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// INTRODUCTION

THE FUTURE OF THE EURO:
CHALLENGES FOR
FINANCIAL STABILITY

author: Anja Czymmeck

Dear readers,

Regarding newspapers and listening to the news these days, there
are many questions and concerns about Europe. Questions about
the current crisis and what it means for all countries in Europe, not
only for the EU-member state context. The term “Euro-crisis” can be
often heard and seems to be a convenient term in this connection,
but it can be misleading. In the first 10 years of its usage, the
common European currency has been remarkably successful and
this 37% issue of Politicka misla would like to examine with different
contributions the current situation and its main challenges for the
financial stability in Europe.

The EURO on the whole can be regarded as a successful project
because its exchange rate and inflation rate are stable and it has
assumed the role of second global reserve currency. It was truly
right to introduce the Euro as a common European currency in times
of globalization and it would be even more difficult for Europe to
overcome the financial and economic crisis without the Euro. But,
unfortunately, it is also obvious that some of the European countries
are - with different reasons - no longer enjoying the trust in the
financial markets and the core of the problems in the different
countries goes deeper than just providing liquidity. There is also

a crisis of confidence that requires action. Obviously, not only a
stronger coordination of fiscal and economic policies is needed, but
it was also a mistake to allow the hallmark of the monetary union,
the Stability and Growth Pact, to be hollowed out and to violate it
without severe consequences. And, moreover, many states just did
not reduce public and private debts in good times. Therefore now a
lot of different fields of action have to be tackled in order not to run
further risks for the common currency.
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// INTRODUCTION

Europe has decided to no longer ease just the symptoms of the crisis by fighting
debt with more debt, which was due on time. This is an enormous challenge and it
cannot be solved quickly, But there is no other alternative way to a stronger Europe
in the future. However, it is worth it, because there is no prosperous future without
a united Europe. In Germany, for example, there are undoubtedly a lot of different
opinions among German political parties on the details of crisis management, but
there is a broad consensus that the answer to the current difficulties can only be
“more Europe” and not “less Europe”. The integrated single European market is

the basis for wealth and prosperity in Europe and the integrated decision-making

in Brussels, although difficult and full of compromises, has been the basis of

more than six decades of peace among EU member states; integrated trade and
foreign policies are the best chance to preserve Europe’s values and interests in a
globalized world with new centers of power. This is, unfortunately, easily forgotten
in times of crisis and it is a very alarming symptom of the crisis that a renaissance
of deep national prejudices seems to occur again in Europe, and that cannot be
ignored. Reactions show that the evil spirits of the past have not been banished and
they can always return. This fact shows how important it is to keep Europe’s citizens
on the right path and to make them understand what is going on and that European
integration means solidarity, mutual understanding and that peace is the driving
force behind it. On the whole, Europe needs not only reforms in certain policies, but
it needs only a renewal of the relationship between citizens and state, between self-
interest and common welfare and this is not only valid for the current member state
countries of the EU, but also for countries that are on their ways towards the EU.

This new issue of our Political Thought quarterly offers some interesting “input” for
the analysis of the situation in Europe and what it means for the financial stability
of our continent. The authors examine the issue of the financial and economic crisis
from different point of viewes and give an oversight of what happenend so far

and what could be done to fight the crisis. The different articles reflect the current
political developments offering space for a public debate.

Sincerely,
Anja Czymmeck, M.A., Konrad-Adenauer-Stiftung

b nonutuyka mucna bp. 37



// BOBEA

UAHUHATA HA EBPOTO -
NPEAU3BULLIUTE 3A PUHAHCUCKA
CTABUJIHOCT

aBTop: Awba Yumek

[Oparu untaTenu,

[lOKONKY v cneauTe nNeyaToT U BECTUTE AEHOBMBE CUTYPHO CTE CBECHU 3@ MHOTyTe
npaLlarba 1 rpuxu Kou ce jaBysaart 3a uaHuHaTa Ha Espona. lNpalata Bo BpcKa

CO aKTyenHaTa Kpu3a 1 WTo Taa NpeTcTaByBa 3a 3emjute og EBpona, He camo

3a 3eMjuTe uneHku Ha EY. YecTo ce cnywa TePMUHOT ,eBPO-Kp13a“ KOj ce YnHK
COOABETEH 3a 0Baa CocTojba, HO UCTMOT MOXe U Aa Npean3BuKa Hegopasbuparbe.

Bo npeuTe AeceT roanHu o4 ynotpebaTa Ha 0BOj TEPMUH, 3aefjHMYKaTa eBponcKa
BanyTa belue 3HaUMTENHO yCnewwHa, a oBa 37-M0 n3gaHue Ha Monutnyka mucna nma
3a Uen fa r UCTpaxwu pasHUTe NpUAOHECH 3a aKTyenHaTa cocTojba Kako W rnaBHuTe
npeansBuLyM 3a GuHaHcKckaTa ctabunHocT Bo EBpona.

EBpOTO BO LLeNIOCT MOXe fa Ce CMeTa 3a yCreLleH NpoekT 3aToa LTo umMa cTabuneH
[eBU3eH KypcC 1 CTanka Ha nHdnaumja, a urpa yaora v Ha stopa rnobanHa pesepsHa
BasyTa. BoBefyBareTo Ha €BPOTO Kako 3aefHW4YKa eBpOMCKa BanyTa BO Bpeme

Ha rnobanusaumja belwe BUCTUHCKMOT noTer, a 3a EBpona 6u 6uno ywTe noTewko
[a ja HagMMHe duHaHCKCKaTa M ekoHoMCKaTa Kpv3a 6e3 eBpoTo. 3a xan, ce

UMHM AeKa HeKoW o 3eMjuTe of EBpona - of pasHu NpUUMHKM — HEMaaT MoBeKe
nosepba BO hMHaHCMCKUTE Mas3apu, a CylWwTMHaTa Ha npobaeMmTe BO pasinyHu
3eMmju Haenerysa BO noanaboku chepw o4 eaHocTaBHa nkeuAHOCT. Ce jaBysa U
Kpu3a BO gosepbaTa, 3a WTo e noTpebHo aenysare. OunrnesHo, He e notpebHa
CaMo 3acuneHa KoopanHaumja Ha UCKaIHUTE U EKOHOMCKWUTE MOANUTUKK, TYKY ce
Hanpasu rpeLlka co Toa WTO Ce OBO3MOXM 3aliTUTHaTa Mapka Ha MoHeTapHaTa
yHwja, MakToT 3a cTabuaHoCT 1 pa3Bsoj, Aa buae LenocHO ncupneH n ga ce Bpwar
HapywyBaha 6e3 cepno3nHu nocneanum. JONoNHATENHO Ha TOA, MHOTY 3eMju He
ycneaja 6naroBpemeHo Aa rv Hamanat jaBHWTE U NpuUBaTHWTE AONrOBM. TOKMY 3aToa
cera e notpebHo Aa ce npeseMarT AejCTBMja BO MHOMY pas3fnynu cdepu, o Len a ce
Hamanat NMoHaTaMOLIHUTE PU3MLM 3a 3aefHW4YKaTa BanyTa.

