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Kpuszuc espozonnr 2010-2013 rr. 1 mpe/iiecTBOBABINEE €My ITOTPACEHIEe MUPOBBIX (DUHAHCO-
BBIX PBIHKOB YeTKO OO03HAYMJIN OTJIMYHS MO3UIN ['epMannm oT APyrux cTpaH U MeXKLyHAPOJI-
HBIX opranu3aruii. TOuKM pacxXoxKJeHUs KacaloTCsd He TOJbKO MAKPOIKOHOMHYECKUX HHCTPY-
MEHTOB TI0 TIPEOJIOJIEHUIO PEIeCCud, HO U UX UJEeHHBIX ocHOBaHuii, ycrpoitcta 9BC (Dkono-
MHUYECKOIO ¥ BAJFOTHOIO COI03a) U JIPYIUX eBporeiickux uaerutyTos. B noaxone @PI kpoercs
HEYTO OOJIbITIee, UeM ee HAIlMOHAJTbHBIE MHTEPECHl W MCTOPUIECKUN ONBIT TUIEPUHQIISIIIN B
Beiimapckoit pecriyOsinke. 3a HEMENKON SKOHOMUYECKOH HapaJiurMOil CTOUT HUJI€0JIOTNIecKasd
JIOKTPUHA, ¢ KOTOPOI IPUXOJIUTCH CUUTATHCA €€ MapPTHEPAM.

Yenexu ['epmannm B 9KOHOMUKE U B MIPEOJIOJIEHUN KPU3UCA €BPO3OHBI CJIEJIaIu UJIEN OPJI0-
Jimbepan3Ma, Crenuduyieckoil BeTBU Heondbepain3Ma, IIPUBJICKATeIbHBIME JIAJIEKO 3a ee Ipe-
sestamu. Ha cerogusaniiuii JieHb op/io/inoepain3M He TOJIBKO CIYKUT UHCTPYKITNEH K JIeHCTBHUIO
BHYTPH CTPaHbBI, HO TAKKE OKA3BIBACT 3HAYNTEIbHOE BIUSHIE HA SKOHOMIIECKYIo oauTuky EC
U MHOI'MX €BPOIIECKUX MPaBUTEJILCTB. be3 aHaim3a uiaeitHoil OCHOBBI MpojBUraeMbix Bepuin-
HOM MeD IIPEJICTABJISIETCS 3aTPYIHUTEILHBIM JII000€ UCC/IeIOBAHIE, TIOCBSIICHHOE eT0 TOJIUTHKE
o coxpanennio u pazsutuio IBC. Kpome toro, ['epmanus, kak mepBasi SKoHOMIKa KBpotbr 1
HedopmasbHbIil uaep EC, ocymmecTBisger He TOIBKO IKOHOMUIECKYIO, HO U MI€0JIOTTIECKYIO
9KCITAHCHUIO B CTPAHbI PETMOHA B TIEPBYIO OYEPEb IMOCPEICTBOM €BPOMEHCKNX aHTUKPU3UCHBIX
pOrpamMM, 9UTO IMOJHUMAET BOIPOC 00 YHUBEPCAJIHLHOCTU TEOPHUU OPJI0JIHOepain3Ma, O IMpUMe-
HUMOCTH €€ TIOJIOKEHU It KazKJI0TO OTJEIbHOTO rocydapcTBa-daieHa EBpocoiosa.

B 1920-e romsr skonomuct Ppaiibypreckoro yuusepcurera Baabrep OlikeH OCHOBaJ OJHO-
MMEHHYIO IIKOJTY, KOTOpasi CTaJia MEeHTPOM OPJI0IHOepaIbHOM MBICTH [3]. DKOHOMUCTBI JTaHHOM
ITKOJIbI 38HUMAJIUCh BOIPOCOM (POPMUPOBAHUS HI€ATLHOTO SKOHOMUYIECKOTO MOPSIKA U IPH-
3BIBAJIN K 0OOJIee CUILHOMY TOCYJIAPCTBY, IVIABHOMN 3a/1adeil KOTOPOro CTau Obl CO3JIaHNe U TIOI-
JIEPYKKa STOTO MOPSJIKA, TO3BOJISIIONIET0 OECIPEIATCTBEHHO IPOTEKATH PHIHOYHBIM ITPOIIECCAM.

