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Ot pepakuun

B aBrycre 2016 I. Ha HmpuIaBKaX KHJDKHBIX MAarasMHOB MOABUIACh MOHOTpadusA M3BECTHOTO
aMepUMKaHCKOTO 9KOHOMICTA, naypeara Hobenesckoit mpemnn 3a 2001 r. Ixoseda Crurmmia mop,
HaszBaHyeM «EBpo. Kak obmias BamoTa yrpoxaer Oyayuiemy EBporisy. QakTidecK BbIXON KHUTK
npenBapua 15-7eTre Hayaaa IOJTHOMACIITaOHOrO (QYHKLMOHMPOBaHMA eBpo30HbL. Kak M3BecTHO,
¢ 1 ssuBapst 2002 . HOBast BaymoTa OblIa BBEJieHa He TOIBKO B O€3HAIMYHBII (3TO Ipom30uuio ¢ 1 sH-
Baps 1999 r.), HO U B HA/IMYHBI 060POT.

Xo4eTcA HAalIOMHUTD, YTO NIEPBOHAYAJIbHO BBEJI€HNE €[MHON eBPOIENICKOIl BalOThl MHTEpIIpe-
TUPOBA/IOCh MHOTYIMM 3KCIIEpTaMI KaK COBEPLIEHHO JIOTMYHBI 1 3aKOHOMEPHBIIl 1Iar B pa3BUTUN
Ipolecca 3anaJHOEBPOIIENICKO SKOHOMUYECKON MHTETPall, HallpaB/IEHHbI Ha yCUJIEHME B3au-
MOCBs3€ll MeX/ly CTpaHaMI — 4IeHaMM TPYIIIbL U MOBbILIEHME UX JOITOCPOYHON KOHKYPEHTOCIO-
CoOHOCTH B MacuITabax MupoBoi skoHoMuku. Uro ke kacaercst EC B 1esiom, To B KoHIle XX — Havya-
ne XXI B. oH paccMaTpuBacs 60IbIINHCTBOM 9KOHOMICTOB I IIOIUTUKOB KaK /M He 00PasI[OBbIi,
TO BeCbMa YHA4YHbII IpyMep GOPMUPOBAHNS PETMOHAIBHOTO MHTETPALIMOHHOTO 00beANHeHNS, [10-
CTOIIHBII moApakaHus. KoHeyHo, 1 Ha 9TOM 3Talle BO3SMOXKHBIE IIPOO/IEMBI U IPOTUBOPEYNs, CBA-
3aHHBIE C €BPO, ObUIM B 1107Ie 3peHMsI CIIELVANTUCTOB. BMecTe ¢ TeM ¢ y4eTOM IIOTEeHIMaIbHBIX IIpe-
UIMYIIECTB CYUTAIOCh, YTO «UTPa CTOUT CBeY». JJo OpBI 1O BpeMeH! Ka3anoch, YTO TAK OHO 1 €CTb.

OpHnako Benukas peneccus 2007-2009 rr. 1 mocieioBaBIiye 3a Heil KpU3JMCHBIE ABJIEHNA B 9KOHO-
muke EC 1o cyTn «cberm» 60/IbIIYI0 4aCcTh TeX BBITOJ, Pajil KOTOPBIX €BPOIIEICKIIe CTPAHBI HOXKEPT-
BOBa/IM CBOEJ MOHETAPHOM aBTOHOMMUEIL. B pesynbTare cTanma MEHATHCA M PUTOPUKA OTHOCUTENBHO
oreHKM 3 PeKTUBHOCTY I UTOTOB PAa3BUTS €BPO3OHBL. 3aTOBOPIIIN O KPU3NCE IIPOEKTa eANHOI Ba-
JTIOTBI, €0 HETaTMBHOM BIMAHMMU Ha 0611yio cutyanyio B EBporne. B wacTHOCTH, BecbMa KpUTHYeCKN
OLIEHMBAET €BPO B CBOE KHUTE, IIOCBALIEHHOI K/II0UeBbIM TeH/IEHIVAM Pa3BUTHUA MEX/1YHAPOITHOM
Ba/IIOTHO-(MHAHCOBOJ CHCTEMBI, PYKOBOJMBIINII eATeNTbHOCTbI0O baHka AHIIMNM Ha TPOTSXKEHNN
2003-2013 rr. M. Kusr. VIMeHHO B €BPO OH BUJMT OJHY 13 OCHOBHBIX IPUYMH IOIUTUYECKOI IeCTa-
ommmsanyn B EC [King, Mervyn, 2016]. VI B 9ToM Obl1a O4eBUAHAs IOTMKA. YMECTHO BCIIOMHUTD, YTO
eme JIx. M. KeliHc paccMaTpyBa Ba/IIOTHBII KPU3UC B KayeCcTBe BaskKHellwIero akTopa gecrabuin-
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3aruy 06IeCTBEHHOI JKM3HY, HAIPABIISIOIIErO «BCE€ CKPBIThIE CUJIbI 9KOHOMMYECKMX 3aKOHOB Ha
paspyuenue» [Keynes, 1919, p.220-221].

Bmecre ¢ Tem Ha o6ujem (OHe HEraTMBHOTO HACTPOSI OTHOCUTENIBHO €BPO30HBI MOHOTpaduist
Jx. CTurnnna BbIfenseTcs CBOUM >KeCTKMM KPUTHYeCKMM OTHOILIeHMeM K Heil. ABTOp IpsAMO U OT-
KPBITO MOTIEMMU3UPYET C MHOTOYMC/IEHHBIMIU ONIOHEHTAMM, CPeY KOTOPBIX U MPENCTABUTENN aKa-
AeMUYeCKOro CO001IeCcTBa, U MOMUTIIECKE [IesdTe/N, ¥ PYKOBOACTBO Psifja MEXKIYyHAPOIHBIX 9KOHO-
MUYECKUX OpraHm3anyii. VICXOHbIIT M OZHOBPEMEHHO LIeHTPa/IbHBII Te3Uc CHOpMyTUPOBaH CIIENY-
fornM obpasom: «IIpobiembl, KOTOpble MepexxuBaeT EBporna, MMEI0T MHOTOYNCIEHHDIE MTPUYNHBDI,
HO B VX OCHOBE JIEXXIT OffHa 0ulUbOKa: CO3JaHIe e{HOI BaJIOThI, eBpO» (p. 5). DTa MO3ULMs TOAPO6-
HO 000CHOBBIBAETCS 10 XOAY U3/IOXKEHMsI BCETO MaTeprana MOHOrpaduu.

ITpu atom Crurmui 1mojaraet, 9To caMa I10 ceOe yjiest BBefJeHNs HEKOIl efJHOI PerMOHaNIbHOM
BAJIIOTBI He SAB/IACTCSA alpyropu abCypaHoi Wi nopouHoit. CyTh Ipo6/IeMbl, 10 €r0 MHEHIIO, B TeX
UCXOJ{HBIX TEOPETUYECKUX YCTAHOBKAX, HA KOTOPBIX MOMUTUKI ¥ 9KOHOMUCTBI 6a3MpOBaIUCh IIPK
paspaboTKe ITPOeKTa eBPO3OHBI U IPOLO/DKAIOT 6a3MpoOBaThCs B XOfe ero peanusanyn. Ha ato Ha-
K/Ia/[bIBAIOTCS MHOTOYNC/IEHHDbIE OIIMOKM B KOHKPETHOM MeXaHW3Me (YHKIVMOHMPOBAHWS €BPO;
L[e/IAIX, KOTOPBIE CTABUT IIepef cO00I B COOTBETCTBUU C IMEIOIMMCS MaHZaTOM EBpomerickuit ueH-
tpanbHbii 6aHK (EL]B); TpeOoBaHMSIX, IpeAbsB/IsIEMbIX 10 OTHOIIEHNIO K IIEPEXMBANINM KPU3IC
HapTHepaMm, 1 T.1I.

3acmyKuBaeT BHUMAHMUA TO, YTO AMEPUKAHCKIIT 9KOHOMUCT CTPEMUTCA CHe/IaTh CBOI0 KPUTUKY
KOHCTPYKTUBHOIL. B 3aBepiuaromieit yacty MOHOrpaduy OH Ipeftaraet GakTUIecKn anbTepHaATHB-
Hble BapMaHTBI PelleHNst Ipo6eMbl — MO0 MOC/Ie0BaTeIbHOE YIITyO/IeHIIe MHTETPALIMIOHHOTO CO-
TpynHudecTsa («6onpine EBpombi»), 1160 06paTHOE mepepacipefienieHne IIOJTHOMOYNMII B IIO/Ib3Y Ha-
IVIOHA/IBHBIX PErynATopoB («MeHblle EBpomb»). Peanmusanya KaXXoro U3 HIX, KaK YTBep)KIAeTCA,
B TOJI WJIV MHOJI CTeIIeH! MO3BOJIUT HOBBICUTD PE3YIbTATUBHOCTD (PYHKI[MOHMPOBAHMS €BPO3OHBI,
cenaet ee paboTo- 1 >KU3Hecoco6HoIL. He MMeeT M1aHCOB Ha ycIieX MMEHHO COXpaHeHe HbIHEeIHe-
TO «IIPOMEXYTOYHOr0» popmara (p. 239-326).

ABTOp ajipecyeT MCC/IefOBaHME He TOTIBKO Y3KVM CIIeLMa/INCTaM, HO U CYILeCTBEHHO Oortee min-
pokoMy Kpyry unrareneil. [Ipu 5ToM OH HOXOLYMBO M C MCIOIb30BaHMEM MHOTOUYNCIEHHbIX peaslb-
HBIX [IPUMEPOB O0BSICHSIET BeCbMa CTIOXKHbIE 9KOHOMIYIECKIIE IIPOL[eCChI VI SIBIEHNsI XO35I/ICTBEHHO
skusuu. Kak u muorue npyrue pa6otsi [Ix. Crurnuia’, gannas moHorpadus ocTpo momemudsa. Ms-
JaHHAs HPaKTUYECKM OHOBPEMEHHO C OPUIMHA/IbHOI aHIVIOSA3BIYHOI ITyONIMKaIell Ha HEMELIKOM,
(paHIy3CKOM, MICIIAHCKOM, UTA/IbSHCKOM, KUTAICKOM, AMIOHCKOM U APYTUX S3BIKAX, OHA SAB/IACTCS
CBOeOOPa3HBIM IIPUIJIAIIEHIIEM MEXAYHAPOJHOI 001IeCTBEHHOCTH K AVCKYCCHNL.

Pepaxuns ) ypHama o6paTuIach K OTEIeCTBEHHBIM I 3aPYOEKHBIM 9KOHOMUCTAM, CIeLaTn3N-
PYIOIIMMCS Ha U3YYEHUU MEXYHAPOJHBIX Ba/IOTHO-KPEIMTHBIX OTHOIIEHMUI 1 3aIaHOEBPOIIEli-
CKOI1 5KOHOMIYECKOJ MHTETPALINY, C IIPeIOYKEeHNEM BbICKAa3aTh CBOIO TOUKY 3peHM 110 IIOBOAY TeX
IIOJIOKEHNIA, OLIEHOK 1 BBIBOJIOB, KOTOpbIe copepkarcst B MoHorpaduu [x. Crurmnna. Berpaxaem
UCKPEHHIOK 6/IaroflapHOCTb BCeM OTKIMKHYBIIMMCS Ha 3Ty HpOChOy KojuleraM U IyO/lMKyeM II0-
CTYNMBIINE OT HUX MaTepuabl.

C. ©. Cymuvipun

2 Cpepu Hux: 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 Bumanvesna bymopuna (VuctutyT EBponsr PAH)

B orBeTe mu mamba 3a ypoxaii?

Hosas kunra JDx. Crurmnia «Espo. Kak o61jas BamoTa yrpoxaet 6yayiemy EBpornsi» obmagaer
HOYTU Marudeckoii cuyoit. IIpoc/iaBIeHHbII y4eHblil-IPAKTHK, TaypeaT HobemeBckolt mpeMui BefeT
PasroBop C unTaTeNeM Ha paBHBIX, KaK Oy/TO CHAUT B TOCTUHOI Y KQ)KIOTO0 M3 HAC Ha IIPaBaX CTaporo
Ipyra — B Kpeciie ¢ yauedkoii kode. Ero 1oBoabI IpocTsl, yOeaUTeIbHbI 1 TOTNYeCK) 6e3yIIpedHbL.
Tak, 110 KpaiiHeil Mepe, KaeTcsi B xofie 6ecenibl. OH ameipyeT K ITIaBHBIM Ye/I0BEYECKVM II€HHO-
CTAM — J00pY, CIIpaBe/IMBOCTH, TMYHOMY OCTOMHCTBY. He momacTs oy o6asune CTurimnia no4ru
HEBO3MOXKHO: TaK 4eCTHO 11 6eCCTPAIIHO OH BCTYNAETCS 3 IIPOCTHIX JIIOfEl, CTABIINX SKEPTBOI KpH-
31Ca B €BPO30HE, — 6e3pabOTHBIX I'PEKOB, HOTEPABIINX HAKOIUICHNS KUIPUOTOB, BBIHYKIEHHBIX
TPYOUTBHCA 33 MMHUMAJIbHYIO 3apIUIAaTy HEMIIEB.

BecromaiHyo KpUTUKY aBTOp OOpYIIMBaeT Ha OCHOBHOIL, C €r0 TOYKM 3PeHMs, IOPOK €BPO-
30HBI — HECIIOCOOHOCTD TapaHTUPOBATD HOHYIO 3aHATOCTD BO BCEX ee CTpaHaX, OeHBIX 1 OOraThIX,
C OTPUIATEIbHBIM U C MOIOKUTEIbHBIM BHEITHETOPIOBbIM Oa/laHCOM. 3a ouMbkM 6e30TBeTCTBEH-
HbIX ITOJIMTUKOB, COOMA3HUBIINX 9/IEKTOPAT TOKHBIMIU OOEI[AHISMI O IPEKPACHOM OyAyIeM II0-
Clie BBEJIEHMs €BPO, Terepb, cornacHo Crurnuiy, EBpomna pacnnaunbaercsa ceoumu ieTbmu. Momo-
mexxHast 6e3paboTniia B HEKOTOPBIX CTpaHax JOXoanT 0 50 %, paspyliras HaJie>KIbl MOJIOJBIX JIIOfel
U yrpoxxas OyAyleMy Lelloro ITOKOIeHA.

Y6exxpenuslit kejtHcuaHel, CTUIINL OCTaeTCst BepeH cebe 1 B HOBOIT pabore. Ha aToT pas Ha
npumepe EBporeiickoro meHTpanpHoro 6anka (ELIB) m Oproccenbckoit 610poKpaTuy OH IIOKa3bl-
BaeT HECOCTOATENbHOCTb PBIHOYHOTO (PyH[aMeHTamM3Ma 1 HeonmbepanbHoll npeonorun. Kopens
BCeX HBIHELIHNX IIPo0ieM eBPO OH BUANT B (paTa/IbHOCTU MCXOIHOI Me) — YCTaHOBUTD QUKCHUPO-
BaHHBIE KypPChl MY BaJTIOTaMI OOJIBIIOTO YMC/Ia HE3aBUCUMBIX cTpaH. OUKCHpOBaHHbIE KYPChI
B hopMe 30710TOTO CTaHAapTa, muuer CTUIINL, CTaIM OpU4YMHOI Bemikoit genpeccun. VIx mary6-
Hoe, leIAIMOHHOE BIMAHNE Ha SKOHOMMKY MHOTOKPAaTHO JOKa3aHO MMPOBBIM OIBITOM. VIMeHHO
(buKCMpoBaHHbIE KyPChI, HaBsI3aHHbIE Pa3BMBAIOLIMMCS CTpaHaM pyKoBoficTBoM MB®, cramy mpu-
YIHOJI L[e/Ioro psifia GMHAaHCOBBIX Kpu3ucoB B Oro-Bocrounoit Asun u JIaTuHCKOT AMepuKe B I10-
cnemHue aBa gecsatunetus XX B.

Kputnkys ¢ukcnpoaHHble Kypchl, CTUITINI] MCIIONb3yeT TPafULIMOHHbIE apTYMEHTBI, 3By4aB-
II1€e elle B XOfIe CO3/IaHNsA eAMHOIL BaIIOTHI IBAJILIaTh /IET Has3al. Bce OHM BBITEKAIOT U3 TEOPUY OITH-
MaJIbHOJ Ba/IIOTHO 30HBI, KOTOpasl B KHUT€ He HAa3bIBA€TCs, XOTA ABTOP CChITIAETCA Ha TPYAIBI €€ Pas-
paboTunKoB. [1TaBHBIX JOBOJOB JBa: 1) BCTYIMB B Ba/IIOTHBII COI03, CTPaHa JIMIIAETCS BO3MO>KHOCTH
U3MEHSTb CTaBKy pe(pUHAHCHPOBAHNUS B LIe/ISIX aHTUIMKINYECKOTO PEryIMpOBaHus; 2) OOMeHHbII
Kypc IiepecTaeT ObITb aBTOMATMYECKUM CTaOMIN3aTOpOM SKOHOMMKY. OH He HOBBILIAETCS BCIE]-
CTBUe N3OBITOYHOTO IIPUTOKA PMHAHCOBBIX CPEJICTB U3-3a pyOexka B IIepHOfbI IIeperpeBa 9KOHOMUKI
U He TIOHVM>KAeTCA B MEPUOJIbl HU3KOJM KOHBIOHKTYPBI, CO3/laBas IPEUMYLIeCTBA [/ MECTHBIX 9KC-
HOPTEPOB U OrpaHn4nBast uMnopt. CTUrmi yoexxeH, 4To eBpOIeIbl OMMO0YHO IIPYUHSIIA €BPO 3a
KOHEYHYIO 11€/Ib, TOIJJa KaK €ro C/Ief0Bal0 PacCMaTPUBATh BCETO JIMIIb KaK CPENCTBO IS JOCTIXKE-
HIA TI0JTHOJ 3aHATOCTY U BHIPAaBHMBAHMA YPOBHEN )KM3HM B CTPAHAX Y PETMOHAX €BPO3OHBL.