EBpona oanyyn He camo Aa rm Hamanu CUMNTOMUTE Ha Kpu3aTa CO Toa LUTO Ke ce
CnpaByBa CO AO/ITOBUTE, TYKY U CO NOHATAaMOLWIHOTO 3a40/1XXyBaHE€, KOE CE CNy4n
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// BOBEJ,

TOKMYy HaBpeMe, OBa npeTcTaByBa OrpOMeH Npeamn3BKK 3a KOj He MOXe Aa ce Hajae
6p30 peleHune. Ho, He NOCTOM anTepHaTMBEH MaT A0 NocunHa EBpona Bo MAHMHa.
Cenak oBa Ce Y/HM UCMAATIMBO, 3aT0a LITO HeMa Aobpa naHvHa 6e3 obegnHeTa
EBpona. Bo lepmaHuja, Ha npuMep, MMa HECOMHEHO MHOTY pasnyHU MUCTEHa
MoMery repMaHCKuTe NOAUTUYKM MapTUM 3a NOEANHOCTUTE MpU CpaByBakbeTo

CO Kpu3aTa, Cenak nocTou WUPOK KOHCEH3YC eKa PELIEHNETO 3a aKTyenHuTe
MOTELLKOTUM NEXN BO ,noronema Espona“ a He Bo ,nomMana Espona“. MHTerpupaHmot
¥ €AVMHCTBEH eBPONCKM Masap e 0CHoBaTa 3a NpocnepuTeToT 1 bnarococtojbata

Ha EBpona, a MHTerpupaH1oT NpoLec Ha oHecyBare 0AayKM BO Bpucen, nako

Ha HEKOJIKY HaBpaTK Ce CO0YyBa CO MOTELUKOTUM U € MOMH CO KOMMPOMUCH,
MpeTcTaByBa OCHOBA 3a MOBEKE 0f WeCT AeLeHnn Ha Mup 1 Bnarococtojba nomery
3eMjuTe YneHkun Ha EY, goneka, nak, MHTerpMpaHaTa Tproeuja u HaABopeluHaTa
nonuTHKa ce Hajaobpa WwaHca Aa ce 3a4yBaaT eBPONCKUTE BPEAHOCTU U UHTEpPeCH
BO r1106anM3MPaHNOT CBET CO HOBUTE LIEHTPU Ha MOK. 3a XaJi, OBa JIECHO Ce
3abopaBa BO BpeMe Ha Kpu3a 1 NpeTcTaByBa aflapMaHTeH CUMNTOM Ha Kpu3arTa,
WTO NPeAn3BKMKYBa NojaBa Ha peHecaHca o4 HaLUMOHaNHW Npeapacyav WnpyMm
EBpona Kou He cMeaT Aa ce urHopvpaat. PeakuuuTe nokaxysaar AeKa 31uTe
LYXOBM OZL MMHATOTO CE YLUTE HE Ce COBMaZaHu v AeKa Cekorall MoXe Aa ce Bpartar.
(bakTUTE NOKaXKyBaaT KOMIKY € 3HayajHO eBPONCKUTE rparaHu Aa Ce OApXKyBaaT

Ha NPaBMOT NaT v KOJKYy e BUTHO Aa UM ce 06jacHM LITO ce CydyBa, Kako u

[eKa eBpoVHTErpaLjaTa 3Hauu ConmaapHocT, MerycebHo pasbupatbe, a Aeka
MMPOT € ABUraTeNoT 3a OBWe npoLecu. BoonwTo, Ha EBpona 1 ce noTpebHu He
camMo pedopMmM BO OAPEAEHU MOSUTUKM TyKY U NMOA06pYyBarbe Ha OAHOCOT NMOMery
rparaHuTe U apxasaTa, MOMEery IMYHUTE U 3ae4HWNYKUTE MHTEPECH, LUTO BAXM He
CaMo 3a 3eMjuUTe YNeHKM Ha EY, TyKy 1 3a oHMe 3eMju KOu ce Ha naT KOoH EY.

OBa HOBO KBapTa/iHO M3aaHWe Ha [1oIMTUYKa MUC/Ia HYAN UHTEPECEH MaTepujan 3a
aHanusa Ha coctojbuTe Bo EBpona, Kako W WTO Toa NPeTCTaByBa 3a CTabuIHOCTa
Ha HALIMOT KOHTUHEHT. ABTOPUTE ro pa3r/ielyBaat npallareTo 3a GpuHaHcucKara
“ eKOHOMCKATa KpW3a Off Pa3/IMyHM rMeaunLiTa U AaBaaT CBOE BUAYBabE 3a Toa
LITO € HanpaBeHo A0 Cera, Kako W LITO MOXe Aa Ce Hamnpasu 3a Aa Ce CrpaBuMe

CO Kpwu3aTa. PasnnuHmuTe KOMYMHM NpeTCcTaByBaaT pediekcuja Ha akTyenHuTe
NOANTUYKKM 36MAHYBatba KOM HyaaT NpoCTop 3a jaBHa aebara.

VickpeHo,
M-p Arba Ynmek, doHaaumja ,Konpasa AgeHayep”
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// AKTYEJIHO

» HA EBPOMA U CE
NOTPEBHW NMPABELHOCT U
CONIMOAPHOCT
OBHOBYBAHE HA YXOT
HA 3AEAHULIATA

aBTop: XaHc-TepT MeTepuHr

EBponckaTta yHuja Hanpasu HacodyBayku YeKop CO OAJTYKUTE LWTO
EBponcKMOT coBeT rn aoHece Ha 8 u Ha 9 aekemepu 2011 rogunHa,
CO uen ja ja 3ajakHe gosepbata BO eBPOTO v Aa ro npoanaboun
€BPONCKOTO eAMHCTBO. OanyknTe 3a dhopmuparbe hMHaHCUCKa
YHWja, Koja Kako yHuja 3a cTabunusauuja Ha eBponckaTa BanyTa

ja npetcTaByBa notpebHaTa NOMMTUYKA W NpaBHa paMmKka, ce o
DONrOPOYHO 3HaYere. Tue ja 03HavyBaaT NonuMTUYKaTa nepcrnexkTuBa
Ha EY, unja Len e cnpoTuBCTaByBarbe Ha AOSKHUYKATa Kpu3a.

