaJHAIMOHA/IbHbIE MHTEIPaIlMOH-
Hble IIPOIIeCCHI OBICTPO MeHsIolelicst BHelHelt cpenpl. Ho enBa nmu pykoogurtenn EC mo/mKHbI He-
MeJIJIeHHO IPUCTYTINTD K MCTIONTHEHMIO Beex pekoMenaanuit [k, Cturauia. Ckopee, Hy)KHO HadyaThb
HOBBIJI payHJ, MEX/yHapOJHON 9KCIIEPTHOM JUCKYCCUM II0 STUM BOIPOCAM.

Ramon Torrent (University of Barcelona)

Many of Stiglitz’s, not so innovative, arguments and conclusions in his book The Euro: How a
Common Currency Threatens the Future of Europe can be shared. However, the book as a whole has,
in my opinion, two serious shortcomings; lack of contextualization and inadequate explanation of the
origins of the EU’s Monetary Union. Probably, both stem from Stiglitz’s insufficient knowledge of the
legal/institutional/political foundations of the European Union and of its inner working. They under-
mine the political diagnosis and prognosis that the book intends to present.

The purpose of this contribution is precisely to address these two issues where Stiglitz’s book is
flawed. It summarizes, by reference to the EU’s Economic and Monetary Union (EMU), an argument
that the author has previously developed in publications [Torrent, 2005] as well as in teaching. The
argument describes the lack of any political direction and meaning that characterizes the European
Community/European Unijon’s integration process since the middle of the 1980s. Its evolution should
be analysed more as being caused by the non-existence of any policy than by a set of (admittedly
wrong) policies. The main background information on which the argument is built is the author’s own
experience from 1988 until 1998 as a senior official (director of external economic relations) in one
of the more strategic services of the European Union: the Legal Service of the EU Council. The article
looks at the facts (mostly the legal facts) more than to the academic literature on them, with most of
which the author disagrees.

It is often put forward that the Maastricht Treaty followed closely the content and principal orien-
tations of the Delors Report!. However, the Treaty designed a way to the EMU that was very different
and, in essential points, opposed to that outlined in the Delors Report. Thus, the Monetary Union
is a typical example of an achievement that is different from the one conceived in the beginning.
A comparison between the provisions introduced by the Maastricht Treaty and the corresponding
paragraphs of the Delors Report is a very simple schematic and empirical demonstration of this.

1. The main characteristics of the Delors Report

The parallelism between the Economic Union and the Monetary Union

For the Delors Report, the EMU had to become a two-tier, well-balanced reality between the two
Unions (sections 21, 25 and 42 of the report).

The Economic Union

The Community had to have the power to define what the jargon called at the time a “policy mix”
of economic policies, above all the combination of fiscal and monetary policy adapted to the different
circumstances (sections 30, 33 and 39 of the Report).

The Monetary Union

The Report held that the final horizon was a “third stage”, to be defined from the very beginning.
From the monetary point of view, what would have defined this third stage was not the common cur-
rency but rather the irrevocable fixation of exchange rates among the existing currencies (sections
22 and 23 of the Report).

13 The Delors Report was commissioned in 1988 by the European Council of Hannover. It was drafted
by a Committee composed of Jacques Delors as the President, another commissioner, the Governors of the
12 Member States’ Central Banks and three experts. It was made public in April 1989. In December of the
same year, the European Council decided the official announcement of the Inter-governmental conference
for the reform of the Treaties concerning the Economic and Monetary Union, which led to the Maastricht
Treaty. The entire text of the Report can be found at [Delors Report...].
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However, having defined this third stage as a final horizon, the essential content of the project
was the implementation of a second stage in which a new institutional framework would be created,
mainly in the monetary field, because the second phase would be launched with the creation of the
European System of Central Banks (sections 55-57 of the Report).