JlaHHOE COOOpaKeH e 3aCTy>KMBaeT CaMOTO BHIIMATE/IbHOTO 1 HeIIpeAB3ATOro pazbopa. VimeHHo
B 9TOM Te3lCe — CTO/Ib IPUBJ/IEKaTeIbHOM C TOUKM 3PEHUsA 37IpaBOTO CMBIC/IA U CIPaBeINBOCTH,
CKOJIb I HEJIOKAa3aHHOM — IJIABHbIi1 U3BSAH JIOTUKM aBTOPA. EC/IM IOAHATD JOKYMEHTbI PYKOBOJALIMX
opraHos EBpomneiickoro corosa, IpyHUMABIINECS B XOfle IOITOTOBKY K BBEJIEHIIO €BPO, MbI JIe/iCTBI-
Te/IbHO OOHapY)XMM B HMX yKasaHNe Ha TO, YTO e[}Has Ba/loTa CO3IACT O/IarONpUATHBIE HPeNIo-
CBUIKM I pOCTa 3aHATOCTI. HO O/1arompusiTHble MpeAnoChlIKIA 1 IJIABHAS Lie/b B BUJiE TIOTHOI 3a-
HATOCTY — BEIIM HMKAK HE PABHO3HAYHbIE. MOXHO NPEANIONOXNUTD, 4TO 3fech CTUIINIL IIOIIAT IOf
BusAHKe Tpagunuit ®PC, KoTopas neficTBUTENbHO CPeiU CBOMX OCHOBHBIX 1ieflell IMeeT CofielicTBIe
sausaTocTu. Manpgat ELIB kacaeTcst TONMbKO CTaOM/IBHOCTHY 1ieH, U B 9TOM cMbIcie CTUITINI] IIPaB: OH
ABJIACTCA BOIUIOLIEHNEM MIeONIOTHI MOHeTapyusMa. B mporecce paspaboTKu eBpO MPaKTUIECKN He
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3aTparnBajcsa BONPOC O BbIPABHMBAHMM YPOBHEN )KM3HM MEX/y CTpaHaMu 1 pernoHamu EBpocoro-
3a. JlaHHas TeMa HaXOUIACh B LIEHTPe Pyroro, 60o/ee paHHEro MpoeKTa — co3fanns EqHoro BHy-
tpenHero psiHka (EBP) 6es rpanuty. Ero nmporpamma 6bu1a n3noxena B nputstom B 1985 r. Efunom
eBPOIIEIICKOM aKTe, 1 B OOIIVX YepTax MPOeKT ObUI 3aBepllieH K Havany 1993 r.

O BbIpaBHMBAIOLIEN, WM AUCTPUOYTUBHON, QYHKLMM MHTerpauuu (T.e. O ee BO3ZMOXKHOCTI
CMATYATb COLMATbHO-9KOHOMIYECKIE AUCIPONIOPLNI) TOBOPUIOCH B HOK/Iafe, 3aKasaHHOM EBpo-
neiickoi kommccueit B casu ¢ perynnenueM B EC Vicmanun n Ilopryranum. Joxmap 6bII TTOATO-
TOBJIEH I10f] PyKOBOJICTBOM UTA/IbHCKOr0 akoHOMucTa Tommaso ITagoa-Cxpomnma, OyAyIero «muuei-
HOTO OTILIa» €BpO, U OIMyO/IMKOBaH B amnpere 1987 . JKCHepThl HOAYEPKUBAIN, YTO co3faHye EBP
3HAYUTETbHO YCUINBAJIO a/UIOKATUBHYIO (PYHKINIO MHTerpanun. Bayrpennnit poiHok CoobiecTsa
cTaHOBUIICA 6ojiee IIyOOKMM M eMKMM 61arofapsi CBOOGOLHOMY IHepefBIDKeHNI0 (PaKTOPOB IIPON3-
BOJICTBA, a BCTymIeHne B E9C HOBBIX cTpaH Jjefano ero 6osee mupokym. OfHAKO IOTHOE OTKPBITHE
PBIHKOB 110c/Ie BeTyIrieHns B Coo01[ecTBO 9KOHOMITIECKH MeHee Pa3BUTBIX CTPAH MOITIO IMETb «60-
JIee CUJIbHbIE U Pa3pPYILINTEIbHbIE AUCTPUOYTUBHBIE TIOCTEACTBIA, Y€M B IIECTUAECAThIE TOIbI, KOT/a
VHTETpaLs TOPTOB/IY IMPOMCXOAN/IA MEX/Y MEHee PasHOPOJHBIMU CTpaHaMm». To eCTb OHU SCHO
¢dbopmynupoBaM IMaBHYIO Ipo6/IeMy, BOSHUKABIIYIO BCIeACcTBUe cosnanns EBP, — ropasgo 60ib-
IIee yCU/IeH e a/VIOKaTUBHOM QyHKIVM NHTerpanuy (0TBevarolleif 3a pacIpefieieHne pecypcos), o
CPaBHEHUIO C YCWICHIEM ee CTabunmuaaronHon u auctpubytnsHoi ¢pyuxunmii [Efficiency, stability
and equity, p.IV]. CipaBeinBocTb 9TOr0 IpefCTaBIeHNs B [IOTHOI Mepe IPOsIBIIACh MHOTO JIeT
ciyctsa — B Xofie Kpusuca 2008-2010 rr. B 30He eBpo.

Ecnu eBpo He 3alyMbIBajICA KaK MHCTPYMEHT ITOBBIIIEHNS 3aHATOCTU U COLMATbHO-9KOHOMUYeE-
CKoit conupapHocTu (crodenns, B TepmuHonoruy EC), To 3akOHOMepeH BOIPOC — 3a4eM HY>KHO
ObLIO0 BBOAUTD €UHYI0 BamoTy? Borpoc, Hafo pu3HaTh, HeTpuBKaabHblil. [IoTOMY Kak fjaxe B 10-
kyMmeHTax EC Ha Hero TpyJHO HailTu McYepIbIBAIOIMIT 1 IpAMOIl oTBeT. Vicxopusine us bproccens
IeK/IapaLyy MOATOHSIICD OJ CIIOCOOHOCTD MIMPOKOI MyOIMKM BOCIPUHATD U MIPABUIbHO MHTEP-
HIpeTrpoBaTh HOChUL. CTUIINIL IPAB, CYUTASL, YTO JTIOAEI C YIULIDI II0X0 MHPOPMUPOBATIN O TTOCTIE]-
CTBUSIX €BPO, HO OH HEIIpaB B TOM, YTO 6€30TBETCTBEHHbIE IIOJINTIKY IKOOBI BBOV/IN M36MpaTees
B 3a0/Ty>K/IeHMe.

JleiicTBUTENIBHO, OffHA YaCTh PE30HOB CO3[AHNS BAIIOTHOTO CO03a 0puIanbHo GopMymnposa-
J1ach, a Ipyras OCTaB/IA/NIACh Ha CAMOCTOATEIbHOE OCMBICIeHIe. CLielaTh 9TO MOT JII0007T rpaXkKfaHNH,
YUTAIOLNIT FA3€Thl M MHTEPECYIOLIIC MeXXAYHApOJHbIMI Aemamu. Hukakoro cekpera, a eM 6osee
obMaHa B xofie MH(POPMALMOHHOI KaMIIAHUY IIepe]] BBEIeHUEM eBPO He ObI0. VIMes MecTo aKieHT
Ha (PaKTOpax, COOTBETCTBOBABIINX PACIIPOCTPAHEHHOI HbIHE MIPAKTHKE TO3UTVBHOIO MBIIIIEHNS.

3ajiaun BBeleHUA €BPO MOXKHO pas3fie/lNTh Ha HeraTMBHbIE U NMO3UTUBHBIE: IepBble PACCUMTAHbI
Ha n30aBjIeHMe OT YOBITKOB I PUCKOB, BTOPble — Ha IIO/Ty4eHNe HOBbIX Ipenmyiiects. OdurmanbHo
¢dbopMymMpoBaIICh 3aa4n BTOPOIL TPYIIIb, T. €. TO3UTUBHBIE, @ IMEHHO: 3aBEPIIUTD IPYU TIOMOIIN
elMHOII BamoThI cosanue Ennuoro BuyTpentero poiaka EC (KOTOPBIT 61 ObI IO CBOMM MacIIITa-
6aM U XapaKTepUCTUKAM aHa/IOTHYeH BHyTpeHHeMy pbiHKY CIIIA) u ycunuts nosunnn EC B mupo-
BOII (DMHAHCOBOI apXuUTEKType (HEITACHO — B KOHKypeHUuu ¢ gowapom). OfHaKO He OHM, a He-
raTUBHbIE 3a/1a4yl ObIIM [IABHOI ABVDKYILEN CUJION IPOEeKTa: pasHOHAIPaB/IeHHOE ABIDKEHIE BA/TIOT
€BPOIIEIICKMX CTPaH Pa3pyLIANO PErMOHATbHYIO TOPrOBIIIO, a poBefeHHas B 1980-e rogpl mibepa-
JU3aluA IBVYOKEHMA KallMTajIoB IO/IpblBajia MEXaHM3Mbl B3aMMHOI NIPUBA3KM KypcoB. B oTmmnune ot
CIIIA, crpanpt EC u3-3a cBoMx HeOO/MBIINX Pa3MepPOB I HCTOPMYECKUX TPALULINIL He MMEIOT IIOJTHOTO
L[MK/Ia TPOM3BOJCTBA OOMBIINHCTBA TOBapOoB. OHMU ITTyOOKO BCTPOEHBI B PErMOHAIbHBIE IIPOU3BOJ-
CTBEHHbIE IIENIOYKY B PaMKaX CJIOKMBUIMXCSA MOJe/Ielt ClielMann3aly U KOOIlepupOBaHMsL.

Bor mouemy nocne pacnazia B 1971 r. bperTon-Byzckoii cucTeMbl 3010TOTO CTaHJApTa CTPAHbI
E9C cnauaza BBe/M «BaIIOTHYIO 3MEI0», @ TIOTOM BHEJIPU/IM €€ YCOBEPLUIEHCTBOBAHHYIO BEPCUI0 —
EBporerickyio BamoTHYyI0 cucteMy. Crpanbl E9C He MOITIN HTHOPUPOBATh Ba/TIOTHBIE IPOO/IEMbI TaK,
Kak 910 jienanu CIIA, o npuymHe CUIbHONM 3aBUCUMOCTH OT TOPTOB/IY C COCEMAMU. DTO IOHMMAIN
He TOJIbKO 9KCIIePThI, HO 11 BCe TPaMOTHbIe Tpaxk/jane. YcueHre B 1980-e rofibl BalmoTHO HeCTabmIb-
HOCTY B MJpe U pe3Kuil pocT 06beMOB MUPOBBIX BA/TIOTHBIX PBIHKOB (OJIbllle He IO3BOJLIN yHep-
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JKIBATb KYPChl €BPOIIENICKUX BaTIOT B 33/JAHHOM KOPUZOPE IpK IIOMOLIY TPAAMUIMOHHBIX UHCTPY-
MEHTOB: MHTEPBEHLIUII I{eHTPATbHBIX 6aHKOB 1 KpeguToB cBom. OcTaBaaoch jBa MyTHt: 1) OMyCTUTD
PYKM U OTKa3aTbCA OT WMJeU KOOPAMHALMY KypCOB MMM 2) BBECTU efUHYI0 BamioTy. EBpormeiickas
KOMICCHS, KOTOPOIL TOT/a pyKoBOAMI (paHIysckuit skonomuct JKak Jlenop, Bbi6pasa BTopoit, 06b-
eKTUBHO 6ojlee mepcreKTUBHBIN BapuaHT. OH He TOIBKO OTBOAMII YIPO3y AeCTaOM/IN3ALUN PEryo-
HaJIbHOJ TOPTOBJIM, HO M CO3JaBasl MPEAIOChUIKY i popmupoBaHus B 3amajgHoit EBpore 6omee
[Iy60KOT0, eMKOTO 1 JIMKBUFHOTO (DMHAHCOBOTO PBIHKA, KOTOPBIIT JOIIOTHII ObI cO60IT IIporpaMmy
EBP 11 IOBBICWI TOCTYITHOCTD PeCypcoB Ajist 613Heca. Bee 9TO yK/IafbIBaIoCh B TEOPUIO S9HTOTEHHO-
ro pocTa, paccMaTpuBaBIIyio a¢ ekt MacuTaba, YenoBedecKnii KalmuTal ¥ TEXHONOTUM B KadeCTBe
IJIaBHBIX C/IaTaeMbIX YCTOYMBOIO POCTA.

EBpo BBOpMICS He AJIs TOTO, YTOOBI TOKOHYNTH C 6€3pabOoTHIIeN M COLMANBHBIM PACCIIOEHIEM,
a JyIs TOro, 4To0bl 3amuTUTh 9KOHOMUKY EC 0T «1jyHamMm» rmoGanmsanyuy — B Bujie CBOOOZHOTO
IBIDKEHVSI KallMTa/IOB Y XaOTUYHOTO JBIDKEHMS BATIOTHBIX KYPCOB OCYAApCTB-wieHOB. JamOy 1o-
CTPOWIN, 1 OHA BBIOTHAET CBOM QYHKIMYU Ha IpoTshKeHUy moutu 20 eT. BuHOBaTa /i1t OHa B 1710-
XOM YpO’Kae, BbIPallleHHOM Ha CIIACEHHBIX OT 3aTOIJIEHNS TIO/AX?

Ynras kaury CTUIINLA, TPYAHO M30ABUTHCS OT OLIYIIEHI, YTO €r0 MaKPOIKOHOMIYECKIIE BbI-
KJIaJIKV CTIMUIIKOM CMJIBHO HAIIOMMHAIOT pacCyXJeHus KeiiHca, Tenepb y>ke IOUTY BEKOBOII JaBHO-
ctu. IIpy BceM MOYTeHMM K IPU3HAHHOMY IIPU >KU3HU T€HMIO, B CETONHAIIHEN MHTepIpeTalil eTo
UJieil XOTesI0Ch OB BUIETb MEHbIIe cXxeMaTn3Ma 1 6osbiiie KOHKpeTnkKu. OIHAKO, ONVCHIBAsI JIBIDKE-
HIsL 0OOMEHHBIX KypcoB, CTUI/INI] IPUBOANUT IpUMep HEKOI abCTPAKTHOI CTPaHbl, CyIIeCTBYIOLeit
pasBe 4TO Ha CTPAHMIAX YHUBEPCUTETCKNUX yueOHMKOB. 1o ero yoruke, nossiuieHne lleHTpambHbIM
6aHKOM CTaBKM peMHAHCHPOBAHMA OJMHAKOBO B/IMsAET HA KypC aMEPUKAHCKOTO HOJUIapa, eBPO
WIM MBeNCKOM KpoHbl. Ha npakruke ato coBceM He Tak. CraBka ®PC nponsBoguT MHOTOKPAaTHO
6ombimit 3¢ deKT Ha Kypc JO/IIapa U Ha BCIO MUPOBYIO 9KOHOMIKY, YeM CTaBKa PukcOaHKa Ha Kypc
mBenckoi Bamotel. Kcraty, ogHaxapl ee mopHsmm 1o 500 % rofoBeix — 6e3 BCSIKOI MOMB3BI IS
NajaBllieil KPOHbL.

PasHble mocefCcTBUA IPUMEHEHNs OJHOTO M TOTO K€ MHCTPYMEHTAa B CTPAaHAaX C PasHOIl CTe-
HEeHbI0 MHTEPHAL[MOHAIN3ALUN BaIIOT U C Pa3HBIMU pa3MepaMyt (GMHAHCOBBIX PHIHKOB — BOT MC-
THHA, YCKO/Ib3HYBIIAs OT B3I/IAA BBIJAIONIETOCA SKOHOMuCTa. CTUIVINL, IpONaraHaupyeT riOKuit
OOMEHHBIII KypC B Ka4eCTBe aBTOMATIYeCKOro cTabunmsaTopa skoHoMyku. Ho oH 3abbiBaeT, Kakue
9KOHOMIYECKIe 1 Mo TIdeckue Oypu oOpyiunBamuch Ha Te cTpaHbl EC, KOTOpble OKasbIBa/INCh IO
yrposoit feBanbBanuy B nepuoy ¢yukiyonnposanusa EBC. Cryxu o BO3MOXHOI KOPPEKTUPOBKE
KyPCOB IIPOBOLIMPOBaM OercTBO KAIIMTA/IOB 1 PbIHOYHBIE creKymanyu. Kak ciaegcrsue, caMmocObl-
BAIOLYeCs IPOTHO3bI BHIOMBAIN TOYBY 13-IIOJ] HOT JJayKe CAMBIX OTBETCTBEHHBIX IPABUTENIBCTB. TO
CUTYaLs, C KOTOPOIT HMKOT/AA He cTankuBaaack PPC 6arogapst OorpOMHOMY CIIPOCY Ha JAOJIIapbl BO
BceM Mupe. To xe KacaeTcsi pekoMeHayeMolt CTUITINIIEeM 9KCIIAHCUOHYCTCKOI OI0/PKeTHO MTONMNTH-
Kut: orcanHbii YKakom Proaddom «edurmr 6es ces» Bosmoxen B CIIA. B SInmoHun ruravTckmit
TOCYZJapCTBEHHBII JOJIT CTAJI IIPUYNMHON IIPOJO/DKUTEIBHOTO Iieprofa Aedanum 1 3actos. ITocmen-
CTBUSI TIOROOHBIX Mep ISl €eBPO30HbI, HABEPHAKA, OYAYT APYTUMM, YeM /ISl aMEePUKAHCKOI 9KOHO-
MUKW; 9TOOBI OBITh YBEPEHHBIMI B X TIOJIOKUTEIBHOM 3¢ deKTe, OTHOI YOSKIEHHOCTI IBHO MAJIO.

Baxnerimeit sacmyroii aBTopa 06cy>KJ1aeM017[ KHUTU SBISIETCS aHaIu3 CTa6mnM3Mpy101ueI71
(YHKIUM BaMIOTHOTO pucKa. Bygy4n MpoTUBHMKOM PbIHOYHOTO (pyHHaMeHTanu3Ma, CTUIINI, TeM
He MeHee, C JIETKOCThIO PACKPbIBAeT JeiCTBME OJHOTO M3 MA/IOM3yYEHHBIX JIO HEJJAaBHETO BpEMeHM
MeXaHM3MOB CaMOPeTy/IAINN PLIHOYHOI 9KOHOMMKIL. He 3Has o HeM, co3[jaTesu eBpo He TONbKO He
IpeyCMOTPENN HUKAKOI 3aMEHBI €MY, HO U HENIPaBMIbHO MHTEPIPETUPOBA/IN PhIHOYHbIE CUTHAJIBI
0 pasHMIle B TOXOJHOCTHU TOCYAPCTBEHHBIX obOmuraumit. PBIHKY ke IOC/Ie BBEfIeHUs eBPO CMellla-
JIM BQJIIOTHBII PUCK CO CTPAHOBBIM PUCKOM. OTHOCUTENIBHO CIabble CTPAHbI €BPO30OHBI MOMYUNM/IN
HeOBIBAIYIO B X MCTOPUY BO3MOXXHOCTD IIPOBOANTD 3aVIMCTBOBAHMA [0 CTABKaM, IIOYTY PaBHBIM
HeMenkuM. Takyum 06pasom, caM (akT CylecTBOBaHMs €BPO CIIOCOOCTBOBA HaflyBaHNIO «(puHAH-
COBBIX ITy3bIpei», a IIOTOM UX OBICTPOMY CX/IOIBIBAHMIO. B 9TOM cermMeHTe e€BpO JeiiCTBUTENIBHO
uMesl IPOLMKINYECKOe BAMAHNE HAa 9KOHOMMKY, COfIeICTBOBA/l YCU/IEHMIO KPU3MCHBIX ABJIEHMII
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U yBeJIMYEHNIO Pa3pbiBa MEX/Y OTAe/IbHBIMI CTPAHAMM eBPO30OHBI — OOTaThIMM M OeHBIMI, Kpe-
JUTOPAMU U NO/DKHUKAMI.