Beke [Be rofnHN HEN3BEXHNOT KPU3EH MEHALIMEHT € BO MPEKMH.

Bo cywTuHa Tpeba Aa ce HaBpaTMME Ha HEMOKTa Ha OHWeE
HaLMOHaNHW MOMUTUYKM PaKOBOACTBA, KOM He Ce MpUApPXYBaa

Ha 6apatbaTa U Ha KpuTepuyMuTe Ha MaKToT 3a CTabUNHOCT U
pa3Boj Ha EY; c& 3anoyHa co NpeknHoT Ha MaKToT 3a cTabuaHoCT

1 pa3soj Ha EY op cTpaHa Ha epmaHcKkaTa cojy3Ha Bnaga nog
paKOBOACTBO Ha repMaHCKMOT KaHuenap Mepxapa Lpeaep.
[lomKHUUKaTa KpM3a Ha HEKOM 3eMju-uneHkn Ha EY ce gomxu

1 Ha nabaBuTe NoCTanku 3a AoLeNyBake KpeanTn Ha baHkuTe,

KoM npemarky npawyBaa 3a kpeautocnocobHocTa Ha bapatenute
Ha KpeauTu U Ha nNpoBepKaTa Ha Toa Aanu TUE BOOMLUTO Ce BO
cocTojba aa rv ucnnartat gonrosute. Oanykata 3a GopMuparse Ha
EBponcka duckanHa yHuja npeTcTaByBa pelunTeneH, A0NropoyeH
NOAUTWUYKM OATOBOP Ha NMPOMYCTUTE KOM OCTaHaa HepeLleHn nopaau
BOBEAYBarETO Ha €BpOTO. epMaHcKaTa KaHuenapka AHrena Mepken
1 ApxaBHWOT npeTtcesaten Hukona Capkosun Ha BNeYaTAnB HauvH v

roguHa 10, mapt 2012, Ckonje
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10

NpPOAOIXYBaaT U repMaHCKO-(ppaHLyckaTa nnaepcka 04roBoOpHOCT 3a EY n
MerycebHaTa copaboTka.

Mo 0BOj NaT 3ayekopuja repMaHCKMOT nNpemuep XenmyT Kon u dpaHuyCcKuoT
npetceaaten ®paHcoa MutepaH Bo 1990 roamHa Kora vHuumMpaa ABe KoHdepeHumn
Ha BflafM: efHaTa 3a Co3[aBarbe EKOHOMCKA W MOHETapHa yHuja, ApyraTa 3a
co3[aBarbe NoMTuyKa yHuja. lorosopoT o4 MaactpumxT, notnuiiaHd so 1991

roAvHa, Koj cTanu Ha cuna Bo 1993 roavHa, ro noAroTBM UCTOPUCKMOT NaT 3a
BOBe/AyBatbe Ha eBpoTO. [oNNTUYKATa YHMja OCTaHa Ha CBOMTE MOYETOLM NOpaau
orpaHuyyBarbaTa BO HEKOW 3eMju-uneHkn. HeposplieHnTe paboTu npeamnssukaa
nocneanum Bo obnacta Ha HagBopelwHaTta 1 6esbegHocHaTa NoANUTUKa, Kaje

LITO MaKO HAaBMUCTMHA MHOTY NpoLecy [oBesoa [0 3HaYUTENeH Hanpeaok BO
€[MHCTBEHNOT HacTan Ha EBpornckaTa yHuja WwupyM CBETOT, Cenak uMa AoMuHaumja
Ha MeryZp)XaBHaTa KOOPAMHaLWja U AOHeCyBareTo Ha oanyku. Mocneanum

MMallle 1 BO eKOHOMCKaTa M MOHEeTapHaTa yHuja, Koja pacrnonaralle co npemasnky
MEXaHM3MMN 33 CaHKLMOHMPaHE U 3a NOBUKYBaHE HA OLrOBOPHOCT Ha OHUE KoM

M npeyekopysaaT 3aeAHNYKMTE U [0OPOBOSHO oApeaeHn Kputepuymu. Llenta

Ha EBponckaTta yHuja He e fa v CaHKUMOHMpa norpeLwwHnTe noctanku. Ho, cute
06van 3a ONTUMANHO MCKOPUCTYBaHE Ha 3aeAHNYKNUTE EBPOMCKU CUN HE Ce O
HMKaKBa KOPWCT, AOKOJIKY HOPMUTE v NpasunaTta, Kou ce 3aeHNYKM AOrOBOPEHH,

He BaXxaT NOAEAHAKBO 3a CUTE W He ce nNpudaTeHN 1 NPaKTUKYBaHW Of CUTE.
Mopazawm Toa, MepkuTe WTO EBPONCKMOT COBET rn foHece BO AekemBpu 2011 ce
notpebeH nNpesycnoB 3a CYLUTUHCKO CMPOTUBCTaBYBare Ha KpU3HaTta cuTyaumja,
KOja Kako npaluHa ce obsutkana okony EY. CnpoTuMBCTaBYBarETO NPETCTaByBa
06HOBYBate Ha EY 1 Ha AyxoT Ha 3aeAHuuUaTa, Npu WTO NOrneAoT nak Ke ce Hacouu
KOH MAHWHATA M KOH Toa Kako EY Moxe MOBTOPHO fa v 3aCu/n: KOHKYPEeHTHOCTa,
cunaTa u aTpakTUBHOCTa BO fobaTa Ha rnobanu3auumjaTa, KOH Toa Kako Taa
MOBTOPHO Aa buae nepunnmpaHa Kako MecTo Ha MHOBaLMja, Ha KpeaTMBHOCT 1 BoAja
3a WAHWHA; Kako Aa ce 0c10604M o4 napanvsaTta Ha A0AroBUTE M NOBTOPHO Aa CTaHe
Hafex Ha MnaauHata Bo Espona.