OfikeH yKa3bIBaJI HA OTJIMIHE “TIOJIUTUKY OPsi/IKa  OT MHTEPBEHIIMOHUCTCKON moutuku. Co-
IJIACHO €r0 MHEHUIO, TOCY/IapCTBO 00s13aHO 00ECIIEYNUTH TPaBOBYIO OCHOBY, KOTOpas chopMupyer
HEOOXOIMMBbIE PE3YJIHTATHI JIJIsT PHIHKA, HO He JIOJPKHO BMEIUBATHCA B 9KOHOMUYECKNE PEeITeHns
Ha exkeJ[HeBHOIT ocHoBe [2|. OliKeH U ero moc/ie10BaTe/n YKa3blBaIl Ha TO, 9TO peobpa3oBaHue
UHCTUTYIIMOHAJILHONW OCHOBBI, B pAMKaxX KOTOPOI ITPOUCXO/IMIa SKOHOMUYECKAs JIeATeTbHOCTD,
SIBJISIETCSI JIYHIIUM CIIOCOOOM UCIIPABJICHUS SKOHOMUYECKOTO ITOJIOYKEHUS B FOCY/IapPCTBE.

Bribupast mexxy 6e3padborurieit u uHdIsipeil, opgoudbepasibl OTIA0T IPEeIIoUTeHne Iep-
BoMy. BasrioTHbIIT BOIIpoc ObLI B IIEHTPE MOJIEIN KOHKYPEHTOCIOCOOHOI'O SKOHOMUYECKOTO I10-
panka Oiikena. [To Mbicsn nccsietoBareisi, HEBO3MOXKHO ITOCTPOUTH KOHKYPEHTOCIIOCOOHYIO KO-
HOMUKY 6€3 yCTOWINBOI BATIOTHI. [leHbI TOJI2KHBI KOPPEKTHO BBITOTHATH (PYHKIINIO HHIUKATOPA
OIPAHUYIEHHOCTH PECYPCOB, OCTABAsICH [P ITOM CTAOMILHBIME [2].

Koncrpyxkius Bamoraoro cooza EC, B co3mannm KOToporo oHy n3 KJIFOUEBBIX POJIEit ChIrDa-
Jta [epManus, BIoJine COOTBETCTBYET JIOTUKE TTKOJIbI oprosinOepam3ma. Hammdaue obreit BaJio-
Thl B EBpotie obecrieunBaeT rocyiapcTBa CpecTBaMU, KOTOPble OHU He MOTYT CO3/aTh, TO €CTh
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JeHbI'aMM, OrPazKJIeHHBIMU OT MOJUTHYIECKOTO BJIMSHHUS OTIAe/JbHBbIX cTpaH. Kak MaacTpuxt-
ckwmit, Tak u JInccaborcKuit JoroBopel crasr 1esbio Epporneiickoro nearpasbaoro 6anka (EI11B)
obecrievuenne cTabUILHOCTHU TIEH.

B To Bpems Kak BaJIIOTHas MOJUTUKA TOCYAAPCTB-UJIEHOB €BPO30HBI JIeJIerNpOBaHa HaTHaA-
[MUOHAJILHOMY OpraHy, OI0/2KeTHAS TOJIMTUKA OCTAETCd B HAIIMOHAJILHON OTBETCTBEHHOCTU KarK-
JIOTO M3 HUX. DTa OTBETCTBEHHOCTH 3aKPEILISIeTCs IPUHIIAIIOM, COTJIACHO KOTOPOMY yIaCTHUKH
9BC oTkazbpBarOTCA OT ITpaBa KPeJIUTOBATH HAIMOHAJIbHBIE OPTaHbl BJIACTH BCEX YPOBHEH de-
pe3 cBou neHTpasbibie banku win EIIB [1]. [Toauruka B 06/1acTH 3aHATOCTH U PEryJInpOBaHUe
CpeJIHero ypoBHs 3apabOTHOMN IJIaThl TaKKe HAXOIITCS B KOMIIETEHIINH MOCYIAPCTB.