Anexcanop Huxonaesuu [Jy6anckuii
(xadpenpa McTOPMUM SKOHOMMKI U SKOHOMUYECKOI MBICIIN
Cankr-IleTep6yprckoro rocyjapCTBEHHOTO YHUBEPCUTETA)

B Hauase coeit pab6otst [Ix. CTurini paccMarprBaeT SKOHOMIUYecKue pobnembl EBpornerickoro
co103a Ha (JOHE OTHOCHUTENIBHBIX YCIIEXOB aMEPUKAHCKOI S9KOHOMUKY. AMEPMKaHCKIII YYeHbIil CTa-
BUT BOIIPOC O TOM, YTO MOC/TY>KI/IO IPUYMHOI HU3KUX TEMIIOB 9KOHOMMIYECKoro pocra B Espore,
BBICOKOI 6e3paboTuIipl, FONroBbIX mpobmem? OTBET B [[e/IOM CBOAUTCS K TOMY, YTO IIPUYIHON BCEX
eBPOIIeIICKMX HEYPANUIL ABAETCA ef[Hasl eBpOIlelicKas BajloTa — eBpo.

Crurmi c4uTaet, 4YTO UAesd CO3NAHMA eIVHON BamoThl 1A cTpaH EC B TeopeTnyeckoM ITaHe
ABJIACTCA MPUBJIEKATeNbHOI. «C TOUYKM 3peHNA SKOHOMMICTA, SKCIIEPUMEHT C eBPO OBIT YB/IeKaTe/b-
HBIM» (p. XIV). JleiicTBUTEIBHO, B 9KOHOMMKE, KaK M3BECTHO, 9KCIIEPUMEHTEHI, B OT/IMYNE OT eCTe-
CTBEHHBIX HAyK, €C/IU 11 BO3MOXKHBI, TO TIPU YCIOBYUM OOTBIINX OTPAHIYEHMIT, YTO OOBIYHO CBORUT
K HYJIIO VX Pe3y/IbTaTUBHOCTD. B CI/Ty 9TOT0 9KCIIEPUMEHT C eBPO MPUIIIOCH IIPOBOANTH HA GOMBIION
rpynie crpad. Kpome toro, CTUITINI] OTMeYaeT, YTO, HECMOTPS Ha TeOPETUIECKYI0 IIpUBJIeKaTeNb-
HOCTB, IIPOEKT €BPO ObUI IIOPOYEH C CAMOr0 Hadasa. [JIaBHBII TOPOK 3AK/IIOYAJICS B TEOPETNIECKOI
KOHIIEIII[ MM, MCXOfS 13 KOTOPOIL ¥ CO3/JaBajIach efiMHasA eBPOIIeIICKas BalOTa.

CreiyeT OTMETHUTD, YTO WJiesl CO3MAHMsSI €MHOI BATIOTHL BIIepBble ObIa chopMyIMpoBaHa ere
B Me0pUU ONMuUMAanvHulx 6an10mHulx 30H. VIMEHHO Ha OCHOBE 3TOJ TeOpMM BIIOCTEICTBUN M BOSHUK-
JIa KOHLIeNIsA eBpo. Teopus oNTMMaIbHBIX BaTIOTHBIX 30H MOABUIACH B 1960-€ TOABI ¥ aCCOLUMPY-
eTcs B IIepBYyIo ouepenb ¢ umeHeM P. Manpenna [Mundell, 1961], a Taxoke P. MakkuHoHa, [Ix. VHrpe-
Ma ¥ IPYIMX 9KOHOMMCTOB. B JaHHOI Teopun yupexXeHue efuHoi BalloThl /I BCeX CTPaH, BXOJA-
I[VX B BaJIIOTHYIO 30HY, 3a/[yMBIBa/IOCh KaK Ba)KHEIIINIT 97IeMeHT (PYHKIIMIOHMPOBAHNA STUX 30H, YTO
BUJTHO 13 HA3BAaHUA TEOPUM.

MaHJenn c4nTa, YTo IJIABHBIMM IPEAIIOCIIKAMY 9TOV TEOPUN SABJIAIOTCA [JBa OCHOBOIIO/IATA-
fomyx ycaoBusi. COIJIaCHO MEePBOMY YC/IOBUIO, Y OT/EIbHBIX CTPAH JJO/DKHBI HAOMIOAATHCS CXOXIE
BHEIIHNE LIIOKM, HAIIPUMep YCTONYMBBIN AepuIuT Toprosoro 6ananca. Bropoe ycnosue mnpepmona-
rajl0 BO3MOXXHOCTb BBICOKOII MOOMIBHOCTH KaIlMTalIoB, paboueil CHIbI, T.e. OCHOBHBIX ()aKTOPOB
nponsBoicTBa. EBpomnerickue cTpaHbl, 10 MHEHNI0 MaHJe/UIa, B 1[eJIOM COOTBETCTBOBAIN 0003Ha-
YEHHDIM BbIIlle IPEAIIOChIIKAM U NPeXK[e BCEro BTOPOMY, OCHOBHOMY YC/IOBUIO U, CTIeflOBaTe/IbHO,
IOJDKHBI ObIIV CTAaTh MMOHEPAMH B CO3aHNUY OIITYMA/IbHBIX BaTIOTHBIX 30H.

Ceifyac y>ke MOXKHO CKa3aTh, 4T0 MaHpe/U1 ObIT B 00I[eM [IPaB B CBOMX OL[€HKaX eBPOIIENICKIX
TOCYZIapCTB, U CTpaHbl — ocHoBatenpHuIpl EC (B 1957 I. jaHHas opraHusanmsaA HaspiBanach E9C)
BIIOJIHE COOTBETCTBOBA/IN YCIIOBUAM ONTMMATbHOCTY Ba/lIOTHBIX 30H. Peub ujieT B nepsyto ouepennb
o Opannun, lepmannn, crpanax bennmokca. Ec/i 9KOHOMUKM 9TUX CTPaH U ITePBOHAYAIBHO OBLIN
O/IM3KM C TOYKU 3PEHVSI CTPYKTYPBI 9KOHOMUKI U YPOBHSI 9KOHOMUYECKOTO PasBUTHS, TO 3a CUET
MOOMIBHOCTY PaKTOPOB IIPOM3BOACTBA JODKHBI ObUIN CTATh ellle 60jiee OTHOPOSHBIMIA.

Hanbreitimee pacmupenne E9C, nponsomenmtee B 1973 ., Korga wieHaMy OpraHU3aluu CTaam
Bennkobputanus, Janua u Vipnauans, TakKe He CMIbHO HapPYIIWIO CTPYKTYPHYIO OTHOPOJHOCTD
9KOHOMIYECKOTO IIPOCTpaHCTBa coobuectsa. [IpaBya, 3/ech BBIOMBAMUCH 13 OOILIErO psijfia OTHO-
CUTETIbHO «crmabple» akoHOoMuKM [Tauvnu u Vpnanpun. JanbHeriiee sxe pacuvpenne E9C, koTopoe
y>Ke OBUIO BBI3SBAHO HE 9KOHOMUYECKIMI, &, CKOpee, IOJINTUYECKIIMI MOTUBAMI, IIPUBEIO K Cepbes-
HBIM CTPYKTYPHBIM JUCIPOIIOPLUAM B 00beIHEHHOI! eBPOIIeiicKoil skoHOMMUKe. Ipenns, Vicmanus
u Ilopryranus He BO/DKHBI 6bUTM BCTyImaTh B EDC, MCXOAs M3 JIOTUMKYU TEOPUM ONTUMAJIbHBIX Ba-
JIIOTHBIX 30H, HO M3-3a CTPeMJIEHNs K 9KCIAHCUM Ha eBPOIENCKIIT KOHTMHEHT 9TV CTPAHBl ObUIN
IPUHATHI, YTO CTAJIO IPUYMHOI HETaTMBHBIX IOC/IEACTBIIL. DKOHOMUKM 9TUX CTPAH TaK U HE CMOIJIN
JOCTNYDb YPOBHSI PasBUTHsI CTPAH-OCHOBATETbHML] €BPOIIEIICKOr0 COOOIECTBA, B IIEPBYI0 OYeperb
0 NTPOU3BOAUTENbHOCTY TpyAa. EcTecTBeHHO, uTO nocnenyiomiee pacmupenne EC 3a cueT BocTou-
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HOEBPOIIENICKMX CTPaH, KOIZla B OPraHM3allMIo BIMU/INCH €llle MeHee PasBUTbIe FOCYAPCTBA, TOMbKO
YCYTyOuMIIO yKe CyIecTBOBABIIINE AUCITPOIIOPIINIL.

Ob6ocTpennio mpobneM CrocoOCTBOBAI CIEAYIOLIMII 9TAll MHTETPALMM, IIOCIe 3aK/TIOYeHNs
B 1992 r. MaacTpuxTckoro gorosopa o EBpomnerickom corose (EC), B paMkax KOTOPOTO ObIIO IPUHATO
pellleHye O BBEJIEHIY eIMHOI €BPOIIENICKOI IeHEXKHOI eIMHUIIbI, IOy YMBIIel HAMEHOBAHNE €BPO.
HaunHas ¢ 1999 r. aTa BajIioTa Cy1eCTBOBA/IA TOTILKO B 6e3HATMYHOM BIJIe, KK pacYeTHAs JeHeKHas
e[IMHNIIA, @ KYIIIOPBI ¥ MOHETbI HOBOJI IEHEeKHOIT e HII[bI ObUIN BBITYIIIEHbI B OOpallieHie B sHBape
2002 r. [T perynupoBaHus o0IeeBpOIIeiiCKOl BaTIOTbl ObUT co3faH EBPOIENICKIIT IIeHTPaIbHBII
6ank (ELIB) ¢ HeOOXOMMBIMYU ITOTHOMOYNMAMM, TIPABJA, IPU 9TOM COXPAHSUINCH U L[eHTPa/IbHbIe
6aHKY C TIOYTU He COKpAllleHHbIMM (YHKUUAMY BHYTPU CTPaH, IPUHATHIX B EBpoIerickuit BamoT-
HbIIT cO103 (30Ha eBpO). B 9Ty 30HY, moMumo crpat «inpa» EC, 6bUI1 BKIIOUEHBI TaKe TOCYAapCTBa,
kak [Topryranus, Ipeuns, Vicnanus, Vpranaus, KOTopble TONbKO GOPMaTbHO COOTBETCTBOBA/IN He-
06XOMMBIM KpuUTepysiM (HM3KMIT GI0IKeTHBII HeduINT, HEBBICOKNUIT YPOBEHDb IOCYLAPCTBEHHOTO
IOJIra) /st BXOXKIAEHUA B 30HY €BPO.

Brpouewm, kak yTBep)kziaioT aBTOpbl KHUrM «CyabOa eBpo», HpuHATHE MepudepuitHbX CTpaH
B 30HY €BPO OBIIIO 3a/[yMaHO M3HAYa/lIbHO. [epMaHus 6bUTa KPOBHO 3aMHTEPECOBAaHA B TOM, YTOOBI
ee 9KCIIOPTHBIE OTPAC/IN 00peIN YCTOMYMBYIO BaIOTY /I HAPAIMBAHIMsI BBIBO3a TOBAPOB U YCIIYT
B ipyrue ctpanbl EC. IloBbilenne Kypca HeMeLKOi MapKu IIpU CHIKEHUM Kypca B IPYTUX CTpaHax
CO3[aBasIo Jisl Hepu(epuitHbIX CTPaH MPEMMYIIECTBO U CAepXKIBano sKcnoptT us lepmanun. «Ilo-
9TOMY CTPYKTYpHasi FeTepOreHHOCTb He MOITIa ObITh “HedekToM KOHCTpykumu (eBpo). B omperne-
JICHHOM CMBICTIe TaKasi TeTepOreHHOCTD Obl/Ia jake JKeatenpbHa» [Banbrep n np., 2015, c.8]. ABTOpSI
YTBEPXK/AIOT, YTO BA/IIOTHBIN COI03 M3HAYATBHO 3a/[yMBIBAJICA He KaK Ky BHICOKOPA3BUTBIX TOCY-
JapCTB, a KaK oInpefeneHHbli aram somoiyy EC, mogpasymesaomniunii 60/1ee TeCHYI0 MHTEIPALIVIO
C LIe/IbI0 BBIPAaBHMBAHNA 9KOHOMMYECKOTO ITOTEHI[Mala BXOAAIMX B Hero cTpaH. OHaKO BblpaBHU-
BaHMsI He IPOM3OLIIO, CKOpee, HA000pOT, BO3HNMKIIA elle 6onbiuast guddepenunanns crpad. Ecmm
HeMeL[KVie aBTOPbI IIPABBL, YTO «IeeKT KOHCTPYKILUI» eBPO He BUHOBAT, TO B YeM IIPUYIHA TPOoOIeM
e[IHOI eBpoIerickoll BamoTe? [IpefcTaBndeTcs, YTo ITIaBHOM IPUYMHON AB/IAETCA CTaOM/IbHBII
B 0011[eM, MOXXHO CKa3aTb, QUKCHPOBAHHBI Kypc eBpo. O6 3TOM peub MOIIfeT HIDKE.

JlymaeTcsi, 4TO BBOLUTD YCTOIYMBYIO U «TOPOTYIO» BATIOTY YIS CTTA0OPa3BUTBIX 9KOHOMUK OBIIO
OIIMOKOIL, TaK KaK IIPU TAKOI «CUIbHOI» BaIFOTE 9TV 9KOHOMUKI IETPAfUPYIOT U YTPAYUBAIOT CBOU
KOHKYPEHTHbIE IIpeMMyLIeCcTBa CHayajla Ha pbIHKE TPY/a, a 3aT€M M Ha JAPYIUX pbhIHKaX. Beicokas
3apaboTHAas IJIaTa CIOBEHCKUX PabOUMX CHavaIa fie/laeT OTHOCUTENIBLHO JOPOTMMI, HAIIpUMep, CJI0-
BeHCKIe xonoannbHuky Gorenie, a 3aTeM Ta ke pUpMa JO/DKHA IIEPEeHOCUTD IIPOU3BOACTBO u3 Crio-
BeHMU B 6ostee fenreBsie crpanbl B EC nm 3a mpenenst EBpocorosa [[y6suckmit, 2014].

Jlaxxe B paMKaX OJJHOJ CTPaHbl Hal[MOHa/IbHAs BajI0Ta MMEET HEOJVHAKOBYIO IIOKYIIaTeIbHYI0
CIIOCOOHOCTD B PAasHBIX PErMOHAX, YTO CO3/aeT IMPEUMYIeCTBa A/ 60/ee Pa3BUTHIX TEPPUTOPMIL.
910 TeM 6ojlee BEPHO IS €AMHOI BATIOTHI MHTETPALMOHHON IPYIIIMPOBKY, BKIIOYAIOLIeil B ceOst
MHOTO CTPaH.

Crurm nuiet o ToMm, 4to B EBpore He ObUIM CBOEBPEMEHHO CO3[JaHBI HEOOXOMMBIE /IS pas-
BUTVS MHTETPALY MHCTUTYThI, @ UMEHHO IIOJTHOLICHHBII EBpOIIelicKnii IleHTpaIbHbII 6aHK, KOTOPBII
3aHMMasICs OBl He TOJIbKO MHQJISALIEN, HO ¥ ITPpo6IeMaMi CTUMY/IUPOBAHIs SKOHOMITYECKOTO pOCTa
B eBPOIEIICKMX cTpaHax. [loMrMo monmHoLeHHOTo LleHTpambHOrO 6aHKa, HY)KHO OBUIO CO3[jaTh efjyl-
HYIO CUCTeMY CTPaxOBaHMsl OAaHKOBCKVX BKJIQJIOB, €MHbII a/ITOPUTM CAHALIMU MIPOOTEMHBIX GAaHKOB,
pecdopMupOBaTh MEXaHNM3M SMUCCUN U 0OpaleHNst eBpoO0HA0B. OTCYTCTBIE MHTEIPAL[VIOHHDBIX MH-
CTUTYTOB 1 MHCTPYMEHTOB SIB/ISIETCS IJIABHOI POO/IEMOIL, CHIDKAIOLLEl T pab0TOCIIOCOOHOCTD VHO
BaIOTHL PehopMupoBaTsh, 10 MHEHIIO aMEPUKAHCKOTO YYEHOT0, HY>KHO He OT/e/IbHbIE CTPAHBI, a [7IaB-
HBIM 00pa3oM HajHaumoHanbHble opranbl EC, HagennTp ux 6ompummy monHoMoursimu. OH cumTaer,
YTO HY)XHO IIPOBOANTD [JEHEKHO-KPEAUTHYIO OJIUTHUKY, B KOTOPOIt O0/IbIlle BHUMAHUA YAEIAETCSA BO-
[POCaM 3aHSTOCTH, SKOHOMITIECKOTO POCTa ¥ (PUHAHCOBOJ CTAOVIBHOCTI, @ He TOIBKO MHIIALNIL.

ITocre pexoMeHAAIMIT OOIEIKOHOMUYECKOTo MIaHa CTUMINI] mpefyiaraeT 6omee KOHKPETHbIE
peterns. C ero TOYKM 3peHMs], HAWIYYIINM pellieHIeM J/Is eBPOIIeiileB ObUI0 Obl 3alyMaTbCst Hal
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MIOMCKOM BBIXOJ]a M3 CUCTEMBI efIMHOI BamoThl. CTurni cunrtaet, uto EC MoxeT nepeiitn k cucreme
U3 IByX-TpeX Ba/lIoT, TaK KaK CHMCTeMa C OJJHOIl Ba/llOTOll, K KOTOPOil IpMUBA3aHbI BCe CTpaHbl EB-
poIibl, He paboTaeT, He MCKIIOYEHO, YTO MOTPebyeTcs cosfanue Gomee deM BYX 30H. [aBHas npest
3aK/TI0YAETCS B TOM, UTO [yIs TOTO, YTOOBI BAMIOTHAS 30Ha paboTasa, B Hee JO/DKHBI BXOIUTD CTPAHBI,
VIMEIOLIMEe CXOXKWIT YPOBEHb 9KOHOMIYECKOTO PAa3BUTHA, @ TAK)KE IIOXOXME MPEICTABIEHUSA O TOM,
KaK [JO/DKHa paboTaTh 9KOHOMUKA.

Ha Hamr B3riAf, 970 NPOAYKTUMBHAA M€, M OHA 3aCTy>KMBAET BHUMATENbHOIO OTHOLIEHUS.
Ecnu mpusHath, 4TO 9KOHOMIKA HEOJHOPOJIHA 10 CBOEN CTPYKTYpe (@ 9TO [IelICTBUTEIHO TaK), TO,
C/Iel0BATe/IbHO, HOJDKHBI ObITh HEOJHOPOSHBIMIL U IEHBIM, 00CTY>KMBAIOLE PA3/INIHble CeKTOPbI
9KOHOMMKI VIV S5KOHOMUKI TPYIIbI CTpaH. IlapatesbHble BaTIOThI MOTYT OBITh MCIOIB30BAHbI I
B KaueCcTBe IIOCTOAHHOTO 3/IeMEHTa eBPOIIeICKOI BaTIOTHOI CUCTEMBI.