BnaseereTo Bo EBponckaTta yHWja npeTctaByBa KOMMNAeKcHa KoMbuHaumja Ha
MHCTUTYLMMN W Ha NOMUTUYKK HWMBOA. MoTpebHu ce TprneHne 1 fanekyBMAOCT 3a Aa
He [ojae Ao MpuTauMja v Aa He Ce CKpLUHe oA naToT. MeToAaTa Ha 3aegHuuata
noMorHa Ha EY 3a cosfaBatbe Ha C& OHa LITO IeHEC HU e NMPUPOAHO: MUp, cnoboaa,
6narococtojba. OBne eBponcku hakTh He ce noapa3bupaat camu no cebe u ce
pa3bvpa Leka BO HMKOj Cnyyaj He ce 3acekoraw obe3beaerun. Tue Mopa 04HOBO Aa
Ce BOCnocTasaT. Toa ro HayunsMe 04 KpusaTa Ha bankaHoT no pacnagoT Ha buslua
Jyrocnaswja: camo co xpabap 3aefHUYKM HAABOPELLHO- U 6e36eAHOCHO-NOANTUYKM
HacTan Ha EY mMoxe fa ce cnpeyn npaBoTo Aa NPeMUHE BO HenpaeAa, a cocefckara
BO HacunHa nonutuka. Oa Tme npuumHu EY aexec octaHyBa Aa 6uae nocrojaH 6yaeH
¥ NpeaynpeayBayku rnac, koja ro kpeea 0BOj riac NpoTvB nocaeHaTta AuKTatypa
B0 EBpona, Bo Benopycuja. UcTo Taka, LOMKHMYKAETA KpK3a 0f NOCNeAHUTE FOANHU
belwe cywTnHCKa nekumja 3a xutenute 8o EBpona: aucumnimHata Ha 6yLieToT 1
CnocobHOCTa 3a KOHKYPEHTHOCT Ce eNleMeHTapHUTe NpeaycnoBu 3a obe3besyBarbe

nonutuyka mucna bp. 37
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Ha Hawarta 6narococTojba 1 Taa Ha HawwuTe geua M BHyuu. Hue EBponejumnte cme
nomasnky of AeceT NPOLEHTH Of CBETCKOTO HaceneHue. Xuseeme Noonro og
nopaHo, HO MMaMe 1 NoManu CTanku Ha HaTaUTET O4 NOpaHo. npOAYKTVIBHOCTa

Ha HaluTe HaLuMOHaNHN EKOHOMUM HEe € A0BOSTHA Kako BO MMHATUTE rOAMHM 3a Aa
r duHaHCMpaMe coumnjanHo-apXaBHUTE uaeanu, HanpoTKB, baparbaTa Ha HalmTe
OMLITECTBa, 3Ha4YM Ha CUTe Hac, nopacHaa HaTNPONopLUMOoHanHo. MojaTa Hamepa He
€ KpuUTUKa Ha KynTypaTa. [oBeke CTaHyBa 360p 3a Toa MpeKy UCKPeHa aHanu3a Aa
Ce€ yKaXe Ha nosIMTUYK1uTE nocneanum oa oeMe pa3Bou: Mopa Aa rm Cnonme Hawute
noTeHuMjanu, fa BnajeeMe 3aeHO Cekaje Kaje LWTO € MOXHO W Aa NPOA0/IKUME
[Ja ro pasBKBaMe AyxoT Ha 3aeaHuuaTa. CaMo Baka Ke ce JoKaXeMe BO CBETOT Ha
rnobanusaumjata. 3atoa 1 duckanHaTa yHMja € BUCTUHCKMOT NaT, KOj € HEM3BEXEH,
3a EBponckaTa yHuja Aa 3anoyHe HOB MOYETOK, YMMLLTO BasyTa M NOAWTMYKA BONja
Ke Npeau3BuKaaT BHUMAHWE BO LIENIMOT CBET, @ Mery rparaHuTe Ha EY Ke ja cTekHe
notpebHata gosepba, HEOMXOAHa 3@ MOHATAMOLLHMOT MarT.

COJIMAAPHOCTA E AABAE U 3EMAKE

EBponckaTta yHuja noCTUrHa rofemu ycrnecu Bo NOCiefHUTE roAVHN U A0XWBEa
Anaboku npomeHn. Mup, Koj Tpae NOAOAro 04 Koja u aa 6uno apyra dasa og
eBponckaTa ucropuja, cnoboaa Ha naTyBarbe, 3aeHWYKM Nas3ap U eAUMHCTBEHA
BanyTa, NOBTOpHO 0beAnHyBare Ha EBpona no najgoT Ha SWMAOT U CTyaeHaTa
BOjHa, MapTHEPCTBO CO PEYNCH CUTE APXABU M HAPOAM Of, CBETOT, TPAHCATNAHTCKO
npujatencrtso co CAL - cé oBa ce UCTOPUCKM HEMOBTOPSIUBM yCrecH, 6e3 Kom

He 6u noctoena EY. NcToBpemeHo, nerncnatmBHOTO 3Hayere Ha EBponckunoT
napnaMeHT, HajroNeMoOTO NPETCTaBHULITBO Ha HapoauTe u3bpaHo no cnoboaeH nar,
€ 3HauMTeNHO 3rofnemMeHo. bes ornes Ha AaHOYHOTO 3aKOHOAABCTBO, EBponckmoT
napnameHT AeHec e e of peAoBHaTa eBporcKa 3aKoHoAaBHa nocrarnka Bo cute
obnact oa nonutukata. MpeTcTojHOTO peryampare Ha GUHAHCUCKUTE nasapw

€ NoHaTaMoLLEeH NpMMep 3a Toa Aeka 6e3 LenocHo BkayyyBare Ha EBponckmoT
napnaMeHT W Ha HeroBuTe MpaTeHULUM He MOXE Aa Ce AOHEecaT eBPOMNCKM 3aKOHMU.

WcTo Taka, BO KOMNAEKCHaTa CTPYKTypa Ha Bnajgeere Bo EY 1 noHatamy nma
AynKn 1 cnabocTu, Taka LWTo He ceKorall MMa KOMMETEHTHOCT M OArOBOPHOCT OHaka
Kako LUTO HMe CO NpaBO OYeKyBaMe OA efieH NOMUTUYKM cucTeM Ha cnoboja v Ha
npago. Tyka cnaraaTt ¥ nponycTuUTe KoM A0Cera OHEBO3MOXYBaa A0/KHUYKATA
Kpu3a wnpyM EBpona fonropoyHo fa buae cnpeyera u fa He MOXe Aa ce NoBTOpU.
MpuToa, He cTaHyBa 360p 3a 6aparbe Ha BUHATA BO OAHOC HA NPUYMHUTE KOU
[0Befe A0 HacTaHyBake Ha A0/MKHMYKaTa Kpu3a. CTaHyBa 360p 3a onpemyBatbe Ha
NOTPEBHNOT KpM3eH MeHaLIMeHT CO AOArOPOYHa, U3APXINBA MOAUTUYKA U NpaBHa
nepcnekTuea. Toa e uenTa Ha oAnykuTe Ha EBponckunoT coseT oa Aekemepu 2011
roanHa.