An evolutionary advance with no pre-established calendars governed by the application of the prin-
ciple of subsidiarity

The process was conceived “a la A.Machado”: the road was to be made by walking!%. Once the
institutional system would be created at the beginning of the second phase (ESCB), there would be an
advance “step by step” depending on how the situation was perceived politically at every moment. The
calendar should not be predetermined, above all, concerning the entry into the third phase (sections
41-43 of the Report).

The EMU should be an instrument to give more weight to the Community in the international sphere

The EMU should have allowed the Community to acquire a greater weight in the international
sphere, not only in the monetary field but also in the economic field in general — “in world economic
management” (sections 35-38 of the Report).

Conclusion: the approach of the Delors Report

Therefore, the Delors Report set out a process for advancing to the EMU focused on a progres-
sive transfer of competences from Member States to the Community that would allow it to substitute
Member States in certain functions and to coordinate them. As a consequence, the Delors Report gave
priority to progressively changing the actor: the European Community should have assumed functions
that were performed previously by the States, by exercising, in the respect of the principle of subsidiarity,
several non-exclusive competences that would have been conferred to it. A situation would thus have
been created in which Community and national policies would have overlapped with a progressive in-
crease of the role played by the Community. The definition of the third phase sets the horizon to which
the second stage is meant to advance, this second stage being the decisive phase in which the Report was
really focused and which had to be marked by the creation of the ESCB at its very beginning.

2. The provisions introduced into the ECT by the Maastricht Treaty

About the process as a whole

The lack of parallelism between the treatment granted by the Maastricht Treaty to the Economic
Union and the Monetary Union is known — thus, it is not necessary to elaborate on it. It is also known
that the Maastricht Treaty did not only introduce a date for the entry into the third stage of the EMU in
section 4 of Article 109C of the ECT (current article 140 of the Treaty on the Functioning of the EU —
TFEU-, in which “the decisive date” of 1-1-1999 has disappeared) but this was, in practice, the decisive
element and the driving force of its dispositions as a whole. What is less known is that this approach is
opposite to that of the Delors Report, as just seen when quoting its sections 41-43.

As far as the strengthening the Community’s role in the international context in the area of general
economic policy is concerned, the Maastricht Treaty did not even mention this issue. In the monetary
field, the subject was dealt with in Article 111 of the ECT (current Art. 140 TFEU), which attributes
to the Council the power to determine an exchange rate policy and fix the “Community position” at
the international level. This article was not applied, at least for many years; therefore, after the entry
into force of the Maastricht Treaty no one was legitimized to talk about the euros exchange rate in
international forums.

The Economic Union

Regarding the Economic Union, the Maastricht Treaty mainly focused on setting restrictions to
the margin of discretion of public authorities (not only from Member States but also from the Com-
munity) in the area of economic policy.

1 This is a reference to a poem by Antonio Machado, one of the leading Spanish writers and
intellectuals of the first three decades of the past century, dead in 1939 in Collioure, in the South of France,
in the middle of the massive exodus that followed Catalonia’s fall into the hands of Franco’s Army during
the Spanish Civil War.
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Restrictions to public intervention not required by the Monetary Union. The Maastricht Treaty in-
serted into the EMU “package” a series of provisions that were not written down in the Delors Report,
and seemed to even contradict some of the criteria of the latter. Reference is made to the following two:

The provisions concerning the liberalization of capital flows coming from, and going to, third
countries. Indeed, the Maastricht Treaty did not limit itself to liberalizing capital flows among Member
States, but also liberalized flows with third countries (current Arts. 63 and following articles of the
TFEU).

The article that restricts the privileged access of public administrations to private credit (current
Art. 124 TFEU). This prohibition was different from that imposed on Central Banks to finance public
Administrations, which does constitute a matter linked to the process of money creation.