ITopo6HbIe 1aey 0 HECKONbKMX MapasIe/IbHbIX BamoTax B EC mpepjaranuch 1 ApyruMn aBropa-
mu. Hanpumep, MexxyHaponHbiit ¢prHaHcoBbi KoHCymbranT FCP Ltd V. Bekkep cunTaet Hy)XHBIM
coszath B EC HeckobKo /ur, Kak B pyToose. Kputepuem pasjeneHns CTpaH MOXeT OBITb YPOBEHb
6I0/[>)KETHOTO medunura, pasmep BBII Ha TyLly HaceleHWUs WIN JIPYTOM IoKasaTenb. «Bce cTpaHbI
PaBHBI, TOTIbKO B BBICIIIET /IUTre (PyHKIIOHUPYET €BPO, a B IePBOIL, CKaXkeM, 9KI0. IIpidem obe Batio-
ThI perynupynTcs EBponeiickum neHTpanbHbIM 6aHkoM» [Bexkep, 2010].

VipettHblit BIOXHOBUTEb €UHON €BPOIeNicKoil BamoThl P. Manpenn cuntaet nogobHble mpef-
JI0XKeHMs 110 pe)OPMUPOBAHNUIO €BPO HENIPUEM/IEMBIMIA. «JTO OUeHb Cepbe3Has 3ajiada, I0TOMY YTO
€BpO30Ha He MOXXeT MATY Aajiblile B BOIIPOCAX MHTETPAIUM, OCTAB/IAs 033U OCTAJIbHbIe CTPAaHbI
EC» [Cymnénnpiii, 2011, c.25]. OgHako B CBOMX paHHMX pabOTax OH He MCK/IIYaT BO3MOXKHOCTI
TaKOJ apXUTEKTYPbl IOCTPOEHMA Ba/lIOTHONM CHUCTEMBI, HO IIPEJIIO/Iaraj, YTo 3Ta CUCTeMa JIO/DKHA
0a3MpoBaThCs Ha PEKMMe IIABAIOIINX BATIOTHBIX KypPCOB. «V eciu CerofHs CTPOro Mpu/ep)XnBaTh-
Csl CUCTeMBI IIABAIOIVX OOMEHHBIX KYypPCOB, TO IO JIOTMKE BEIeil 9TV KYPChI JO/DKHBI CTPOUTHCS
Ha OCHOBE PETMOHA/IbHBIX, @ He HAIMOHAJIbHBIX Ba/MIOT. J ONTMMa/NbHOI Ba/lIOTHON 30HOI B TAKOM
cIy4ae JO/DKeH OBITb pernon» [Manpernt, 2002, ¢. 70]. OueBupHO, uTO /11 MaH/je/1a Takoit BApUaHT
ABJIAETCA HENPMEM/IEMbIM, TaK KaK TeOpIs ONTMMA/IbHBIX Ba/IIOTHBIX 30H OCHOBBIBAETCA HA PeXIMe
(UKCHUPOBAHHBIX BaTIOTHBIX KYPCOB, 9TO «COJIb» 30H.

[TnaBaromye BamOTHbIE KYPChl HAXOMATCA BHE PAaMOK TE€OPUM ONTUMAJIbHBIX BA/IOTHBIX 30H.
B cBsasu ¢ atum Crurnui 3aMmedaet crepyoiee: «¢QeKTUBHbIe BaTIOTHbIE MEXaHU3MbI OTHIOb He
rapaHTUPYIOT IPOLIBETAHNs, HO HECOBEPILIEHHbIE BaIIOTHbIE MEXaHM3MbI CIIOCOOHBI IPMBOJUTD K pe-
LIeCCHAM U ienpeccysAM. B YacTHOCTH, K BaIIOTHBIM MeXaHM3MaM, JO/IT0e BpeMs aCCOLMMPOBABIINMCS
C peLieccuAMU U IeIPeCCUAMY, OTHOCATCS JKeCTKIE Ba/IIOTHbIE KyPChI, KOIJIa LIEHHOCTb HallMOHAIbHOIA
BAJIIOTHI )KECTKO “IPUBsA3aHa” K EHEKHOI eMHILIE APYTOli CTPAHbI MM K HekoeMy ToBapy» (p. XIII).
BosBpaasics K BOIpocy o «fieekre KOHCTPYKIMN» €BPO, MOXXHO OTMETHUTb, YTO ITIaBHBI «IedeKT»
Ha CaMOM JieJie 3aK/TI04aeTCs B )KeCTKOCTY Ba/IIOTHOTO Kypca eBPOIIEiCKON JeHe)XHOI efnHuIbl. [leii-
CTBUTEJIbHO, /IS COMDKEHNsI yPOBHell 9KoHOMMYeckoro passutus crpan EC tpebyercs nepexoputb
K IIABAIOLIUM MHOXXeCTBEHHBIM KypcaM PasHOBUIHOCTEI! €BPO, X MOXKET OBITb I [IBE, U TPI, U IIATh.

[Monyuaercs, uro npemtoxenus k. Crurnuia o pedopmuposanuio EC ¢ 1enbio crabunmnsanun
€BpO He BIMCBIBAIOTCS B JIOTMKY TeOPMM ONTUMAaIbHBIX BAIIOTHBIX 30H. TeM He MeHee TyMaeTcs, 4To
naypear mpemun uMenu A. Hobesst mpaB B cBOell OLleHKe COCTOSIHYS €BPOIIEICKOIT 9KOHOMUKIA 1 €r0
IpeIOKEH N ABAIOTCA KOHCTPYKTMBHBIMMU 1 Peann3yeMbIMI. B KOHIle KOHIIOB €BPO JJO/DKEH YKpe-
IJIATH €BPONENCKYIO MHTEeTpaluio, a He TpusoauTth EC K pacnapy.

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. Jovanovié¢ (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.

°> 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.

HNzopv Huxonaeseuu /Irokesun
(Boicuras 11kosa TOCYAapCTBEHHOTO 11 (PMHAHCOBOTO YIIPAB/ICHNs
CaHKT-HeTep6YPI‘CKOI‘O IMOMUTEXHNMYIECKOI'0 YHUBEPCUTETA HeTpa Be)’H/IKOI‘O)

EBpo3ona moTepsina cTabmibHOCTb. Muapys! eBpo B KadecTBe (PMHAHCOBON HOALEPXKKU He
MOMOTAIOT OKOHYAaTeJIbHO PENIUTh CyBepeHHBbIe IONTOBbIe MPO6IeMbl. DKOHOMIYECKEe TPOOIeMbl
«IIOJOTPEBAIOTCS» BpeKCUTOM 1 MONMMTIYeCKUMY JUCKYCCUSMM 00 OTKa3e OT €BPO U MECTHBIX CyBe-
peHuTeTax. ITO COCTOsAHNE HOOemeBcKuit maypear [I>xosed Cturmmiy B cBoeit MOHOrpaduyu Ha3Ba
YIPOXAIINM, 0OBIHIB BO BCEM €UHYIO BATIOTY, U B JOCTYIIHOM (pOpMe IIPELCTABUII CBOE BUJEHIE
eBPOIEIICKOT0 KPU3UCA U ITyTeil €T0 pelleHNn .

Boipersirorcst «u3bsHbl» (TepmuH CTurinma) B CO3[JaHMNU €BPO3OHBI. IIpex/ie BCero aTo omu-
6ouHas TeopeTHYecKas OCHOBA — PHIHOYHDBIN (PyHAAMEHTANU3M U HeonmnbepannsMm (rocygapcTBO
obecrieunBaeT HUSKWIL U CTAOW/IBHBII YpOBeHb MHQIALNIY, @ PHIHKY Ha 9T0i1 6aze — poct). [lanee —
JIMIEPCTBO B €BPO30He B3s1a Ha cebst [epMaHus, HO OHa «yCIIEIIHa» TOIBKO 110 CPABHEHUIO C OCTAIb-
HBIMJ CTPaHaMu eBpo3oHbl. Kpome TOro, He ObUIM CO3AHBI (PUHAHCOBBIE YUPEXKAEHNUs, KOTOPbIe
obecrieunnu Obl €AVMHYIO IIPOLEHTHYIO CTaBKYy M OOMEHHBII KypC BO BCex cTpaHax. HeBepHo, 4To
ELIb 3anumaercst Tonbko nHsinyeit; Penepanpaas pesepsras cuctema (PPC), Harpumep, BiusieT
Ha 60pb0y ¢ 6e3paboruLieit, penreHne IpobaeM obecredeHNs pocTa U CTabuIbHOCTH. V, HaKoHell,
OfiHa 13 COBPEMEHHDIX OIIMOOK — HEOMOHNMMAHIE TOTO, YTO M30MpaTe/b roI0CyeT MPOTUB €BPO.
bpexcut HaHec cepbesHbIi yap 1o EBporne — u 1o eBposone, u 1o EC.

OcHOBHas1 Mjiest aHAMU3UPYEMOll MOHOTPpaduM 3aK/II0YAETCSI B 0O0CHOBAHUM TOTO, YTO eAMNHOI
BaJIIOTE HE Y/ja/IoCh CIPABUTDLCA C TOTUTUYECKUM Vi 9KOHOMIYeCKM MHoroobpasuem EBpomnsr. [Tpu
9TOM, IIPABJIa, He YTOYHSETCSI HEOOXOAMMOCTD CIIPAB/IATHCS C TUM MHOrooOpasmeM. A 3TO OCTaB-
JIIeT Ha ITOBECTKE JHA BOIPOC: He B MHOTOITTAHOBOCTM U EBpPOITBI, KaK eIMHCTBE ITPOTUBOIONOXK-
HOCTeIt, ee cua?

CTurui; IpoBOANUT MBICTb O TOM, 4TO EBpoIe He yAanoch JOCTUYDb HU NPOIBETaHMA, HYU MO-
JIMTUYECKON MHTerpanyu. OTO yTBEP)KAeHUe IPENCTaB/sAeTCs CHOPHBIM. UTO 3HAYUT «JOCTUUYDb»?
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I dexTNBHOCTD OLIEHNBACTCS COLOCTAB/IEHNEM 3aTPAT U Pe3y/IbTaToB. Torga Hao TOBOPUTD O TOM,
KaK M3MePUTDb KONMMYECTBEHHO «IIPOLIBeTaHMe», TAK XKe KaK VM «[IOMUTIYECKYI0 MHTeTPaINI0o»; KaKo-
BBI OBL/IN LI€/IN 1 JOCTUTHYThIE Pe3y/IbTaTBL.

L7151 OTBeTa Ha 3TY BOIPOCHI PACCMOTPUM HEKOTOPBIE [TOKa3aTe/ Pa3BUTHs eBpO30HbI (19 cTpaH)
B cpaBHenun ¢ EC-28. BespaboTuiia B eBpo3oHe Ha KoHer] 2016 T. coctaBuia 9,6% (4yTh BbILIe, 4eM
no EC — 8,2%) u ;eMOHCTpUpYeT TeHAEHLUIO K yMeHblIeHno. VHsaunsa ogunakosas — 1,1 %,
u oHa pacreT. COBOKYIIHBII 6r0/KeTHBIN eduunT eBpo3oHEI B 2016 T. ymenbummica o 2,1 % BBII
10 cpaBHEeHMIO ¢ 6,3% B 2009 . [Ina EC cutyanus ananormynas — B 2016 1. cokpaiienue jjo 2,4 %
IO CpaBHEHMIO € 6,6 % B 2009 1. [oconT B 30He XOXKeHNA eAMHOI Bam0ThI BeIpoc B 2016 1. 10 90,1 %
B CpaBHEHMM C CaMbIM HU3KMM IT0Ka3aTeneM 65,0 % B 2007 r.; 8 EC 6osee 6aronpusaTHble MOKasa-
et — 83,3% B 2016 T. u 57,5% B 2007 1. [Eurostat]. OgHako moKasaTesb rOCHo/ra o eBpO30He,
BO-TIEPBBIX, MeET TEH/IEHLINIO K COKPAIIEHNUIO 11, BO-BTOPBIX, HE MPECTAB/ISIETCS OYeHb OOMBIINM
B CPAaBHEHMM C JPYTUMU BeyLIMMI SKOHOMUKAMMA.

ITpombliIeHHOE TIPOU3BOACTBO B €BPO30HE B fekabpe 2016 I. yMeHbIMIOCHh Ha 1,6 % 1Mo cpas-
HEHUIO C HOsIOpeM, HO YBeIUImIoch Ha 2,0 % II0 CPaBHEHMIO C TeM K MIePHOIOM HPefbIAYIIEro roia.
Ha EC sror nokasarenb HeMHOro jty4iie: Munyc 1,0 % u mmoc 2,9 % coorserctBeHHO. BBII eBpo3oHbI
B fiekabpe 2016 r. Bprpoc Ha 0,4 % 10 cpaBHEHMIO C HOsIOpeM 11 Ha 1,6 % 110 CPaBHEHUIO C TeM )Ke IIepuo-
IoM mpeppinyiero roga. BBIT Ha myiry HacenmeHums Takke pacTeT, 1 Ha KoHel] 2016 T. OH ObUT paBeH
29 200 eBpo. Hecmotps Ha He6OJIbIlIYIO TEHJEHIVIO K yMEHbLIEHNIO, OH cocTabngeT 106 % oT anasmo-
ruaHoro rmokasareysi 4y EC B mestom. Takum 06pa3oMm, TONMBKO CTATUCTIYECKIIe MAKPOIKOHOMUYECKIE
TaHHbIE He TTO03BOJIAIOT CleIaTh OJHO3HAYHDII BBIBOJ, O IIPEMMYIIECTBAX W/IM HEJOCTATKaX €BPO30HbI.

OueHnBas UTOTY U TIEPCIEKTUBDI (PYHKIVIOHUPOBAHUSA €BPO3OHDI, C/Ie[yeT y4ecTb, YTO efu-
Hasl BAJIIOTa MOXKET OOpAaIaTbCsi HAa TEPPUTOPUAX, B KAKOI-TO CTEIeHM HE3aBUCUMBIX SKOHOMI-
9eCKM U MOMUTUYECKM KaK JPYT OT APYyra, Tak u ot ueHTpa [/lokeBuy, 2011]. B aToM KOHTeKCTe
Coenunennble IlITaThl AMEPUKM YMECTHO pPacCMaTpyUBaTh KaK €IMHYIO JJONIAPOBYIO 30HY, B COCTaB
KOTOpOIt BXxoauT 51 HesaBucuMbI cyObekT; CoennHeHHOe KOpoIeBCTBO — Kak 30HY C €MHOI Ba-
MoTOl — (YHTOM CTEPIMHIOB — CyBepeHHBIX cyObektoB AHrmu, llormanmun, Yanbca, Cesep-
HOU VIpmanauu, 6pUTAHCKUX 3aMOPCKUX TEPPUTOPUIL. AHATOTMYHBIM 00pa3oM, eInHas SIIOHCKas
BaJOTa — JleHa — obOpalaeTcss B 8 pernoHax OCTPOBHOTO 0OpasoBaHNsI, a B 30HY I0AHs BXOJSAT
34 afMMHUCTPATUBHBIX 00pazoBanmst Kutast ¢ JOCTaTOYHO MMPOKOI 9KOHOMUIECKOTT aBTOHOMMEIA.
Poccuiickas Penepanuss — 910 py6reBast 30Ha ¢ 85 cyObekramy, VIHAus — 30HA pymuu, pacipo-
CTpaHAmOLIaACcA Ha 29 He3aBUCUMBIX IITATOB U 7 TeppuTopuit. CefoBaTenbHO, BOIPOC 3aK/II09a€TCA
OTHIO/[b HE B TOM, MOXKET VIV He MOYKET 00paIaTbcsl Ta WM MHAsl HAHAI[MOHAIbHASI VI Perno-
HajabHas BamoTa. OCHOBHOI aKI[EHT JO/IKEH ObITh CHe/laH Ha TOM, KaKasl CTelleHb He3aBUCUMOCTH,
I, HA000POT, KaKasi CTeleHb MHTErPUPOBAHHOCTI HEOOXO/MMA /ISl TOTO, YTOOBI B TAHHOE BPEMSI,
IIpY JAaHHOM YPOBHE Pa3BUTHA, HA KOHKPETHOI OrPaHMYEHHOl TePPUTOPUM €iMHasA Ba/l0Ta MOIJa
YCIIEIIHO BBIIOTHATD CBOY (QYHKIINNL.

Hesb3st He cOIMTacuThCsA C yTBEp)K/eHIeM HOOeIeBCKOro naypeara — ounbka EBporsl sakimoda-
€TCs1 B [OIIBITKE BBEJIeHMsI eMHOII BaIIOTDI 6e3 CO3AaHMs [[e/I0r0 Habopa MHCTUTYTOB, KOTOPBIE 1A/
OBl BO3MOXXHOCTb PETVMOHY «E€BPOIIEIICKONl MHOIo00pasHOCTH» 3(QdeKTUBHO (PYHKLMOHMPOBATD.
ITpy 9TOM BIACTh JOIDKHA CIIE[UTD 32 TEM, YTOOBI He IIPOMCXOANIIO TTApasIIeIbHON LVPKY/IALUN He-
CKOJIbKIX ICHEeKHBIX aKTUBOB. Ba)XHO TOIYEePKHYTh, YTO KOHTPOJIb 3a €HEKHBIM 00palleHreM 1aeT
BO3MOXKHOCTb CO3/IaTh IOCY/JaPCTBEHHYIO (PUMHAHCOBYIO CUCTEMY, (pOpMUPOBATH OCY/IAPCTBEHHBIE
TOXOJIbl, OCYIIECTB/IATb PAaCXOfibl ¥ 3alMIIATh TOCYAPCTBEHHbIE IHTEPECHI B CAMOM IIMPOKOM II0-
HUMAaHNUY 3TOTO TePMIHA.