[loHeceHnTe MEpKU UM npakaaT jaCEH CUrHan Ha d)MHaHCVICKMTe nasapu BO
LleSINoT CBET, AeKa OAroBOpHMTE BO EY ja 6paHaT ycnewHaTa 3aeHn4Ka BanyTta u
MCTOBPEMEHO I'IO,ClO6p0 OTKOJIKY Aocera ro OGE36€AYBaaT MOJINTUYKOTO Y4ECTBO!:
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- TpajHWOT 3aWTnTeH WTKuT ,EBpONCcKn MexaHn3am 3a ctabunHocT Tpeba aa
cTanv Ha cuna ywte Bo jynu 2012 roamHa, co Hero ke pakosoau EBponckata
LleHTpasHa 6aHKa, Co LTO Ke Ce 3acunaT HEj3MHOTO 3HaUEeHE W NOAUTUYKATa
He3aBMCHOCT. 3aeHO CO NPEOAHMOT 3aLTUTEH LWTKUT ,EBPONCKM CUCTEM Ha
(DMHAHCMCKM CynepBM30pK”, HErOBUOT KPEAMTEH BOSTYMEH € orpaHuyeH Ha 500
Munujapav espa.

- MeryHapoaHMOT MOHeTapeH (hoHA Ke 6uae onpeMeH Co AonoaHUTeNHN 200
MWIMOHM eBpa (BO TOa Y4eCTBYBaaT APXaBUTE OZ €BPO-30HWUTE W OCTaHaTuUTe
LpXaBu-uneHkn Ha EY), co uen aa uma noronema euKacHoCT Ha MepKuTe, Kou
61 moxene ga ce ynotpebart Kako NoMoLU 3a 3eMjuTe CO rofieMn JONrOBMK.

- CwuTe 3eMju-uneHku Ha EY, unja BanyTa e eBpOTO, Ke BOBEAAT KOYHMLA
Ha [JONroBM 3a UAHWTE U3LATOLMW, PEryanpaHa co HauMoHanHUTe ycTasu,
HoBOTO HaLMOoHaNHo 3a40/KyBarbe He cMee fa e noBrcoko of 0,5% of
6pyTO AOMALLIHMOT Npoun3BoA. Mpu HENoUMTyBake Ha KOYHMLATa 33 A0T0BH
EBpornckaTa KoMWCHja MMa NpaBo a OAPEAM CaHKUMM C& JoheKa COOABETHaTa
ApXXaBa MoOBTOPHO He A0jAe Noj HUBOTO Ha AO/KHUYKATa rpaHuua.

- [OpxaBuTe-uneHkun Ha EY, unja BanyTta e eBpoTo, He CMeaT Aa umaaT A0roBu
norofieMun of WeeceT NPOLEeHTM of 6pyTo AOMALLUHMOT NPOU3BOA. [pxaBute Kou
MopaaT Aa ce 3a40/XaT Haj oBaa CyMa, A0Ar0T Mopa Aa ro HamanyBaaT roguwWwHO
N BO KOHTUHYMTET 3a NeT NPOLEHTM 04 CyMaTa Haj LeeceT NpoLeHTH.

OBMe MepKy CTaryBaaT Ha Cuia BeAHall WTOM HOBMOT A0rOBOp Ke 6uae noTnuiwaH
1 paTuduKyBaH, 1 AeNyMHO Te uMaaT AONrOpPOYHU BAMjaHuja. Bo ABaTta cnydaja ce
COZPXM UCTaTa nopaka: AyXoT Ha 3aefHuuaTta Bo EY e mocuneH oa Kora u aa e, co
uen Aa ce nobegat NnpUYMHNUTE 3a JOMKHUYKATA KpU3a U Aa ce u3berHe HejanHoTo
nosTopyBatbe. Ha 0B0j HauWH duckanHaTa yHuja Ke cTaHe BaxeH cTonb o4 MAHOTO
Bnageewe Bo EBponckara yHuja.

[Jeka Benuka bpuTaHuja e eanHcTBEHa 3eMja yneHka Ha EY, koja rv cmeTa 3a
£06pn 1 npaBunHK oanykuTe Ha EBponcknoT coeT o4 8 n 9 aekemepu 2011,

HO He caka fa rv npudati Bo hopmMa Ha peBu3unja Ha NOCTOEYKUTE JOrOBOPHM
TeKCToBM Ha EY, e xanHo. Benunka BputaHuja gage 3HaunTenHn NpuaoOHeCH KOH
3aeAHuLaTa 04 CaMMOT MOYETOK Ha YNEHCTBOTO BO EY: KOH 3ae4HWMYKMOT nasap v
ypeayBaykaTta nofmTuka, Koja Ha NpeaeH naaH rv ctaBa NpUHUMIMTE Ha Na3apor;
KOH pa3B0joT Ha 3aefHW4YKaTa HaABopelHa 1 6e36eaHOCHa NOUTHUKA M 0COBEHO
KOH TpaHCcaTnaHTCKuUTe ogHocK. Benuka BpuTaHuja e BaxHa eBponcka 3emja, Koja
CO MpaBo BHMMaBa Ha COMCTBEHWUTE MHTEpPEeCH, Kako LWTO MpaBu U cekoja apyra
3eMja uneHka Ha EY. Ho, Benuka BputaHuja Mopa fa 3Hae Aeka EBponckata
YHMja e 3aefHnLa Ha CONMAAPHOCT, Koja Mopa Aa (YHKUMOHMpa BO ABETE HACOKW:
CONMAApHOCTa € AaBake v 3eMatse, give and take, Kako WTO ymear Aa KaxaT
BputaHumMTe 3aMHTEpeCMpaHn 3a NpaBeLHOCT.