['naBnag nesb Bcex pedopM, IpeNpUHATHIX cTpanaMu eBpo3oHbI ¢ 2011 1., 3ak/odaiach B
BOCCTAHOBJIEHUH UX KOHKYPEHTOCIIOCOOHOCTH IIPU CBEJIEHUU K MUHUMYMY UHMJIAIIMOHHBIX TEH-
JIEHINI. DTa MeJIb TMOJTHOCTHIO COOTBETCTBYET HAIPABJIEHUIO OpAoandepaabHoit Mbican. Konky-
pennug - GyHIaMeHTaIbHas EHHOCTb OPJIONOEPaIbHBIX B3IVISI0B HA PHIHOK, U UMEHHO Ha
Hee ObLI ¢/eIaH OCHOBHOM yIIOP B BOCCTAHOBJICHHH €BPOMEHCKON SKOHOMUKH.

[IyTh K 9TOMY BOCCTAHOBJIEHUIO ITPOXO/IHJ YePe3 KEeCTKUE MePhl SKOHOMUU, 00beIMHEHHbIE
CO CTPYKTYPHBIMU pedopMaMu, TTOCKOJIbKY KOHKYPEHTOCIIOCOOHOCTb MOTJIa OBITH BOCCTAHOBJIE-
Ha TOJILKO TI0CJIE TIOSIBJIEHUs Y MHBECTOPOB Ha (PUHAHCOBBIX PHIHKAX YBEPEHHOCTU B CIIOCOOHOCTH
rocyIapCcTBa YIIPaBIATh U COKPAIaTh CBOM JIOJT TIOCPEJICTBOM yPe3aHUsd PacXoJI0B U IIPOBE/Ie-
Hust pedopm. CokpallleHre rocyJIapcTBEHHOrO JI0JIra MOIVIO OBITh JIOCTUTHYTO U BaJIOTHBIMU
MEeTOJaMU: IIPH YMEPEHHBIX TeMIIaX MHMIAINA JOJT Obl CHU3UJICS; HO 3TOT METOJ HUJET Bpas-
pe3 ¢ OCHOBHBIM ITPUHIIUIIOM OPJI0TNOEepan3Ma, a UMEHHO C COXPAHEHUEM YCTONYINBON BATIOTHI
U IpegoTBpallneHneM HHQJISIINN.

[Iepsoit sxoHOMEKe EBpOIIBI, B IIEJI0M, yIAJI0Ch IEPECTPOUTH €BPO30HY Ha, HEMEIKU JiaJl,
peanm30BaB B Hell pedOpMbl, HAIIPABIEHHbIE HA YBEJIUUEHHE OTBETCTBEHHOCTHU TOCYIAPCTB 3a
YpE3MEPHBI POCT JAeUInTa rocyIapCTBEHHOIO OI0/[?KeTa U 38 CJIUIIKOM BBICOKYIO 33JI0J17KEeH-
HOCTh. Cepbe3HBIM OTCTYILIEHUEM OT IIPUHIIAIIOB OP/I0InOepaIn3Ma, P 3TOM MOYKHO CIUTATH
JIMIIB HersiacHoe oyioopenue ['epmanueit nomutuku EIB 1o ckynke obsuraruii rocyapcTBeH-
HOI'O 3aiiMa CTpaH-I0J2KHIUKOB, Ha, KOTOPYIO OHA IOIILJIa BBUILY YI'PO3bI CYIIECTBOBAHUS CAMOMY
BaJIIOTHOMY COIO3y. B mepcrexkTuBe »Ke HaBsi3biBaHue Bep/imHOM CBOel U1e010run BeeM 0e3 nc-
KJIFOUEHHSI €0 djIeHaM MOXKeT HeraTUBHO CKa3aThCs Ha KpaiiHe Pa3HOPOIHOM II0 CBOEMY COCTABY
oobeaunennn. CyTh opaombepaan3Ma 3aKII0YaeTCA B CO3MaHNN OOIINX MMPABUI U U IIPUHIU-
OB, B paMKax KOTOPBIX U JIEHCTBYET IKOHOMUYIECKUI MOPSIIOK, HO JAJIEKO He BCe NPUHIIATIH,
KoTOpble ['epMaHms MpecTaBsgeT KaK yHUBEPCAJbHBIE, TPUHOCIT OJNHAKOBYIO BBITOY BCEM
yYacTHUKAM BaJIIOTHOI'O COIO3a, U CaM KPU3UC B CTpaHaxX Ha ero nepudepun - TOMY HOITBEP-
KJIEHUE.
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