3acayxuBaetT 0co60ro BHMMAHMUA BOIPOC O TOM, KaKye OCHOBOIOJATAIOLIVe TeOpeTHYecKye
IPUHLUIIBL ObIIV TPV GOPMUPOBAHUY €BPO30OHBI COOJTIOfIEHBI He B IIOTHOI Mepe. OTMETIM B CBSI3U
C 3TUM KJII0YeBble 9KOHOMUYECKIE JOKTPUHBI, 3aC/Ty)KeHHO oljeHeHHble HoOe/meBCKMU MpeMMsaMIL.
OHu, BO-TIEPBBIX, JOKA3bIBAIOT, XOTA M KaXK[as IO-CBOEMY, HECOBEPIIEHCTBO COBPEMEHHOI MUPO-
BOJI JIEHE)KHOI CUCTEMBI, IIOCTPOEHHOI 110 IPUHIUITY «KaXK/JO€ TOCYJapCTBO MMEET CBOKO BATIOTY»,
U, BO-BTOPbIX, 000CHOBBIBAIOT T'PSIAILIE CYIeCTBEHHbIE N3MEHEHNUS MIPOBbIX (PUHAHCOB.
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IIpexxae Bcero aro kounenuus O.Xaiteka o aeHaumonanusauuu fexer [Hayek, 1991]. Oma,
B CBOIO 04epefb, basupyercs Ha cucreMe B3rAnoB K. Menrepa n JI. Museca, KOTOpble Ha30BeM «Jie-
HEXHbIJT KOHCTUTYLMOHaM3M». Ero cyTh 3aK/Io4aeTcsi B TOM, 4TO 4elloBedeckoe 00IecTBO He 110
HIPUHY>K/ICHNIO, He 110 JIETa/IM30BAHHOMY 0011leMy COI/IACHIO, a CBOOOIHO, He3aBICUMO, CXO/ TOTIb-
KO M3 COOCTBEHHBIX MHTEPECOB VI 9KOHOMMYECKOI! 11e7lecO00pasHOCTH, BbIOMpaeT 61aro, KOTOpoe
OyzieT BBIIOMHATD AeHeXHble PyHKIn. CoBpeMeHHast cucteMa (pUaTHBIX JA€HET He YOBIeTBOPseT
couuyM. O611ecTBO X04eT BUAETD [AEHDbIN, 3a KOTOPbIMI CTOSIT He TONMBKO 00s3aTeIbCTBA HAIIO-
HAJIbHOTO OaHKa, 0OecIedeHHble CCYAHOI 3a[J0/DKEHHOCTBI0 KOMMEePYeCcKIX OaHKOB, HO U peabHble
akTuBbl. Takumy fieHbramm OyayT 006s3aTenbCTBa (BEKCess) TPAHCHAIMOHAIbHBIX KOPIIOPALIMIL.
VI3 BceX HOBBIX JIeHET B Pe3y/IbTaTe YeCTHO KOHKYPEHLUH OOIIeCTBO OT/AET MPeAIoYTeH e CAMbIM
JIVKBUIHBIM TPAHCHAIMOHA/IBHBIM 00513aTe/IbCTBaM. TaK JIEHbIM «IIePeIIarnBalT» TPAHNUIBI, CTAHO-
BATCS «[[€HAI[MOHAIbHBIMIN», T. €. [IeHEe)KHbIE 3HAKM 0OPAIAIOTCs Ha TEPPUTOPUSX, He COBIAAOIINX
C TOCYlapCTBEHHbIMI IpaHMLaMu. Kak npepcrabiseTcs, KOHLeNUusA XaileKa BepHa, JOCTATOYHO
000CHOBaHHa ¥ JIOTMYECKN 3aBepllleHa. BMecTe ¢ TeM OHa OPMEHTMPOBAHA He Ha OMIDKAIIIIYIO Tep-
CIIEKTUBY.

B o603pumom GymyiieM HaMHOTO 6ojlee peanMCTUYHA TeOPUsSA ONTMMAIbHBIX BATIOTHBIX 30H
P.Mangenna (R. A.Mundell). O, Kak 13BeCTHO, IOKa3bIBaET, YTO B MUpE CYIIeCTBYeT HEKOTOPbII
OIITYIMYM BAJTIIOTHBIX 30H, He COBIIA/IAIOLINIL C KOIMYECTBOM roCyaapcTB. IIpyu aTom mocnenoparenn
KaHaJICKOTO 9KOHOMUCTA ¢ 1970-X rofloB 1 0 HACTOAIIEr0 BPEMEHM «HALYIIbIBAIOT, (bopMynMpy-
10T, 0O0CHOBBIBAIOT KPUTEPNH, KOTOPBIM JO/DKHA COOTBETCTBOBATh ONTMMAabHAs BalIOTHAsI 30HA.
C 9T0J1 TOYKY 3peHNA IPUMEHNUTENTLHO K eBpO30He K/II04eBOe 3HaUeHNe IMEIOT KPUTEPUI U CTeleHb
MHTErpalny, KOTOpble YCKOPMIN Obl TeMIIbI BO3BpaTa CTaOMIBHOCTU U 00eCIednIn IpolBeTaHue
EBpomneiickomy coro3y. YTo KacaeTcs eBpo KaK TAKOBOT'0, TO €fIMHasl BaI0Ta — He CaMOILlelb, a CPefi-
CTBO, KOTOPOE IIpY IPABIIBHOM yIIPABICHUU MOXKET CIIOCOOCTBOBATh TAKOMY IIPOLIBETAHMUIO.

WM nocnepnee 3amevanne. Kax npencrapigeTcs, nepuoy, rocofCTBa COBPEMEHHOTO JIEHEXHOTO
CTaHJapTa HeoOeClleYeHHbIX BA/IIOT U IJIABAIOLINX OOMEHHBIX KYPCOB OIM30K K CBOEMY 3aBepllle-
Huo. Hapox/aeTcss HoBast MupoBast JieHexxHast cucrema. Monorpadums [xoseda Crurnia maer
OOMIbHYIO JOIOTHUTENbHYIO MUIY /I Pa3MBIIUICHUI O e IIPUPOJie 1 KOHPUTYPALUIL.

Hzopv Onezosuu Hecmepos
(xadenmpa Muposoit skonomrku Cankr-Iletep6yprekoro
FOCYZJapCTBEHHOTO YHMBEPCUTETA)

Pemrenne o BbIxofie 13 EBpoIIeiickoro coosa, IpMHATOE OPUTAHCKUM HapOJoM B Xofie pedepeH-
nyma 23 uroHa 2016 T., «IIO/IMIO Mac/ia B OTOHb» JMCKYCCUM O NEPCIEKTUBAX Na/TbHENIIEro pas-
BUTHS MHTETPAlIMOHHBIX IIpolieccoB B EBporne. CeropHsa MHOIMe eBpOIeNiCKMe TAPTUY U UX JINfIepPbl
IBITAIOTCA M3B/IeYb IOMUTHYECKUE JUBULEH/bI U3 KpUTUKM EBporeiickoro corosa u 06LueeBp0HeI71—
CKMX MHCTUTYTOB BracTi. «Harmonanpublit pponT» Mapus Jle ITen Bo @pannum, «J]BrokeHne IATH
3Be3f» benme Ipuwwio B Mramun, «[Taprus ceobopsl» Tepra Bungepca B Hunepnanpax, «Cupusa»
B Iperyy BBICTpaMBAIOT CBOM ITOJIMTHYECKYE IIATPOPMBI B TOM YMC/Ie Ha GYHAAMEHTe aKTUBHOTO
MPOTUBOCTOAHMSA 9KOHOMMYECKOI MOMNUTHKE elMHOI EBPOIIbI, 3a4acTyi0 OTKPBITO paTys 3a BBIXO,
CBOMX CTPaH 3 €BPO3OHBI.

Poct TIOITYTAPHOCTN €BPOCKENTUNMI3MA B YCIIOBMAX 9KOHOMMYECKOIO Criajia HE JO/IKEH BbI3bI-
BaTb yAuBIeHuA. Hecrmoco6HOCTD eBPOIIeiiCKOTO MOMUTIYECKOTO NCTeOMNIIMEeHTa IPe/IOKUTD 3¢-
(beKTUBHBII IUTaH IeVICTBUIL 110 BHIXOIY 113 3aTsAHYBIIEr0Cs KPM3UCa IOPOXK/ALT MHTepec 00lecTBa
K a/JIbTepHATUBHBIM MpesAM. IIpudem TpaHcopMalys IOAXOM0B B OIlEHKe MEePCIEeKTUB PasBUTUA
MHTerpalMOHHBIX IPOLeCCcOB B EBpoIIe IPOMCXOAMUT He TONBbKO B CO3HAHMM Hanbosee pajiKaibHbIX
CI0eB €BPOIEICKOTO MOMUTUYECKOro coobIecTBa. BecbMa MmokasarenbHa B CBA3M C 9TUM peaKI[UA
HEKOTOPBIX WIeHOB EBpomapiamMeHTa Ha mcbMo r1aBsl EBporerickoro neHTpansHoro 6anka Mapuo
JIparu, B KOTOPOM IIOC/IEIHNUIT B 061IeM-TO BeCbMa PyTMHHO OTBedasl Ha BOIIPOC 00 M3MEHEHWM CO-
cTostHus GajlaHca MaHbeBpoIeiickoit wiatexxHoi cuctembl TARGET2. B koHIe ABYXCTpaHIMYHOTO
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HOCTIaHVISE, HAIIOMTHEHHOTO HITYeM HellpyMevaTe/IbHOI (G1HAHCOBOI MH(GOpMAaIel, ObIa cfielaHa o
CYTM TeXHMYecKas peMapKa O TOM, 4TO «B C/Iydae, eC/IM Kakas-1b6o cTpaHa OyfeT BBIHYX/eHa I10-
KUHYTb €BPOIENCKYIO IVTATeXHYIO CHCTEMY, TO 00513aTe/IbCTBA HAL[MOHA/IBHOTO [IEHTPAIbHOTO GaHKa
crpansl nieper EIIB, paBHO kax u o6s13atenbctBa ELIB mepey HaioHaMbHBIM LIEHTPATbHBIM GaHKOM
9TOJT CTPAHBI, O/DKHBI OBITH IIOTALIEHBI B IIOTHOM 00beme» [[Tucbmo mpesupeHTa. .., 2017]. Yiusu-
Te/IbHO, HO IOCTIefiHee IIPefIoXKeHIe HeKOTOPbIMY WieHaMy EBponapiaMeHTa 610 BOCIIPUHATO He
MHaYe KaK ImpusHaHue 11aBoii EIIB BO3MOXKHOCTY BBIXOf]a CTPaHbl 13 eBpo3oHbi!’ I 910 HECMOTPA
Ha TO, 4T0 caM Mapuo [Iparu B cBOUX IyO/IMYHBIX BBICTYIUIEHIAX HEOSFHOKPATHO yTBepxKaat: «Leuro
€ irrevocabile, the euro is irrevocable», «Questo € il trattato, this is the treaty» 8.

Tax HacKO/IbKO He3blO/IeMa eiMHask eBPOIIeiicKas Ba/loTa M CTOUT /I CTPAaHAM — 4IEHAM eBPO-
30HBI, TIOANMCABIINMCS 1O MaaCTPUXTCKMM JJOTOBOPOM, COXPAHATH NPVBEP)KEHHOCTb €BPO JII0-
601t 11eHO0I1? BecbMa 06CTOATENBHBIN U Pa3BEPHYTHIII OTBET HA 3TV BOIPOCHI MOYKHO HATI B HOBOII
MoHorpaduu HOOeIeBCKOro jaypeara 1o skoHomuke JDx. Crurmmia, o6CyXaaeMoii B HacTOSIIeN
crathe. B cBoeil paboTe aBTOp IEMUTCSI MHEHIEM O MEPCIEeKTUBAX eBPOIEIICKOIT BATIOTHON MHTETrpa-
nynt. Y Hazio ckasars, 9YTO 9TO MHEHVE BO MHOTOM WJET Bpas3pes ¢ TPAJUIMOHHBIMY [O/{XOfJaMH, OT-
CTauBaeMbIMU HOTUTUKAMI U SKOHOMUCTAMM 13 TPYIIIIbI «€BPOIONTIMICTOB». Best KHUTA, O CYTH,
[PONUTAHA VJIeeil O TOM, YTO CO3/IaHVe eIIHON eBPOIIeICKOIl BaIIOTHI OBIIO GOMBIION OMINOKOIL.

Crurnui mofgpo6HO paccMaTpuBaeT PpyH[aMeHTaIbHbIE IPUYMHBI, U3-3a KOTOPBIX, IO €r0 MHe-
HUIO, TTOMUTUIECKNIT TIPOEKT IIOf] Ha3BaHNEM «eBpPO» He IMPUHEC OXKUJ[AeMbIX Pe3yIbTaToB. DTN XKe
IPUYUHBL, C TOYKY 3PEHMS aBTOPA, He TI03BO/IAIOT CTPAaHaM, BXOAAIINM B COCTAB €BPO30HBI, BOT yXKe
B Te4YeHIIE IeCSITY JIET IPEOOTIETh IOCTIEACTBISI I/I00aTIbHOrO SKOHOMIYECKOTO KPU3UCA.

VI3 Bceit apryMeHTaI[U1 aMepPUKaHCKOTO 9KOHOMICTA HanOO/IbIIero BHUMAHIS 3aC/Ty>KUBAET Te-
311C O TOM, YTO OTLIbI EBPOMHTErPALIMY «BBICTPANBa/IN 3haHue» EBporeiickoro corosa 1 EBpormeiicko-
rO BaJI0THO-9KOHOMIYECKOTO CO03a (eBPO3OHBI) HA HEIIPAaBIIBHOM TeopeTndeckoM ¢yHmamenTe!
«HerpaBuibHbIM (QyH/IaMEHTOM» aBTOpP HasblBaeT HeonmbepaabHble SKOHOMIYECKUE TeOPUM, CO-
[JIACHO KOTOPBIM ITPAaBUTEIbCTBY HEOOXOAMMO 00ecednBaTh CTAOM/IbHbIN HUSKNIT YPOBEHb NH(IIA-
1111, @ PHIHKY B 9TOM CITydae OyAyT CIIocoOCTBOBATD POCTY 9KOHOMYKI U BCeOO1IeMy MPOLBETAHNIO.
Ha 6ase 3TOro TeopeTn4eckoro MochIa, KOTOPblit CTUITINI] IMEHYeT «PBIHOYHBIM (QYHIAMEHTA/IN3-
MOM», BBICTPANBAETCS B TOM UICTIE JIEATENbHOCTD «CaMOT0 BIMATENbHOIO MHCTUTYTA €BPO3OHbBI» —
EBporerickoro neHTpaabHOro 6anka. Mangat nocnegtaero tpebyer ot EIIB mckmounrtenbHoit ¢o-
KyCHPOBKI Ha ITOKa3aTe/siX MHQALNM, JaXe B IEePUOJ BBICOKOTO YPOBHsI 6€3pabOoTHIbI 1 HUSKUX
TEMIIOB 9KOHOMUYECKOTO PocTa’.

To, 4TO OBIBIINMIT I/IABHBII S9KOHOMICT BceMMpPHOro GaHKa KPUTUYECKN OTHOCUTCS K Heomube-
Pa/IbHBIM 1/IesIM 9KOHOMIYIECKOIT TeOPIH, KOTOPbIE Ha IPOTSHKEHNN JeCATUICTUI CTyXIUn 6a31coM
IIs1 BallMHITOHCKOTO KOHCEHCYCA, [0 CYTH SB/LIOLIET0CsS PYKOBOACTBOM K IeVICTBIIO /IS Hanbosiee
B/IMATENbHBIX MEXIYHAPOJHBIX 9KOHOMMYecKrx opranusanmit (MB®, Muposoit 6aHk), — ¢axT,
caM 110 cebe 3acmy>xuBaoluit BHuManus. Eme 6o/ee sHaYMMO JaHHOE MHEHIE 3BYUUT B KOHTEKCTe
BBIBOJIOB, K KOTOPBIM aBTOP IOJBOJUT YMTATE/IsI: MOHETAPMCTCKIIE O/IXO/bI He MOTYT OBITh MCIIO/Ib-

7 B wactHoCcTH, wieH EBponapnamenta Mapko 3aHHM, KOMMeHTUpYs mucbMa 1aBbl ELIB arenrcTBy
«brymbepr», 3aaBun: «JJparu coOBepLIEHHO OYEBMUIHO IPU3HAT BO3MOXKHOCTb BBIXOJjd CTPAHBI M3 30HBI
eBpo. [l1aBHOEe — MOHATD, KAKOBBI OYAYT M3fepXKKu. B ciydae ¢ Vitanueil, s1 yBepeH, BHITOABI OT BBIXOfA
IpeBbICAT u3fepkKu» [Draghi Says...].

8 «EBpo — Hesbi6nem! Takos Jlorosop!» LlnTara Ha UTANTBAHCKOM UM AHITMIICKOM U3 BBICTYIUIEHUS
raBbl EBpornerickoro 1eHTpanpHoro 6anka Mapno JIparu mepern wienamu EBpomaprmamenTa 6 deppars
2017 r. [Draghi Says ...].

° Ha camoM piene CTUITIUI, B CBOEII KPUTHKE TeOpeTnYecKoro GpyHaaMenTa esarenbHocTn EBporeii-
CKOTO LIeHTPa/JIbHOTO OaHKa 3aXOfuT ele fasnbiue. OH OTMeYaeT, YTO COINACHO AEICTBYIOLEMY MaHAATy
B XOfie TPVMHATHA PeIleHnit 1Mo AeHe)XHO-KpeauTHoi momuTtuke EIIB opneHTNpyeTcsa Ha ycpeTHeHHBI 1o-
KasaTeb MHQIALINN /I BCeX CTPAH eBPO30HBI — TaK HA3bIBaeMBI CBOZHBII MH/EKC MOTPEOUTENbCKIX
eH (the Harmonised Index of Consumer Prices, HICP), paccunrpiBaemblit EBpocTaToM. 3Ha4eHue 3T0ro
MHJIEKCa MOXKET OT/IMYATbCA OT TIO0Kas3aTe/Isd MHQIALNMM, B3ATOTO JJIA OT[E/NbHOI CTPAHBI-YIeHa, TaK XKe,
KaK OT/IMYAeTCA CPeHss TeMIlepaTypa II0 60/IbHIILE OT TeMIIEPATypPhl OTAEIBHO B3ATOrO MallyeHTa!
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30BaHbI B KadecTBe 3 PeKTUBHOrO MHCTPYMEHTAPHSI /I pa3pelleH sl HaCYIIHbIX 9KOHOMMIECKIX
npo6seM B eBpo3oHe. XOTs C y4eTOM aKIIeHTOB, PaCCTAB/ICHHBIX aBTOPOM B MOHOTpa(uit, HaBepHOe,
6o1ee IpaBUIbHO OBUTO OBI HAMINCATD — «OCOOEHHO B €BPO30HE.

ITouemy «ocobeHHo B eBpo30He»? CTUIINI] HATIOMIHAET, YTO B apCeHasie BIacTell TI00ro Hesa-
BUCHMOT'O TOCYapPCTBa CYIECTBYIOT TPY BaYKHEMIINX MHCTPYMEHTA SKOHOMUYECKOI ITOTUTUKH, KO-
TOpbIE MOTYT OBITb 3P PEKTUBHO NCIIONb30BAHBI B YCIOBYAX KPU3NCA /I BOCCTAHOB/ICHNUS YPOBHSA
3aHATOCTU. Peyb MeT o IPOLIEHTHOI CTaBKe, BAIOTHOM Kypce U (MCKaIbHOM CTHMYIMPOBAHNUIL.
CrpaHbl, IPUCOEANHNBIINEC K eBPOIEIICKOil Ba/lIOTHOM MHTETPAlIOHHO IPYIIINPOBKE, JOOPO-
BOJIPHO MUIMIN Ce6s1 BO3MO>KHOCTY aBTOHOMHOTO VCIIO/Ib30BAHUS NEPBBIX [BYX MHCTPYMEHTOB,
nepesiaB IOJTHOMOYMA 110 peanu3aluy JeHeKHO-KPeJUTHON 1 BaIIOTHOI MOMUTUKN EBpomneiickoMy
uenTpanbHomMy 6anKy!C. [TocesHuMil, B COOTBETCTBUM CO CBOMM MAH/aTOM, paspabOTaHHbIM Ha 6ase
HNPUHIUIIOB «MOHETAPUCTCKON Pe/IUINN», TIPU3BAaH 00ecednBaTh KOM(POPTHBI yPOBEHD L{eHOBOII
CTaOM/IBHOCTH B €BPO30HE «HIDKe, HO 67113K0 K 2 % B rofj». Bompoc mopjep)xaHus MOIHOM 3aHATOCTI
B CTpaHaX Ba/lI0THO-9KOHOMIYECKOro coio3a B komnerenunu EIb He Bxogut.