3aToa Mopa Aa e jacHo: MonecHo e Aa ce npomenn Opt-out oanyka, 0TKONKY OAHOBO
Aa ce BOCMOCTaBM YHWLITEHA BanyTa Wau, nak, 0AHOBO Aa Ce U3rpaan HectabunHata
EY. Oa oBve npuumHu BpaTaTa 3a y4yecTBO Ha Benuka bpuTtanuja Bo duckanHata
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YHUWja Ke ocTaHe 0TBOpeHa. Ho, HM3 oBaa BpaTa Moxe v Tpeba Aa NOMUHE CaMo
OHOj KOj T0a ro npasv A06POBOHO M BO AyXOT Ha 3aefHuuaTa. Taka pasmuciysaa
Bo AekemBpyu 2011 r. cuTe ocTaHatv 26 yneHku Ha EY, n Taka Mucam n nobpojHoOTO
MHO3WHCTBO Ha NONTUYKM OLTOBOPHUTE JIMLL@ BO €BPOMCKUTE OPraHn, MMEHO BO
EBponckuoT napnameHT 1 Bo EBponckaTa komucwja. MorpewHo e aa ce 36opysa 3a
pacnarame Ha EY unu nak 3a EY nogeneHa Ha fBa fena. Co npaBo repMaHckaTa
KaHuenapka AHrena Mepken ykaxa Ha GakToT Aeka Benuka bputanuja e npucyTHa
BO obnacTta Ha eBpOTO OZ CaMMOT noyeTok. Benuka bputanuja octanysa aa buge
CpAEYHO MoKaHeTa Aa My NpucTanu Ha eBpoTo Kako eBporncka 3eMja. Cé AoAeka oBa
He Ce Cnyyu, 3emjaTa Hema [a y4eCTByBa BO BaXHUTE OZNYKW KOW Mpousnerysaat
04 duckanHaTa yHuja. Toa e u3pa3 Ha COnMAapHOCT Mery pxaBuTe Kou ja
nocakyBaaT (ucKanHaTa yHuja co cute nocneauum - give and take - n yecHo e
HacnpoT bpuTaHumMTe, KOM caMW MOpa Aa OA/yYaT 3@ HUBHOTO MeCTO BO CBETOT.
3a PuHaHCKUCKMOT LeHTap JIOHLOH He MOXe Aa € NOBOJIHO MAHOTO peryampame Ha
(DMHAHCMCKMOT nasap BO paMKM Ha ducCKanHaTa yHuja Aa ce cnyym 6e3 yyecTBo Ha
6puTaHckaTa Bnaga. He ctaHysa 360p 3a pagocT uau nak 3a 3n106HM 3abeneLku,
TYKY 3a NOCT0jaHOTO Nobuparse 3a 6pUTaHCKMOT NpUAOHeC KoH EBpona Ha
conmpapHocTa 1 MeTogata Ha 3aeAHuuara.

OUCKAJTHATA YHUIA KAKO NOJINTUYKU UHCTPYMEHT

MorpelleH e CTaBOT ia Ce KOHCTpyupa pasnuka Mery EY Ha 3aefHMuKaTa
nHTerpauumja u EY koja ce ABMxuM co ABe Bp3uHK, KaKo LWTO Toa 0ABpEME-HaBpeMe
ce npaeu. Cekorall OAHOBO Ce MOKaXyBa feka (hyHKLMOHanHaTa copaboTka mery
3eMjuTe-uneHKun Ha EY Ha 4onr pok npeTcTaByBa CMNEH NPeAyC/ioB 3a T0a e4HO
MOJINTUYKO MOJIE LIeNOCHO a NPEMUHE BO NpaBHaTa paMKa Ha 3aeAHuua Ha EY.
Taka 6eLe co BoBeAyBatbeTo Ha be3rpaHnyHaTa cnoboaa Ha ABuxere (A0roBOpoT
oA LLleHreH) 1 co BoBeyBarETO Ha 3aefHUYKaTa BanyTa. Hema npuunHm 3a
COMHEBatbe Zieka M 0BOj MaT, 3a Ce 3a LUTO Ce cornacuja cute WwedoBm Ha ApxaBw
1 Ha Bnaau Ha EY Bo aekemspy 2011 roamHa, ke ce ocTBapu 1 BO obnacta Ha
cuckanHata yHuja.

- EBponckaTa KoMuCUja Ke MMa NoBeKe 3adayu M NpaBa 3a Aa ro Haarneaysa
MPUAPXXYBAHETO Ha KPUTEPUYMUTE 3@ CTAaBUIHOCT U 3@ HaMasyBakbe Ha
ponroeuTe. EBponckaTa LeHTpanHa 6aHka ke buae 3acuieHa Bo NonuThuKaTa
HE3aBWCHOCT.

- EBpOMCKMOT NapnaMeHT, Kako paMHOMPaBHO 3aKOHOAABHO TENO CO
HaLMOHasHWTe BNaau, Ke Buae BKIyUYeH BO CUTE MAHW NErNCaTUBHM akTu, KO
MOXe fla Npou3nesar o4 GuckanHaTa yHuja.

- Ke ce 3acunu MeToAaTa Ha 3aeaHuLaTa, 6uaejku Taa e oanydyBauKMoT OATOBOP
Ha HeeaHaKBOCTWTE HacTaHaTK OA MorpelHaTa nogenba Ha paboTata, Koja
MNOHeKOralll Ce jaByBa Mery HaLMOHANHUTE MOJUTUYKM OAIYKU U COBNaAYBaHETO
Ha HWUBHMTE €BPONCKM NOCAEANLM.
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Co dopmupareTo Ha uckanHaTta yHuja HeMa aBTOMaTCKM [a 3aBpLuM AO/MKHMYKATA
Kpu3a Ha EY. MaToT o4 Jo/mKHMYKATa KpK3a e JOAM U Ha KPU3HMOT MeHaLIMEHT Ke
My Tpeba ywTe Hekoe Bpeme. PuckanHaTa yHuja Nokaxysa AeKa HamanyBareTo Ha
LOMTOBUTE U BpaKkarbeTO KOH AMCLMNAMHA Ha BYLIETOT He ce Lenu camu no cebe Bo
cuTe 3eMju YneHkn Ha EY. HaaMWHyBareTo Ha A0/MKHMYKATa Kpr3a U NMOBTOPHOTO
BOCMOCTaBYyBatbe Ha MeryHapoaHaTa fosepba Bo CnyxbaTa 3a 4ONroBK Ha
ApxaBuTe Bo EY ce cé noronem npeaycnos 3a EY noBTOPHO v 3acuneHo aa ce 6asu
CO NepCrneKkTUBUTE 3a MAHMHA, KOM UM Ce BaXKHW Ha rparaHuTe Ha YHujaTa: nopact
n obe3benyBarbe Ha paboTHM MecTa, CHabayBatrbe CO eHeprija u 6opba nNpoTuB
KIMMaTCKMUTe NpOMeHM, 06pa3oBaHMe U UCTPaXyBatkbe, C& 0Ba CE TEMM KOH KOW ce
cTpemu EY.