“Constitutionalization” of economic policy criteria. From the determination ex ante of “policy mix”
to the control ex post of pre-established criteria

o Current article 126 of the TFEU and its corresponding Protocol do not attribute to the Union
the power to contribute to the establishment of the “policy mix” to which the Delors Report
made reference. What they did was to “constitutionalize” certain given criteria of economic
policy and quantify them. Given the strength and rigidity of these provisions, the power of the
Council and the European Council to elaborate certain general orientations for the political
economies of Member States (current Art. 121 of the TFEU) should be conceived as an article
to the service of a pre-defined constitutionalized policy more than as an article for the defini-
tion of a policy.

o Thus, the focus has moved from the orientation given by the Delors Report, centred on the
fact that the Community institutions contribute to the establishment ex ante of a “policy mix”
adapted to changing circumstances, to an orientation by virtue of which the institutions devote
themselves to control ex post the fulfilment of certain pre-established criteria.

Lack of a Community’s power of taxation

o For the Delors Report (section 59), it was central that Community institutions could “introduce
discretional modifications (...) in the Community resources”. Nevertheless, as it is well-known,
neither the Maastricht Treaty nor any of the further reforms, including the failed Treaty that
establishes a European Constitution or the Lisbon Treaty, have modified the regime for adopt-
ing the “Own Resources Decision” established in Article 311 of the TFEU.

The Monetary Union

In the area of Monetary Union, the logic of the Maastricht Treaty was very simple. As regards the
second phase, it must be noted that the creation of the European System of Central Banks (ECSB) and
the European Central Bank (ECB) did not take place either in the beginning or during this phase. A
European Monetary Institute was certainly created but with no effective competence at all (see former
Article 109 F of the ECT, now disappeared).

Thus, the entrance into the third stage was sudden and hasty. From one day to the next, the com-
petence over monetary policy was transferred from Member States to the Community as an exclusive
competence thereof. At no moment during the whole process, had the Community and its institutions
(starting with the ECB) disposed of a non-exclusive competence that would arguably have allowed
them some “transition leeway” and “learning by doing”. The ESCB and the ECB were created, and
since the very moment of their creation they hold and exercise all the monetary competences (but no
competence in the field of banking supervision); and at the same moment parities were fixed irrevo-
cably and a common currency was created. The date of entry of the third phase was not subject to any
margin of appraisal. On the contrary, it could be seen as the previously announced “big bang” which
oriented the whole process.

3. The comparison between the Delors Report and the provisions of the Maastricht Treaty relative
to the EMU

The Delors Report bet mainly on the transfer of (non-exclusive) competences to the Community,
both in the fields of the Economic Union and Monetary Union. This transfer had to be made progres-
sively during a long second stage. The third stage mainly constituted a horizon towards which advance
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was to be made. Once the adequate legal-institutional system would have been created, the whole
process would have been guided politically, preserving the parallelism between the Economic Union
and the Monetary Union.

The Maastricht Treaty approached in a completely different way both the Economic Union and the
Monetary Union, not endorsing the idea of parallelism between the two.

In the field of Economic Union, what prevailed was the creation of obligations that restrict the
margin for manoeuvre of Member States (and even of the Community as such). It was not about
“changing the actor” or adding a new actor (the Community), but rather about restricting the margin
of action of any actor. These restrictions were essentially the same for the second and the third stages.

In the field of Monetary Union, on the contrary, the only approach was that of the transfer of com-
petences to the Community. Furthermore, this transfer was sudden and complete: competences were
withdrawn from Member States and transferred as exclusive competences to the Community. The
decisive stage was the third one because it was only then that the ESCB and the ECB were created and
the transfer of competences was made. In fact, the second stage does not exist in the field of Monetary
Union.

The political margin of appreciation was reduced along the whole process. Either there were pre-
determined rules that limited such margin (in the case of the Economic Union) or there was a pre-es-
tablished calendar that simply has to be followed in a strict way (as in the case of the Monetary Union).

4. A funny and sad conclusion

I once commented to one of the Directors General of the Treasury that negotiated the Maastricht
Treaty that what they ended up negotiating was the opposite of the Delors Report, as this article has
very easily demonstrated simply by comparing the texts. His answer was: “Is it true, Ramon? I was
convinced that we were closely following it”.

This short story seems to me more revealing than a thousand arguments as to the irresponsibility
of the whole negotiation.
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