OO611eN3BECTHO, YTO 9KOHOMMYECKIIL CIIaf] B MupoBoJi 9KkoHOMuKe B 2008-2009 rT. BRIHYAMIT PY-
koBogcTBO ELIB moiiTy 1o my T cBepXMATKOI JeHeXXHO-KPeqUTHON nonuTuKu. OHAKO OIy TMMbIX
Pe3yNbTaTOB «IIPOrpaMMa KOMYECTBEHHOTO CMATYEHNA» [IO CETOHALIHETO MOMEHTA He flana. Tem-
I MHQJIALNY B PETMOHE JAa/IeKV OT TapreTUPYEeMbIX, BOCCTAHOB/ICHIE 9KOHOMUYECKOTO POCTa UJeT
BSUIBIMU TeMIIaMi. EBPO30Ha 1 CTpaHbl, B Hee BXOJSIIE, OKA3a/IUCh B «IOBYIIKE IMKBUFHOCTI» 1.

HanoMHMM, 4TO MOHETapUCTCKasA TeOpM:A B IPUHIUIIE UTHOPUPYET BO3MOXKHOCTb BOSHMKHOBE-
HIis TOf0OHOI cuTyanmu. Pas Tak, TO BBIXOJ, M3 9TON «IOBYIIKI» C/IEyeT MCKATh C HOMOLIbI0 METO-
IOB U MHCTPYMEHTOB, TIpefi/laraeMbIX KeilHCMaHCKOIT TeOpyelt, a UMEHHO 3a CYeT (PUCKATbHOTO CTH-
MY/IUPOBaHMA, IPeIIONATalollero HapalBaHye TOCyJapCTBEHHBIX PACXO/I0B U/M/IM COKpallleHue
HAJIOTOBOTO OpeMeHIt.

Bmecre ¢ Tem [TakT cTabMIBHOCTY POCTA M KPUTEPUY KOHBEPIEHI{N, Ha/Taralolyie Ha 4ieHoB EB-
POIIEICKOTO CO103a 0053aTeNbCTBA 110 COOMIONEHNIO GIOIKETHON TUCHUIUIMHBI 2, paKkTIdecKy mmma-
0T ¥IX IIPABUTENbCTBA BO3MOXKHOCTH UCIIONIb30BATh 3TOT €AMHCTBEHHDIN B CTIOKMBIIENICSA CUTyaLUK
3¢ G eKTUBHBI MHCTPYMEHT 60pLOLI ¢ 6e3paboTuLiell U pereccreli B 0Te4eCTBEHHOI SKOHOMIUKe. bo-
Jiee TOro, FOCIIOfICTBYIOLINIL B Cpefie eBPOIIeIICKIX YMHOBHUKOB «OI0/pKe THBII (heTnmnsm» Tpebyer ot
HAI[MIOHA/IbHBIX B/IACTeN CTPaH, MepeXMBAIOIMINX 9KOHOMIUYECKNI CIIafl, IPUMeHeHN s JuaMeTparTbHO
IPOTMBOIIONIOXKHBIX Mep. «Bopurecs ¢ kpnsncom u 6e3paboTHIIEN C TIOMOIIBI0 Mep JKeCTKOI 9KO-
HOMMI», — TIPU3BIBAIOT IPABUTENIbCTBA U HAPOJBI CTpaH HepudepuitHoit EBpomsl, EBpokommccus
u «Tpoiika». O6bsCHsS TOIUKY IOZOOHBIX IPU3bIBOB, CTUIINIL C CAPKA3MOM 3aMeYaeT, UTO, 10 MHe-
HII0 eBPOYMHOBHIKOB, COKpaIljeHle TOCYapPCTBEHHBIX PACXO/0B U MOBBIIIEHIIE HAJIOTOBOTO OpeMe-
HIJI BePHYT yTpadeHHOE OBEpIe MHBECTOPOB K HAIlMIOHATbHOI 9KOHOMIIKE, a flajiee PhIHKM (M CHOBa
«PBIHOYHDBIN (PYHJAMEHTAIN3M») CaMU 10 cebe MOACTPOATCA U BOCCTAHOBAT IOJIHYIO 3aHATOCTb.
Capxkasm aBropa HeGesocHOBareneH. VcTopys MUPOBOI 9KOHOMMUKY Y>Ke MMeJIa [IaYeBHbI OIIBIT
ampobanuy moxoXux pekomeHpganmit Ha mpaktuke. B CIIA B 30-e rogsr XX B. CXOXKIe HeCTBUSA

10 BOHPOC O TOM, paay 49€ro CTpaHbl—4J/IEHbL EBpOSOHbI HOCTYHI/UII/ICI) YaCTbIO CBOEro 3KOHOMMYE-
CKOTO CyBepeHUTEeTa U3Y4aeTCsl BO MHOTUX UCCIefoBaHmsX (cM., Hamp.: [Hecrepos, CyTsipnn, 2017]. IToa-
pobHO 3TOT BoOIpoC paccmarpuBaetcs u B KHure Crurmmna (cM. m. 2 1. 1).

I HanmomumnM, uto «roBymkoit muksupaocty» (liquidity trap) B KeifHCHaHCKOI TeOpUM MMEHYETCS
TaKas MAaKpOIKOHOMMYECKast CUTYallusl, IpU KOTOPOIl la/ibHeliIee yBenndeHne o6beMa JeHEKHOTO Ipefi-
JIOKEHVA U TIIOHVDKEHVE ITPOLIEHTHBIX CTABOK HE OKa3bIBAECT CKOHb—}II/I6O 3HAYMMOTO CTI/IMY]H/IPYIOH.[eFO
BIMAHMA Ha SKOHOMMYECKYI0 cyucteMy. IIpnunHamy HeaPeKTMBHOCTI 9KCIIAHCUOHMCTCKOI IEHEeXHO-
KPEUTHOI IIONUTUKA B JaHHOM CIy4ae MOTYT CIY>KUTb OXXMAAHMS XO3SMCTBYIOLINX CYOBEKTOB HACTY-
IUIeHVS KaKUX-MO0 3HAYMMbBIX HETaTMBHBIX COOBITUI B 6ynymeM, HaIpuMep ne(bnﬂul/m, 6e3paboruia,
BoitHa (607ee mOAPO6HO CM., Hamp., paborsl I1. Kpyrmana [Krugman, 2010] u mp.).

12 HanmoMHmM, 4TO Cpeu IPOUYnX KPUTEPUI KOHBEPIeHIMY TPeOYIOT OT y4acTHUKOB EBpomneiickoro
cor03a coOTIofieHIsA MaKCMMa/IbHO JJOIYCTUMBbIX TapaMeTpoB fiedpuinta 61o/pkeTa (He JO/DKeH ObITh 6omee
3% ot pasmepa BBII) u ypoBHA rocyapcTBeHHOro o/ra (He Mo>keT npesbiiarh 60 % BBIT).
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aJMUHUCTpALNY IIpesuaeHTa [yBepa, HaIpaB/IeHHbIe HA COKpalleHye G10KeTHOro JeuIuTa B yc-
JIOBMAX PeLieccuit, CIpoBoLMpoBa Bennkyio genpeccnio. BcmoMyHas TOpbKuit OIMBIT 9KOHOMUYE-
CKMX TpeobpasoBaHmil, MPOBOAMBILNXCS 07, HaTPOHAXXeM MeXIyHapogHOro BajOTHOrO (oH/a
B cTpaHax Bocrounoit Asun, Jlarunckoit Amepuku, A¢puknu, CTUITNI] pe3loMUpPYeT, YTO B COBpe-
MEHHBIX YCIOBUAX fAaxke MB® mpusHaeT yiiepOHOCTb IIPOrpaMM >KeCTKOI OI01KeTHOI 9KOHOMUIL.

Taxym 06pasom, KpuTepuu KOHBEPreHLI MY He TOIbKO He O3BOJIAI0T HAllMOHA/IbHBIM IIPaBUTEb-
CTBaM eBPOIIeNICKMX TOCYAAPCTB GOPOTHCS C KPU3NUCOM 32 CYET MHCTPYMEHTOB (VCKAIBHOTO CTUMY-
nupoBaHusA. OHM MPeBPAIAIOTCH, IO YTBEP)KAECHNIO AMEePUKAHCKOTO 9KOHOMICTA, BO «BCTPOCHHbIE
necrabummsarops» (built in destabilizers) sxoHOMMK cTpaH eBpo30HbL. IIpenmnucpiBaeMble CTpaHaM
€BPO30HBI B TIePUOJ, KPU3JCA PELeNThI B BIJIe POCTa HAJIOTOBOTO OpeMeHM 1 COKpAIljeHNs TOCyap-
CTBEHHBIX PACXOJ0B CIIOCOOCTBYIOT [IepepacTaHIIO PeLieCCUI B IIOTHOMACIITAOHYIO JIeIIPecCuio.

B utore B EBpoIeiickoM BaIIOTHO-9KOHOMUYECKOM CO03€ CKIaJbIBACTCS IIOUCTUHE PEBOMIOLN-
oHHas curyanus. C OfHOI CTOpOHBI, EBpomeiicKuit IleHTpalbHbIl 6aHK, KOTOPOMY IepelaHbl MO/
HOMOUYYS T10 MCIIO/Ib30BAHMIO MHCTPYMEHTOB JeHEe)KHO-KPEJUTHON U BaIIOTHON MOMUTHUKM, PEIIUTD
9KOHOMIYECKIe IIPOO/IeMbl pErMOHa He B COCTOSIHMU. IIpefIpiHATbIe Mephbl IPOrPaMMbl «KOJIIYe-
CTBEHHOTO CMATYEHMs» 3aBe/IN €BPO30HY B «IOBYLIKY TMKBUAHOCTI». C APYroil CTOPOHBI, HAIMO-
Ha/IbHbIe IIPABUTEIbCTBA He MOTYT MCIIONb30BaTh (1CKa/IbHbIE CTMMYJIbI 13-3a Ha/laraeMblx [Taktom
CTaOMIBHOCTY U POCTA U KPUTEPUAMIU KOHBEPTeHIN OTpaHNYeH i1 OI0/PKeTHON AUCIIUIIIMHBL.

ITopo6Has cuTyanus npeanonaraeT ABa BO3MOXKHbIX BAPUAHTA PasBUTUs COOBITHIL, KOTOpble CTH-
o1t chopMyIupoBai Tak: «bosbiie EBporb» iy «MeHbliie EBpornbl». B mepBoM ciydae peus upet
0 Ja/IbHeIIeM PasBUTHUU U YCUIEHU MHTEIPALIMIOHHBIX IPOLIECCOB. ABTOP PacCMaTpyBaeT BAPUAHT
pecdopMBI BaTIOTHOTO CO03a, KOTOPBII IO3BOMIAT €BPO YCIIEIIHO (PYHKIMOHMPOBATh Ha 671aro Bcex
ydacTBylommx crpat. [IpideM npeo6pa3oBaHus SO/DKHBI KACaThCsl HE TONBKO M3MeHeHuit B puHaH-
COBOI1 crcTeMe (Co3fiaHme 00IIeeBPOIEIICKOI CUCTEMbI TAPAHTIPOBAHNS OAHKOBCKIUX JICTIO3UTOB, pe-
¢dbopmmpoBaHe pbiHKa 0O/MUramii u T. i.). KiiroueBbIM MOMEHTOM B CYILeCTBYIOLINX YCIOBUSAX OyaeT
BOIIPOC 00 YCHUIEHNY eBPOIIEIICKOro 610/KeTHOTO (efepanusma. Hamudame crcTeMbl MEXaHU3MOB aB-
TOMATUYECKUX MeXXOIOIKeTHBIX TPaHC(epTOB CIocoOCTBOBATIO Obl paspelIeHII0 TEKYIIX 9KOHOMMI-
YeCKIX Ipo6/IeM eBPO30HBI Ty TeM IIepepaciipefie/leH s CPEICTB B [O/Ib3Y HYXK/JAIOLINXCS TOCYIAPCTB
ot crpaH ¢ npoduiyroM. Kcrary ropopsi, Hanmudne Hogo6HON CUCTEMBI AB/IETCS OHNM U3 6a30BbIX
YCTIOBMIT CO3[JaHMsA ONTIMAJIbHON Ba/moTHOI 30HHI [Frankel, Rose, 1997].

Bropoit BapuaHT («ciemath MeHbllle EBpoOmbI»), 10 MHEHNIO aMEPUKAHCKOTO SKOHOMICTa, MO-
JKeT MMeTb TPU ClieHapusi. Bo-IiepBbIX, pasjie/ieH1e CyIeCTBYOLEro BaIIOTHOTO O/I0Ka Ha [iBe 4acTH,
KaXKfjas U3 KOTOPBIX OYIeT JMCIIO/Nb30BaTh CBOIO €NMHYI0 BAIIOTY («CEBEPHBII» U «IOXXHBI» €BPO);
BO-BTOPBIX, CO3/IaHIe «TMOKOTro» eBpO (XOTsA Haflo MIPU3HATbH, YTO eTaIMN3ALN IJIaHA [T0 CO3/[AHNUIO
«IMOKOro» eBPO MPONUCAHA B KHUTE JOCTATOYHO OBEPXHOCTHO); B-TPETbUX, TPaJUIVIOHHDII, Hall-
6oree 0OCY>KIaeMblil CerofHs CLieHapUil — BBIXOJ U3 eBPO30HbI OTAEIbHBIX CTPaH. [IpudeM aBTOp
yTBepXK/jaeT, 4To Hambosnee 6e300/1e3HEHHBIM U HauMeHee HOPOTOCTOAIVIM /I MHTETPalMOHHOM
TPYNIMPOBKM OYAeT BBIXOJ OTHIOZb He IMPOO/IeMHBbIX CTpaH nepudepnn (Hanpumep, Iperumn, Vc-
manvm wi Iopryramun), a Tepmanun. ITogo6HbI BapraHT pasBUTHUs COOBITHMII — (aKTUUECKN
TOTOBBINI MaHUQECT /I eBPOCKEIITUKOB I CTOPOHHUKOB TeX MOMUTUYECKUX HapTUIl U [[BIDKEHUIL,
KOTOpBIe OBUIM YIIOMSIHYTBI B Havase crarbu. Ccbnasich Ha MoHorpaduio JIx. CTurinia, oHn apry-
MEHTMPOBAaHHO MOTYT BO3PasUTb IpesueHTy EBporeiickoro meHTpaabHOro 6aHka: «Mapuo, Tbl He
npas! The euro is not irrevocable!»

Cogpust Mzopesna Pexopo
(xadenpa MUPOBOIT SKOHOMUKY U MEXAYHAPOAHBIX 9KOHOMUYIECKIX OTHOIICHNI
Cankr-ITeTepOyprckoro rocyapCTBEHHOTO 9KOHOMUYECKOTO YHUBEPCUTETA)

Hosas xxura JI>x. Cturimia cosfaeT BlevaT/IeHye HAChIIeHHOTO JICC/IefOBaHM, B KOTOPOM BO-

IIpOC IMOMCKa CUCTEMHBIX HpOTI/IBOpe‘{I/Iﬁ Pa3BUTKA 30HbI €BPO U BaJIIOTHOM VHTETpagumn B EBpor{e
OKa3bIBA€TCA OTHIOAb HE CaMOLIE/IbIO: Y€pPE3 IIPUIMY Hp06HeM ITPOEKTa BBENECHUA eI[MHOﬂ BaJIIOThI
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aBTOp paccMaTpMBaeT pAf ropasno 6oree PyHIaMeHTATIbHBIX BOIPOCOB, MMEIOIINX pelialoliiee 3Ha-
YeHMe He TONbKO C NO3UINY a/IeKBaTHBIX OIIEHOK COBPEMEHHBIX TeH/ICHIMI MUPOBOI S9KOHOMMKN,
HO U [y ee Oy/ylero pasBuTys.