MonutnyknTe TeMM, ko Bo gobata Ha rnobanvsaumja ja oapesyBaaT MAHMHATA Ha
EY n ngHuHaTta Ha l'epmaHmja, Tpeba ycnewHo Aa ce crnojaT Co MHTEpPeCUTe Ha cuTe
HallK eBponCKM napTHepu. 3aToa duckanHaTta yHuja He Tpeba Aa ce pasbepe kako
VHCTPYMEHT 33 AMCUMNIIMHUPAtbe Ha ByLIeTCKMTe A0NroBK. Taa Ke ce Mokaxe Kako
6narocnoBeH MHCTPYMEHT 3a 3ae4HNYKO popMMparbe Ha NOMTUYKMTE NpedepeHLm.
Ywrte npea CamutoT Ha EY BO fekemBpu 2011 roguHa 6ewe oanyyeHo EBponckaTta
KOMWCM]ja Aa v NpencnuTyBa OANnyKuTe 3a OyLIeTOT Ha ApxXaBuTe-uneHku Ha EY.
lMorpeLwHo e ako 0BMe W CANYHK Npallara CeKorall ce AUCKyTupaaT BO ocTap
KOHTEKCT Ha anTepHaTUBa Mery CyBEPEHWUTETOT Ha ApXaBuTe 3a ByLeToT 1 3arybaTa
Ha cyBepeHuTeToT. OBME anTepHaTMBK Ha MOMMWUTE NOTEKHYBaaT 04 ApYro Aoba oA
HaweTo. EfHa nameTHa M3peka He NMoTCeTyBa Aeka OHOj LUTO caM Tpya, Tpya 6p30,

a OHOj LUTO TpYa 3ae4HO CO HEKO]j ApYr, Tpya Aaneky. 3a Toa cTaHyBa 360p BO cute
obnactv Bo EBponckaTa yHuja Kage LITo ce NpuMeHyBa MeTofaTa Ha 3aeaHuuaTa.
He ctaHyBa 360p 3a urpu, Kaj Kom eaHNOT cekoraw Aobmea, a ApyrmoT aBTOMaTCKK
rybu. OBa cTaHa jacHO 1 Ha cpesbaTta Ha EBponckuoT coBeT Bo Aekemepu 2011,
Kora pasropeHaTa NpeTcTaBa [Jeka ABETE rofieMn Apxasu FepMaHuja v OpaHuuja Ke
1M ja HaMeTHaT CBOjaTa BOJija Ha NoManuTe 3eMju-uneHkn Ha EY, BoonwTo He belle
TOYHa.

O oBME NMPUYMHM NOHATaMOLIHWOT W NpoAnaboyeH naT Ha eBPONCKOTO eAUHCTBO

€ BO MHTepec Ha lepMaHuja. Bo cBeT K0j BpTOrnaBo 6p3o ce ABWXM, BO KOj ce
co34aj0a HOBM LIEHTPU Ha CUNa, a U ApYru Ke ce co3AaaaT, Aypu M efHa ronema
TProBcka Hauuja Kako epmaHuja He e J0BOJIHO rofieMa 3a caMa [ia ce JoKaxe.
EBponckaTa yHuja nNpBo ja co3haBa pamkaTa BO Koja MOXe Aa AefnyBa W Hawara
3eMjaTa crnopej cBojaTa Bonja. [a ce rnaca eBponcky 3a NpouecuTe Ha 04nyyyBare
BO NoAUTKKaTa He e cnabocT, TyKy 3acunyBare Ha MOXHOCTUTE Ha FepmaHuja.
[obpo e nepcnekTnBuTe Ha EY NOBTOPHO Aa rv HabsbyayBaMe Kako 3aCUNeHM LWaHCH
Ha eBPOMNCKOTO eANHCTBO. Bo hOKYCOT Ha JOMKHMYKATa Kpu3a MHOTY rparaHu u
rparaHku UMaaT rpuxu v CTpaByBatba. Ho, MHOTY OZ OBME FPUXKM Ce UCKOPUCTYBaaT
Ha HeCOOABETEH HauWH 3a MOMYAUCTUYKM NO3MULMK U 13bKBare Ha MpedeH nnax.
EBponckaTta yHuja He e fen oA Kpu3aTa, TyKy € Aef Of HEj3MHOTO peLleHue.
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EBPOINCKHN XXUBOTHU LUAHCH

TaXHO e LWTO eBPONCKuUTE AMCKYCUM 33 NpobnemMuTe, WTO Ce OAHECYBaaT Ha cuTe
Hac, ce NPBEHCTBEHO HALMOHANHO OpraHu3vpaHu. Tpeba Aa ce UCKOPWCTY LiaHcaTa
3a HOB MOYeTOK BO 0bnacTa Ha BnajeereTo BO eKOHOMMjaTa, Koja Hu ce 0TBOpH

€O (nckanHaTa yHuja u Tpeba KOHLEHTPMPAHO v LienHo Aa paboTume Ha usbopute
3a EBponckunot napnameHT Bo 2014 1 Ha npeTcTojHWUTE M3bopwu 3a HoBa EBponcka
KOMUCHja Aa ce u3rnacaat NpeTcTaBuTe 3a ypeayBareTo, 3a KoM UMano AUCKyCum
wupym EBpona. EBponckaTa HapoaHa napTtuja rv Hyau Hajaobpute npeaycnosu

3a T0a, Ko co noaapwka oa LAY v og LICY Mopa fAa pe3ynTupaaT co 3aeaHnyKa
n3bopHa nporpama. MounspaseHo OTKONKY Ha NpeTxoAHuTe u3bopu, Ha nsbopute 3a
EBponckmoT napnameHT Bo 2014 roguHa Tpeba Aa ce nokaxar anTepHaTUBUTE Ha
naToT, 3@ Kou Ce 3anaraat EBponckata HapoaHa naptuja v LAY m LCY:

3a EBpona Ha Y0BEKOBOTO JOCTOMHCTBO, BO KOja CUTE Jlyre UMaaT UCTW npaBsa u
NpaBOTO My C/YXM Ha cnabuor.