« Kaxum obpasom uzest 06 appexTuBHOCTU CBOOOIHOTO PhIHKA (JOKTPUHA Heonubepannsma,
3aITyIieHHas MeXaHM3MOM BaIlmHITOHCKOTO KOHCeHcyca ee B 80-x romax XX B.) mpefo-
Ipefennaa CMBICIOBOE U MHCTUTYLMOHATbHOE HAIlOMHEHJe HOBOTO 3Talla eBPOIENICKOI
MHTETpaluyl — «IIPOEKTa eIJMHOI BaJIOThl» — VI BIIOCTIEACTBUY IIOJOPBaIa ero? JTo TeM
60Jee aKTyasbHO B CBeTe HOBOT'O CTO/NIKHOBEHNS 9KOHOMUYECKUX MJEN B YC/IOBUAX 3aTA-
HYBIIENCsl BOCCTAHOBUTENIbHOI (paspl 1moc/ie mepuoga ro6anbHOro GpuHaHCOBOTO, @ BIIO-
CNIE[ICTBUY — SKOHOMMYECKOTo Kpusuca. Henp3s He cOracutbcsa C aBTOPOM B TOM, 4TO
9KOHOMMYECKIEe KPU3NCHI MPeiONpefie/IeHbl TeMU 9KOHOMMYECKMMM KOHILIEIIMAMY, KOTO-
pble 6epyTcs 3a OCHOBY B ITPOLecce PasBUTH 9KOHOMUYECKIX CHCTEM, a 32 CTOIKHOBEHIEM
UJeil ONpefieIeHHO CTOUT CTO/IKHOBEHME VHTEPeCOB, YTO O3HAYaeT TeCHOe IeperjieTeHe
9KOHOMMYECKNX CMBIC/IOB U IOMUTHYECKON KOHBIOHKTYPBL. Dymyum mociefoBaTeIbHBIM
KPUTUKOM IPOLeccoB rmobanmsanuu B Toil ¢popme u ¢ Temu OeHepuumapamu, Kak 9TO
IIPOMCXOAMUT B COBpeMEeHHOM Mupe, CTUIINI] OTMeYaeT B KayeCTBe K/II0YEBOTO IPEIsT-
CTBIUS Ha MyTH IN00AIM3ALUY «JIS1 BCeX» TOT (aKT, YTO IKOHOMUUECKas rnobannsanus
olepennIa MPoLecc rmobanusannn MOTUTHIECKO . ITO KacaeTcs M 30HBI €BPO: aBTOP HO-
KaspIBaeT, YTO BMECTO 3a/[yMaHHOI KOHBEepPreHIMM MPOM3OILIA HoLsApusanys u 6orarsie
eBpOIeliCcKIe 9KOHOMUKM CTaMN eliie borade, a GegHble — ellfe befHee, MpUIeM MOAAPU3a-
LU JOXOOB YCUIM/IACh HE TOTbKO MEXY CTpaHaMI, HO ¥ BHYTPM CaMMX HAI[MOHA/TbHbIX
9KOHOMIUK.

o IIpo6riemMa HepaBeHCTBa BjIedeT 3a c000Il 3a/jady ero afleKBaTHOTO M3MepeHus1 — Bellb POCT
BBII He 03HayaeT OHO3HAYHOTO MPOIOPLMOHATBHOTO POCTA OIATOCOCTOSHMS BCEX TPaXK-
maH (JaHHDBIN acIeKT SABIAETCA OJHUM U3 KIHYEBbIX s 60ee 00bEKTUBHOIO OHUMaHNS
COBPEMEHHBIX TEH/ICHIIMII MUPOBOJ S5KOHOMMKY C TIO3UIIUY CPAaBHUTEIbHBIX MCCIETOBAHMIT
U paHee y)Ke pacCMaTpyUBA/ICA B paMKax rccnefoBanus Kommccnn o namepennio apdexrus-
HOCTU 3KOHOMMKM M COLMA/TIbHOTO Iporpecca, kotopyio B 2008 1. Bosrmasun Jlx. Cturmng,
U Pe3y/IbTaTOM PabOoThI KOTOPOII SABUJICS M3BECTHBII OTYET, KPUTUKYIOLINIT T0Ka3aTeb BBII
U TIpeJ/Iaralolyil ONpeNe/ATb YPOBEHDb Pa3BUTHUA B TePMIHAX CUHTETUYECKMX IIOKa3aTenell,
B TOM YIICTIe «KaueCTBa XU3HM» U «3esieHoro BBII» [Stiglitz et al., 2010]). Bonpoc nsmepenus
671ar0COCTOAHNSA TPKIAH BCEX CTPAH 30HBI €BPO, 63yCTIOBHO, JIOKUT B OCHOBE afIeKBAaTHOI!
OLIEHKV COBPEMEHHON KPUSUCHOII CUTYallUM U IPeonpefieriseT JalbHellne ClieHapuu pas-
BUTHUSA IPOEKTA €NHOI BAJTIOTBL.

o [Ipo6rema HeappeKTUBHOCTI CBOOOIHOTO PBIHKA CHOBA IIPMBOAUT K BOIPOCY O Headek-
TUBHOCTY Heonnbepaan3Ma KaK JOKTPMHBI, CTaBAllell PHIHOYHYIO CBOOOLY BO IJIaBY yIya
(Tax Has3bIBaeMbIil «PHIHOYHBIN QYHAAMEHTAMN3M»); 10 MHeHNI0 CTUI/INIA, CAMOOPraHNU3Y-
IOIIeliCsT PHIHOYHOI 9KOHOMMKE TIPUCYINY /{BA OCHOBHBIX CBOIICTBA: HECTAOMIBHOCTD 1 He-
BO3MOXXHOCTB JIOCTVDKEHMVsI 671arocoCTosIHMsL Beero obmiectBa. Cama 1o cebe KpuUTHKa Heo-
nnbepanuaMa He HOBA, HO IPUMEHUTEIBHO K 30HE €BPO, KOTOPas [JO/IT0e BpeMsl BBICTYIIaa
B KaueCTBe «Iydllell IPaKTUKI», BeCbMa NHTepecHa. JIoByIlKa HeonmmubepanbHOI JOKTPUHBL
IPUMEHUTENBHO K 30HE €BPO COCTOsIa MIMEHHO B IPEIONIOXKEHUN O TOM, YTO B YCIOBMAX
CBOOOJTHOTO PhIHKA SKOHOMIYECKAsI CUCTEMA OT KPU3KCa CII0OCOOHA CAMOCTOSTENBHO OBICTPO
BEPHYTbLCS B PABHOBECHOE COCTOSHIE.

o Bonpoc o ponu puHaHCOBOI CHCTEMBI B 9KOHOMIKE, B TOM YNC/Ie B 9KOHOMMKE MHTETPALiy-
OHHOTO O0beMHEHNIS: 3/IeCh IOBYIIKA 3aK/TI0YaeTCs B TOM, 4TO, OY/y4u HeOTbeM/IEMBIM 9J1e-
MEHTOM 9KOHOMIYIECKOII CHCTEeMBI, (pHAHCOBAsI CHCTEMA MOXKET CaMa SIBUTHCS IIPUYNHOI ee
pasbasaHCHPOBKY B C/Ty4ae OTCYTCTBUSA afIeKBaTHON CUCTEMBI perylmupoBanus. VI B camoir
CTPYKTyp€ €BPO3OHbBI, I B CUCTEME Mep, KOTOPble IPUMEHAINCDH B IPOLlecce ee SBOIOLNM,
10 MHEHMIO aBTOPa, OBUI 3aJI0KEH MeXaHM3M, YCYTyO/IAomuil IpobaeMbl pasBUTHA TI0007
9KOHOMMKJ, OCHOBAHHOJI Ha IPMHI[MIIAX CBOOOJHOTO PHIHKA.
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o IIpo6rema, KOTOPYI0O MOKHO Obl1o 6bI 0600IIEHHO HasBaTh IPOOIEMOIT OTBETCTBEHHOTO
JINAEPCTBA, KOT[A B pe3y/ibTaTe IIPeBaTMPOBAHMA KOHDBIOHKTYPHBIX MOMUTUYECKMX Liefelt
" GMHAHCOBBIX MHTEPECOB HaJl JOJITOCPOIHBIMI L{eJISIMI PA3BUTIISI IIPOEKT CO3TAHISI €f[IHOI
BIIOTBI U3 CPEJICTBA JOCTIDKEHNSA Le/lU pocTa 001[ero 6/1arocoCTOsHMS IPEBPATU/ICA B Ca-
MOLIe/Ib, a IPeAIPUHIMaeMble 9KOHOMIYECKIe MePbI 110 CTaOMIN3aLN HECYT B cebe MHOTO-
YMC/IEHHbIE PUCKI IS TPAXK/IaH BCEX CTPAH-YYaCTHULI.

ITpu 5TOM, HECMOTPSI Ha TO YTO IIPOEKT €MHOI eBPOIEIICKOI BalIOThl B TOM BIJIe, KaK OH CY-
[eCTBYET celfyac, Mo MHeHuo CTUINNIA, MOXKHO HAasBaTh IIPOBAJIMBIINMCS, C YIETOM TeX 3aTpar,
KOTOPBIE y)Ke IOHEC/IN 1 eltie OYAyT MMeTb B Ia/IbHeilIIeM IPaX/jaHe CTPaH-yYIaCTHULI, aBTOP BBICKA-
3bIBAaeT YBEPEHHOCTD B TOM, YTO €C/IU He MPeAIPUHATD MIATrK 110 MCIPaBIeHNIO OMNO0K 1 pedopmiu-
POBAHIIO €BPO3OHDI, YTO BO3MOKHO Pean30BaTh, U3AEPKKU OyAyT ellje O60/blile — 1MMesi B BULY He
TOJIPKO 9KOHOMIYECKYI0, HO U COLIMA/IbHYIO, Y IIOJIMTUYECKYIO COCTAB/IAIOLINE B YC/IOBIAX PacTyIIeit
HecTabmipHOCTHU. TakyM 06pasom, B KHUTE JIOTMYHO MIPE/IIOIAraloTCs ABa NCXO/a PasBUTIISI €BPO30-
HBI, XapaKTepU3yIoLInecs IBYyMs YCTONYUBBIMU COCTOSHUAMM (COITIACKMCS C aBTOPOM, 4TO «TPeThe-
IO He IaHO»): «bonbuie Eeponvr» (pa3BuTue yCTOMIMBOI CUCTEMBI, KOTZia €fJiHas1 BamoTa Oyzer pabo-
TaTh HA BCEX CTPAH-YYACTHULL) WIN «MeHbule E6ponvL», UMesl B BULY IOCTENIEHHOE CKaTue IPOeKTa
eIVHOJ Ba/IIOTHI B Pe3y/IbTaTe peannsalyi OTHOTO U3 TPeX CIieHapueB: 1) OTHOBPEMEHHOTO BBIXOZA
HECKOJIbKVX K/IIOYEBBIX CTPaH; 2) BBIXOfA «epuepUitHbIX» CTPAH-YIACTHIUIIL; 3) paciiaja eBPO30HbI
Ha HECKOJIBKO 6/IOKOB CO CBOMMI BayTOTaMyt (BapyaHT «TMOKOT0 eBpoy», B TepMuHOIorny CTurimnmna).

OCHOBHOIT IPUHIIUII, HA KOTOPBII OmMuparnTcs npepnoxenus k. CTUIINIA 0 CTPYKTYPHBIM
pedopmMam 30HBI €BPO, MOKHO OBIIO GBI HA3BATh IPUHINIIOM «B3aVMHOCTI»: IIOBBILIEHIE COMUAAP-
HOJT OTBETCTBEHHOCTHU BCEX YYaCTHUKOB Ha B3aMMHBIX HadasIaxX, BKIIOYas MepHI 10 CO3[aHNUI0 OaH-
KOBCKOTO COH03a, CUCTEMbI CTPAXOBAHNUs BKIAJOB, pasfea foIra, o0meil HaloroBoi MHPPacTpykK-
TYPBI, T. €. pOPMUPOBaAHIE CHCTEMbI HEOOXOAVNMBIX UHCTUTYTOB, KOTOPbIE He ObUIN cHOPMUPOBAHDI
C CaMOro Hayasa CO3JIaHNs IPOEKTa eANHOI BA/TIOTHI ¥ HEOOXOAMMBI JIs1 JOCTVKEHNUS YCTONINBOTO
COCTOSIHUS €BPO3OHBI 110 CrieHapuio «bornbine EBporbi». OfHAKO B YCIOBUAX PACTYLIETO paspbiBa
MEeXy CUIbHeMIINMU 1 CTTabeiliIMy 9KOHOMMKaMM CTPAH-YYaCTHUI] [IAHCBHI Ha PeajM3alnio mIo-
3UTUBHOTO CLieHapMs 110 Pa3BUTUIO YCTOIYMBOI CUCTEMBI, HA HAII B3IJIA[, MIHUMA/IbHBL: [IEPEXO]
HAIVIOHA/IbHBIX U €BPOIENCKIX 9/IUT K JOCTIDKEHNIO KOHCEHCYCa 10 peopMUPOBAHIIO 30HBI €BPO
3aTpPy/HEH 10 IPUYMHE POCTAa BHYTPEHHNX U BHEIIHUX BBI30BOB, C KOTOPBIMU HI €BpO30Ha, Hu EC
B 1IeJIOM IIOKa He CIpaBiAoTcs (BKIodas Brexit kak gemopanusyoumuit pakrop). Heobxonmmo orme-
TUTD, YTO OCHOBHOIT GOKYC B nccmenoBanuy CTUIIMILA CAie/IaH HA BHYTPEHHMX CTPYKTYPHBIX IIPO6-
JleMax eBpO30HBI — B OIPeJie/IeHHON CTEIEH) OHa MPEJCTAET B BUJIE «Bely B ceOe» — CUCTEMBI,
CIIOCOOHOI ITPOBECTU COOCTBEHHYIO PECTPYKTYPUSALNIO Y KIIOYMHITD» PAs/IafUBIIMIICT MEXaHU3M.
OnHAKO Ha CETOHALIHNUIL IeHb, B YCTIOBUSX 9KCIIOHEHIINAIBHOTO POCTA TEXHOIOTHIT TIepeiadn AaH-
HBIX U BCe OO/BIIel OTKPBITOCTY Pa3BUBAOIINXCS PHIHKOB, MIPOBOII KOHTEKCT U BHEIIHIE PUCKU
CTaHOBSTCS K/II0UYeBbIM (PaKTOPOM, KOTOPBIII HEOOXOANMO YIUTHIBATD Y ONpee/IeHNN JJaTibHell-
IIeil CTPATerny pasBUTUA eBPO3OHBL [JaHHOMY acIeKTy B uccnefoBanuy CTUMINIA He YeraeTcs
JOCTaTOYHO BHVYMAHUS.

Coopmymuposannble CTUIIUIIEM YCTOBUA I HOCTVDKEHUS Lieliell peOpMUPOBAHMS 30HbI
€BpO («IIOCTPOEHVEe SKOHOMIYECKOIT CHCTEMBI, KOTOPasi OfHOBPEMEHHO MOXKET 00€CIIeunTb HOCTI-
JKeHIe 1 HOffiepXKaHue MOTHOM 3aHATOCTHU U YCTOYMBOIO SKOHOMIYECKOTO POCTa B KA 00l CTpa-
He-yJacTHHUIIE B YCIOBUAX HAIMUMS Yy HUX YCTOMYMBOrO fiepUIIMTA IO CYETy TEKYIIUX OHeparuii, OT-
CYTCTBMsA I'MOKMX BaIIOTHBIX KyPCOB U HE3aBMCUMOI BaIIOTHOI HOMUTUKU» (p. 141)) mpakTudeckn
HECOBMECTUMBI — 3[IeChb IPOSBIAETCS MOJIOBMHYATAsA Ipuposa EBpoeiickoro BaJloTHOTO COI0O3a.
B 9TOM KOHTeKCTe HeOOXOAUMO YeMUTh BHUMAHNUE K/II0Y€BOMY IPOTUBOPEYNIO: COYETAHNE eIHO
IeHEXHO-KpeauTHOM mommtuky EBpomerickoit cucremsl neHtpanbhbix 6ankoB (ECLB) u Haumo-
HaJIbHOJ 9KOHOMUYECKOI (B TOM 4NC/Ie IPOMBIIIIEHHO) TOJIMTUKY CTPaH-y4acTHUIL. JJaHHOe KO-
PeHHOe IPOTUBOpeYNe, Ha HAIll B3IJIAJ, 3a/I0KI/I0 B CAMY OCHOBY €BPO30HBI «KPU3NC 3aMe/IeHHOTO
HeVICTBIsI», KOTOPBII pea30BasICsA [0 Mepe IpueMa HOBBIX CTPaH 6e3 y4eTa KpUTeplieB KOHBEPreH-
LM U PAcTyIell KOHKYPEHTOCIOCOOHOCTH Pa3BUBAIOIINXCS CTPAH.
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Tem He MeHee JIeVICTBUTENTBHO BaXKHON MOCBUTKOV CTUTIUIA ABISETCSA aKIIeHT Ha TOM, YTO MEH-
HO Mepbl JKeCTKOI 9KOHOMMM, BKIII0Yasl COKpallleHe TOCyAapCTBEHHbIX PACXOJ0B, CHIDKAIOT CIIPOC
U 3aMEYISAIOT POCT 9KOHOMUKI: J/IsI CTUMY/IMPOBAHMSA Pa3BUTUS HEOOXO/MIMa 9KOHOMIYECKas I10-
JINTUKA, 06ecrednBaoLIas yBeIYeHIe CIPOca, B TOM 4IC/Ie Yepe3 pasBUTUE NHPPACTPYKTYPHBIX
HpOeKTOB. JJaHHas1 JIOTMKa, Ha HAIll B3IJLAJ], YPE3BbIYAIIHO aKTyaIbHa U HEOOXO/IMA /ISl 9KOHOMUKM
Poccum B TeKyImx ycnoBusax.

B nentom He BbI3bIBaeT COMHeHMII Te3uc CTUINIA O HEOOXOMMOCTI COXPAHEHVS U Pa3BUTS
eBPOIEIICKOr0 MPOeKTa KaK YHMKAIbHOTO MCTOYHMKA OOI[MX 6a30BbIX LIEHHOCTEI! ellle CO BpeMeH
snoxu IIpocBeleHns B yCIOBUSX pacTyleil HeCTabMIbHOCTY BO MHOTHX PerroHax mupa (eciu ot-
PelInTbCS OT K/INIlle O «KHOBOI arpeccuBHOI Poccun, kotopyro 3anaj HajieeTcs caep)XaTb»). OnHako,
Ha Hall B3IJIA[, 9TO IIOTpedyeT peamn3alny BYX OCHOBHBIX IIPEIIOCHUIOK: 1) HOBOIT KOHIIENITYalb-
HOI OCHOBBI 9KOHOMIYECKOTO Pa3BUTHSI, TOTMYHO CBSI3aHHOI C MPOOIEMOIl CUIBHOTO U EPCTBA
B EBporte (910 mpo6eMaTnyHO € y4eTOM TOrO, YTO €BPOIEICKIe CTPAHBI IOKA He HaMepeHbI OTKa-
3bIBAaThCA OT MAPAJANTMBbI CBOOOJHOTO PBIHKA, @ JIeBble MOMUTUYECKUe ABVDKEHNs B YCIOBYAX 9/IeK-
TOPa/IHOTO LIMK/Ia B OOJIbLIEIT CTeleH) CKOHIIEHTPUPOBAHDI /INIIb Ha IIOMY/ISIPHOI aHTUMMMMUTpPa-
LIIOHHOI PUTOPMKe); 2) CYIIeCTBEHHBIX 3MEHEHNII B IPEeCTABIeHNAX TaK HasbIBaeMoil « Tporikim»
(B muue MB®, EBporerickoii crcTeMbl IIeHTPaIbHBIX 6aHKOB 1 EBpomeiicKoit Komuccun) B CTOPOHY
IpMOPUTETA MeP TI0 CTUMYIMPOBAHNIO SKOHOMIYECKOTO POCTa U PACIPOCTPAHEHNsA aKTyanbHOI Ha
CeTOJHSAIIHMII IeHb KOHIIEMIMI YCTONYMBOrO pa3BuTus 6usHeca «shared value» (cosmanms «o6uest
[[EeHHOCT!») Ha CUCTeMHOE pa3BuTie eBpo3onsl u EC B 1je71om.

Ou4eBNaHO, 4TO eBpo30Ha U EBpomeiickuit co3 B HaCTOsAIIee BpeMs MUCIBITBIBAIOT CYCTEMHBIN
KPM3UC 1 HYX/JAIOTCSA B TOCIIEOBATEIbHOI ITporpaMMe peopMUPOBaHNs, HO C yIETOM IIPOUCXOM -
VX M3MEeHEeHWIT B O/vpKaliieM OyayiieM peKoHGUTypaiys OXXujaeT He TONbKO EBporry, 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.

Cmanucnase Jleonudosuu Tkauenxo
(xadenpa eBpOIENICKIX MCCIIEOBAHMIT
Cankr-ITeTep6yprckoro rocyjapCTBEHHOTO YHUBEPCUTETA)

Kunra [Dx. Crurmnia, maypeara Hobenesckoit mpemyu 2001 r., HanucaHa B omyisApHoM B EBpo-
ne XVIII-XIX cronernit crune mamdriera. Tema nccieoBaHys SB/ISETCS O9€Hb AKTYa/IbHOI: KPUSIC
EBporeitckoro corsa 1 Ta pojib, KOTOPYIO B €0 Pa3BUTUM UTPAET eMHAA BaJIIOTa €BPO.

Yxe B nepBbix maparpagax kuyuru CTUIINI 3asB/IseT, YTO Y Hanbojee aMOMIINO3HOTO B UCTO-
puu EC npoexta — co3faHe efjyIHON BaIIOThl — €CTh Oy/yliee, ¥ OHO CKPBITO He B pedpopMmpoBa-
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HUJ HaI[IOHA/IbHBIX 9KOHOMMK, a B IlepeOpMaTHpOBaHNUI CAMOTO BAIIOTHOTO como3a. bes mumHeit
CKPOMHOCTH CpaBHUBasi cebs ¢ Anexcucom fie TOKBU/IIEM, aBTOPOM BEMKOTO UCTOPUKO-TIONINTHYE-
CKOTo TpakTaTa «JJeMOKpaTisi B AMepuKe», OH yTBEPXK/IAeT, 4TO ayTcalijiep MOXeT Cie/iaTh Ooree ak-
KypaTHBbIIT ¥ 6eCCTPaCTHBIN aHA/IU3 IPOLIECCOB B KYIBTYPHOI U MONMUTUYECKOIT chepax, 4eM Te, KTO
HEMOCPEICTBEHHO YYacTBYeT B PasBUBANOIMXCA npoueccax. OcTaBasch B POy TaKOTo ayTcarijie-
pa, [x. Cturnmnn, aHamusupyeT IpUpPOAY HbIHEIIHEro KpU3uca 1 IpefjiaraeT IyTH ero pa3pelieHns.
W ecnu c mepBoii U3 MOCTaBIEHHBIX UM IIe/Iell MOXKHO COTTIACUTBCH, TO BOT B BOITPOCE PELIENTOB 110
Boixony EC us kpusnuca y unTaTesneit Heu30e>XHO BO3HUKHET MHOTO BOIIPOCOB, @ MHOT/A U OTKPBITOTO
HEeJJOyMEeHMA: M3BECTHDI 9KOHOMUCT IMUIIET 3TO CEPhE3HO VM NMPOCTO MPOBOLMPYET ONIIOHEHTOB
Ha ITPOJIO/KEeHMeE TUCKyccum?

Jx. Crurni, IpoC/IaBUBLUINIICA CBOEI XKeCTKOV KPUTMUKON HeOrpaHNYEHHOTO PbIHKA M HEO/IN-
6epasbHOI IPUPOABI ITI0OANTU3AINM, CTABUT Ba)KHBIE BOIIPOCHL 11 CaM HAa HUX OTBevaeT. [lamder
BBIIIIAUT Kak (yHIaMeHTa/IbHas HayuHas MoHorpadus o6bemMoM Oortee 400 CTpaHML, TOYTH TPETh
06beMa KHUTY COCTAB/IAIOT CHOCKH, 2 TAK)Ke JIeTa/IbHble YKa3aTe/Iln: IMEHHOI! 11 ITpefiMe THBIIL. V1 Bce-
TaKJ, 110 HallleMy ITyOOKOMY YOeX/I€HMIO, 9TOT TeKCT HallMCaH A/ TOTO, YTOOBI CKas3aTh CBOE CTI0BO
B IIOJIUTUYECKOI IMCKYCCUM, pa3BepHYBIIeCsA BOKPYT NepeXuBalouiero kpusuc Espocorosa.

C TOuUKM 3peHM:A HAy4YHOI Teopuy (9KOHOMMIYECKON MM MOMUTIKOHOMUYECKOIT) HOBBIE VIEU
B KHUT€ BPAJ, /IY MO>KHO HaliTu. TpymHOCTH, C KOTOPBIMM JO/KHA CTOIKHYThCS eHas eBpOIIelicKas
BAJIIOTA €BPO, OBUIN M3BECTHBI I IINPOKO 06cy>1<11am/[c1> emte c cepeguHbl 1990-x ronos. VimenHo Tor-
Ila MHEHIA CTOPOH Pa3fieNInINCh.

OnHy 9KCIIepTBl, YOXKAEeHHBIE B TOM, ITO HaJHAIMOHA/IbHbIE CTPYKTYpBI yipasaenus B EC eme
CIMIIKOM CTabBbl, IpeApeKan CKOPBIit Kpax eBpo, HOCKOIbKY eiMHas BaTIIOTa IOMEIaIach B «arpec-
CUBHYIO IOIUTUYECKYIO CPEfy», KOTOpast JO/DKHA OblIa ee yHUITOXUTb. Kpax mpoexTa efyHol Ba-
JIIOTBI Hen30eXXHO, 10 MHEHUIO IPefiCTaBUTe/Iell 3TOI IIKOJIBI, JO/DKEH ObIT IIPUBECTHU K OXKMUIAEMOMY
YoKe 1ie7Ioe CTOJIeTHe «3aKaTy EBpomnbl».

Jlpyrue sKcIiepThl, CYMTABIINE, YTO «JEHbIM HENTpPAIbHbI», a €MHAasA Ba/ll0Ta JMLIb CHIKAET
TPAHCAKLMOHHbIE U3JIEP>)KKM B paMKaX MHTerpupyloieiics akonomuku EC, Bepunn, 4To €BpO CTaHeT
HeOO/IbIINM, HO B)KHBIM IIIATOM K Ja/IbHEIIeMy COMVDKEHIIO TOCYAAPCTB — yYaCTHIKOB €BPO3OHbDI,
YCUIEHNIO Ha/{HAIMOHA/IBHBIX HAa4a/l B eBPOMHTETPALUM, HOBBIIEHNIO 3 )eKTUBHOCTY HOMNTUKY
cybcupuaprocTu. TpygHOCTH HeIIpeMeHHO OYAYT, yOeX/jay OHN, HO e/HAsI Ba/IIOTA MX BBIIEPXKUT.

[Toutn Ba mecATUIETHA UCTOPUM €MHONM €BPOIENCKO BalIOThl MOKa3aan, 9TO obe CTOPOHBI
criopa o 6yzyliieM eBpo B 4eM-TO ObUIN IIPaBbL, @ B 4eM-TO oumbanuch. EBpo 3aBoeBasio KIo4deBoe
MeCTO Ha Ba/IOTHO-(MHAHCOBBIX PbIHKAX IUIAHETHI, IIOJPBIBasi TeT€MOHMIO HA HUX aMePUKAHCKOTO
norapa. IIpu atom sxoHOMIdecknit poct B EC ocraercss HeCTaOM/IbHBIM, POCT YPOBH >KU3HY Ha-
celeHMs IpeKparuics, 6espabornia 6aaHCUpyeT B pailoHe OMAaCHOro mokaszatess B 10 % (B Havase
2017 r. stot nmokasatenb B EC-28 cocrasun 8,3 %, a B EBpozone — 9,8 %).

OpurunanbHOCTb KHUTH [k, CTUITINIIA 3aK/TI0YaeTCsA He B aHa/IM3e MICTOKOB U pa3BUTHA HbIHeIl -
Hero kpusnca EC, a B aBTOpCKMX peljenTax BbIXO7ia I3 HbIHEIIHero Kpusuca. B rmase 9 aBTop npep-
JIaTaeT LeIyIo CepuIo Mep, KOTOpbIe CIIACyT eBPO U ybeperyT eBpouHTerpamio ot kpaxa. OH Bbife-
JISIeT «CTPYKTYpHBIe pehOpMbl», I/Isl KOTOPBIX TpebyeTcs IMepecMOTp MpaBOBEIX 0CHOB EBpocorosa,
a TaxoKe «peOpMBI B paMKax KPM3UCHBIX Mep», KOTOpbIe CIefyeT peal30BaTh He3aMeIUTeIbHO,
MOCKO/bKY nonHoMoundA y EC 11 aToro uMeroTcs, a OTCyTCTBYeT onuTudeckas Bond. Hexoropeie
U3 9TUX IIATOB MOTYT OBITH IO/IE3HBI (CU/IbHBIE MHCTUTYTHI €BPO30HDI, CO3[aHNe HAHKOBCKOTO CO-
1032 [yIA CTAOM/IM3AL[UM STOTO CETMEHTAa PBIHKA, TapMOHM3AIVs (PUCKATBHOM HOMUTUKY). Dddek-
TUBHOCTD JIPYTUX BbI3bIBAET COMHEHMA.

BeposiTHO, paboTa aBTOpa HaJl TEKCTOM Havdanach B 2014 T, KOrja KpU3UC B €BPO30HE JOCTUT BBIC-
wreit Touky, a 9koHoMuka CIIIA Ha ero ¢oHe cMOTpenach Kak CUIbHAsA U 3[J0POBasi, YCIELIHO Ipe-
OfIOJIeBIIIast «UIIOTEUHBbI Kpusuc» 2007-2009 rr. ViMeHHO Takoe BUJEHMEe CUTYaLuy (IMHAMIYHbBIE
CIIA Ha ¢done cmabort EBporsr) nprBeno K BeiBioKeHno k. CTUIINIEM TpeX Te31MCOB, KOTOpbIe
ABJIAIOTCA HanbosIee TIpYMeYaTe/IbHBIMU B KHUTe. BMecTe ¢ TeM MMEHHO € 9TYMU Te3MCaMM COTJIa-
CUTBHCA TPYJHO.
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Tesuc nepsbpiit: EIIb o/mkeH oTKasaTbcs OT CBOEN HEHY>KHOII ¥ BPEJHOI HE3aBUCUMOCTH, OT
OpMEeHTAlMM TOMBKO Ha HM3KYI0 MHQAnmo. OH JO/DKeH CTaTh TOYHOI Komuel DenepanbHOil pe-
3epBHOII cuctembl CIITA.

Tesuc BTOpPOIf: B HbIHELITHEeM KpU3JCe Le/IMKOM BUHOBaTa [epMaHms, 1 OHa cama JO/DKHA cebs
3a 9TO HaKas3aTb, BEPHYB B 000POT MapKy, peBabBUPOBAB ee I, KaK C/IefiCTBIE, TIOHV3IB BBICOKMIT
ypoBeHb xusuu B OPI" BcrecTBIe HEU3OEKHOTO 3aMefIIeHNsI POCTa WIN JlaXKe KPU3KCa.

Tesuc Tpernit: EBpona roToBa K HOBOMY M3[aHMIO KeITHCMAHCTBA, HY>KHO «bosblire EBporbl»,
HAIPaB/IAIOLIAA 1 PeryINpPYIOLias po/lb HafHAI[MOHATBLHBIX CTPYKTYP JO/DKHA OBITh YCHU/ICHA.

Paz6epemcst c apryMeHTanyert aBTopa OTHOCUTEIBHO YKa3aHHbIX IIPEeJIoKeH il 110 opsAzKY. [Tpep-
crasyienne o Tom, 4To ®PC ynpasnser scert skonomukoi CIIIA u ienaer 3T0 4pe3BbIYAIIHO YCIIEIIHO,
I HAYYHO JYICKYCCHUM IO BOIIPOCAM MAaKpOIKOHOMMKY He HOBOCTb. [IK. CTUITINI abCOMOTH3UpYeT
3¢ GEeKTUBHOCTD HOIUTUKN «KOTIMIECTBEHHOTO CMATYEHMs», @ TAKoKe IpsiMoe BivstHue penternit OPC
Ha 3aHAToCTb B CIIA. B feiicTBuTeNIBHOCTY B HacToALee BpeMsa oTnunsa mexy @PPC u ELIB He cronb
cymectBeHHbl. [llaryu, koTopble nbITaeTcAa mpoBoguThb npencenarens EIIb M. [Iparu, oTuactu xonupy-
fot geiictBus @PC, X0Ts U € y4eTOM eBpomeiicKoit criennduky (KpaiiHe HU3Kas OCHOBHAsI IPOLIEHTHAs
CTaBKa, TIOMOIIb KPYIHBIM (PMHAHCOBBIM MHCTUTYTaM B MOMEHTBI KPU3MCOB). V1 9T1 MepbI AAI0T CBOU
HO3UTHBHbIE pe3y/nbraThl. VIMeHHO oHM B (eBpasie 2017 I. IPMBENU K TOMY, YTO POCT B SKOHOMMKE
EC Bpie, yem B akonomuke CHIA. B eBposoHne ecTb 1 cBou Mepbl, HanomyHaroume nomutuky OPC,
U3BECTHYIO KaK «KOJIMYECTBEHHOE CMsrYeHNe», T.e. yBeudeHre 00beMa TeHeKHOM MacChl s CTHU-
My/IMPOBaHMA PBIHKOB. B coueTaHmm co CTUMyNMPYIOUIMMM HallIOHAa/IbHbIE 9KOHOMMKM TOCYapCTB
EC mepamu, npegnpuHIMaeMbIMI UX IIPaBUTEIbCTBAMN 1 TTAP/IAMEHTAMI, OKA3bIBAETCH, YTO U3BECT-
HBIi1 9KOHOMMUCT He TobKo npunucoiBaeT PPC He cBOJICTBEHHDIE €l IOTHOMOYM A «METaperyIATOpay,
HO U C/IMILIKOM IIPEYBeMMYMBAET KOHCEPBATMBHOCTh MOHeTapHOI nonutuky ELB.

Octpue nonemmyeckoro 3agopa [x. CTuramna HalpaBIeHO HENOCPEACTBEHHO Ha lepmaHuio,
VI OH 3TOTO He CKPhIBAaeT. B TeueHMe MHOTMX JIeT OH COTPYJAHUYA C IPAaBUTENbCTBOM [perun u ceron-
HA HaXOJUTCA B IPY>KeCKUX OTHOILEHMAX C IUIePaMI 3TOro rocyfapcTsa. [loaToMy He yAuBUTETBbHO,
4TO MMeHHO [epMaHus [/1st HOOEIEBCKOTO /laypeara OKasblBaeTCs TOBMHHA BO BCEX HACTOSIINX Oeax
€BPO30HBL: KOHIIEHTpaLuy 60raTcTBa B Hanboee pasBUTHIX 9KOHOMUKAX, CKATHUM JEHE)KHOTO TIpefi-
JIOXKeHNs, cabblx GaHKax ¥ M3IMIIHE KeCTKOM KOHTPOJIe 3a (pMHAHCOBBIMU MHCTUTYTaMu. [Jaxe
€C/IM COT/IACUTHCS C ITUMM OOBMHEHMSIMU (@ 3TO He IPOCTO), BCe PABHO OCTAETCSI COMHEHNE B pea-
JMCTUYIHOCTY COBETA MpU3HaHHOTO sKoHOMMCTa. [IK. Cturmnn B rmase 10 (pasgen «[IpenmyiecTsa
BbIxOfia [epMaHnm») mpusbiBaeT Bep/nH MO COOCTBEHHOI BOJIE MOKMHYTh €BPO30HY, BOCCO3MIAThH
U Pe3KO peBa/IbBUPOBATh OOMEHHbII KypC HEMELKOM MapKu. DTY IIAru IIPU3BaHbI CTUMYIMPOBATD
cripoc xxurenett lepmannn Ha ToBapbl 13 coceHux rocynapcTs EC u Takum 06pasom criacTu Kpusuc-
HYIO 9KOHOMUKY JIPYTUX IOCYJAPCTB €BPO30HbI. JIJaHHOMY COBETY HBbIHELTHME TTOTUTUYECKIE STAThI
Tepmanuy He OYAYT C/IEOBATDH HU IIPU KaKMX OOCTOATENbCTBAX, 9TO PABHO3HAYHO UX HOIUTUYECKO-
My cyniuny. Ho MMeHHO JaHHBI COBET SIBISIETCS KIIIOUOM KO BCEM JIPYTMM MepaM peopMupoBa-
HIIS1 €BPO30HBL. DTO HeM30eXHO IOAPBIBAET BePY KO BCell TIIaTeTbHO BhICTpOoeHHOI [IK. CTurmijeMm
KOHCTPYKLIMY, IPeLyCMaTPUBAIOLEN JeCSITKM BaXKHDBIX M CPOYHBIX PedopM.

[IpuspiB aBTOpa BEPHYTHCA K peannsaliyy Mep, TPAJUIMOHHO IPUINChIBAEMbIX OPTOOKCAIb-
HOMY KeJTHCHMAHCTBY, TaK)Ke BBI3bIBA€T CKENTUYECKOE OTHOIIEHMeE. VI3BeCTHO, YTO MMEHHO B Iepu-
op, xorga [x. CTurmni 3auuMan Jo/KHOCTD npefcesiaTensd CoBeTa 9KOHOMIYECKIX KOHCY/IBTAaHTOB
upu npesupente CIIA (1995-1997 rr.), 9Ta cTpaHa B yCIOBUAX OBICTPOTO POCTA 9KOHOMUKM TAKKe
YCKOPEHHO HapalliuBasa CBOI TOCYAapCTBeHHbIN 10T Ho Meps! 1o ¢pMHAHCHPOBAHMIO OI0[KETHBIX
PAacXofioB 3a CYeT 3a¥MCTBOBaHHBIX Ha pbIHKe cpefcTs, KoToprle CIIIA xak MUpoBOIL mjep B cepe-
auHe 1990-x rofi0B MorM cebe JIerko MO3BOJIUTD, CETOfHS MPUBEAYT K KaTacTPODUIECKIM ITOCTIeN-
CTBUAM JIJI1 €BPO30OHBI 1 €I HOI Ba/IIOThI. BO3MOXKHO, OCTOPOXXHOE HapallyBaHlie HOMUHVPOBAHHO-
TO B eBPO JjoJra 1 0ojIee TepIyMoe OTHOLIEHME K Ae(UINTY HAl[MOHAIbHBIX GI0/PKETOB JOIIYCTHMBI.
Ho siBHO He B Tex Macmrtabax, 0 KOTopbix JIx. CTUIINI IMIIeT B 3aBePIIAIONINX [IaBaX CBOEI KHUTL.

Monorpadus Ixx. Cruramia CTuMyInpyeT JUCKYCCHIO B aKaJleMU4eCKOM COO01IeCTBe OTHOCK-
TE/IbHO CYAbObI e[[IHOII BATIOTBI M BCETO Ipoliecca eBponHTerpanuu. C aBTOPOM CIefyeT cora-
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curbesi — y EC ectb 6ynymee. Ero obecredar peopmbl, OpreHTHPOBAHHBIE Ha PellIeHIe OCTPBIX
npo6eM CerOHSAIIHETO IHsA, a TAK)Ke Ha Y4eT BO3/IEIICTBNUSA Ha HaJHAIVOHA/IbHbIE IHTEIPALIIOH-
HbIe IIPOLIecChl OBICTPO MeHsIoLelics BHelHelt cpepsl. Ho exBa mu pykosoantenu EC fomKHBI He-
MeJIJIEeHHO IPUCTYIINUTD K UCIIOTHEHNIO BceX pekoMeHnpanmii k. Cturnmnua. Ckopee, Hy>KHO HadaTh
HOBDIII pPayH/l MEXJYHapOJHOI 9KCIEPTHON NMCKYCCUM IO 3TUM BOIIPOCaM.

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 Union’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 “d 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 euro’s 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.

4 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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