3a EBpona Ha coumnjanHa nasapHa eKoHOMM]ja, BO KOja coumjanHaTa OAroBOPHOCT €
BOJeuKa JIMHWja Ha AejCTBYBaHEeTo.

3a EBpona Ha pa3Ho/MMKOCTa, BO Koja Cé yLTe NpoBejyBa AyXOT Ha eAMHCTBOTO.

Mopa jaa ce AejcTByBa v Kora CTaHyBa 360p 3a MAHWTE OA/TYKM 3@ MepcoHanoT, co
Lien BpeAHoCTUTe W LenuTe Ha EBponckaTa HapoAHa napTuja aa buaat 3actanenm
BO EBPOMCKMOT napnamMeHT 0 CTPaHa Ha HajaobpuTe Maxu W XeHW, KoM HaBUCTUHA
MWUCNaT W LenyBaaT eBporncku. [IpoMeHaTa Mery HauMOHaNHOTO M €BPOMNCKOTO

HMBO Ha BoAeHE MONNTUKA € KOPUCHO M Kora CTaHyBa 360p 3a MAHOTO MiaHupare
Ha nepcoHanot. LAY n LCY ce repMaHCKM eBPONCKM NapTUm 1 HeEMaaT HMKaKBa
npuvYnHa Aa ce YyBCTBYBaaT HaAMMHaTK NO O4HOC Ha oBa Haparbe. HanpoTus:
MOHATAaMOLHWOT MaT Ha efHa npoAnaboyeHa yHWja € HUBEH NaT U Taka W Ke OCTaHe.

EBponckaTta yHu1ja M1Ha HWU3 HEKOJSIKY KpU3M BO TEKOT Ha CBOjaTa MCTOpMja M Ha
KpajoT u3nese nocunHa oA HuUB. Taka ke 6uae u 0Boj nat. OanykuTte Ha EBponckuoT
coBeT 3a dopMupare Ha hucKanHa yHuja ro nokaxysaaT npaBoTo Ha EY 3a
NWAEPCTBO M 3a co3AaBarbe. CBETOT Ha na3apHa cnoboja v Ha roseM OnwTecTBEH
naypanusaM, BO KOj XuBEeMe, He MOXe Aa ce 3amucin 6e3 NonnTUYKO BOACTBO.
Toj ja nocTaByBa pamkaTa BO KOja MOXe Aa Ce pa3BujaT HaLeTo YOBELUTBO U
OMLTECTBEHOTO pa3/nyje, Koe ro nocakysame. ofMTukata He e caMo Kpu3eH
MeHaLIMeHT. Taa e cocTaBeHa o4 AyXOT Ha BpeaHocTuTe u o4 ybesysarata. Camo
Taka My Cnyxu Ha yosekoT. OBa Baxu 3a EBpornckaTa yHMja UCTO KaKo LUTO BaXwu U
3a HawaTa 3eMja. 3aToa v natuwiTaTa 3a u3fies of AO/DKHMYKATa Kpusa My ciyxat
Ha onwToTO A06PO Ha eBponckaTta 3aeaHuua. Kopuct o4 eBponcKoTO eANHCTBO
HEMaaT MHCTUTYLIMUTE W CTPYKTYpUTE, TYKY KOPUCT UMAaT NlyreTo. 3a HUBHaTa
cyLbvHa ce oAnydyBa Cé NoBeKe BO €BPOMCKa CMUCNA Ha 3aeaHuuaTta. HuBHUTE
XMBOTHM LIAHCK Ce LIAHCKUTE KoM Npou3erysaar o4 eAHa CuiHa 1 BepoLoCTOojHa
€BpOrcKa yHuja. EBponckuoT CoBeT rvi nocTaBn HacokuTe BO EY nMOBTOPHO KOH
naHnHaTa. KoH 3aefHnYKa MAHMHA BO COIMAAPHOCT W CO BOJTja, 3a Aad Ce 3awTutaT
onwrTecTsarta BO EY n uctoBpemeHo fa ce 3aCunu HUBHUOT pa3Boj.
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ABSTRACT

We, the Europeans, are less than 10% of the world’s population. We live longer than
before, but our birth rate is decreasing in comparison to the past. The productivity
of our national economies is not as sufficient as in the previous years to finance
our social and national ideals; on the contrary, the demands of our societies, which
concern all of us, have grown substantially. My intention is not to criticize culture.
It is rather an attempt to provide a fair analysis in order to highlight the political
consequences deriving from these developments: we have to join our potentials,

to govern together wherever we can, and to continue to develop the spirit of the
community. Only then will we confirm our position in the world of globalization.
That is why the fiscal union is the true way, which is inevitable in order to provide

a fresh start for the European Union, which will attract the attention of the whole
world with its currency and political will, and will increase the confidence among the
EU citizens, which is necessary for the road ahead.

TekcToT e nps nat o6jaseH Bo cnmcanuneto ‘Die Politische Meinung” Jan./Feb. 2012 Nr. 506/507,
Herausgeber: Bernhard Vogel, Ehrenvorsitzender der Konrad-Adenauer-Stiftung e.V.
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» SOUNDNESS OF THE BANKING
SECTOR AND ECONOMIC
RECOVERY IN THE EU

authors: Gligor Bisev / Vesna Miseska

INTRODUCTION

Three and half years after the start of the global financial crisis, the
Euro area continues to struggle with the aftermath of the global
credit bubble. To varying degrees, Euro area countries are reducing
debt and trying to find a path to a sustainable growth. For those
hoping to see progress on reducing the debt overhang from the
credit bubble and a stronger economic recovery, it seems that 2012
will be at best a year of stagnation and fresh dangers.

Deleveraging of the banking industry that started two years

ago is getting momentum and cleaning up balance sheets and
recapitalization on broad base are on the agenda more intensively in
the second half of 2012, after European Stability Mechanism starts
operating. Only a sound banking industry can play a role of efficient
allocation of savings. Three central pillars: market discipline,
effective disclosure and regulatory standards are in force in order to
preserve soundness of the banks. Banks and government officials
charged with overseeing banking system try to estimate how

strong and healthy banks are in an adverse/deteriorated economic
environment. Are your finances strong enough to withstand another
couple of years of this bettering economy? Can you suffer additional
losses and still pay your bills and, if not thrive; at least survive if
the economy continues to deteriorate? And most importantly, what
needs to be done to restore the soundness and efficiency of the
banking system as the main condition for further economic growth?

The first symptoms of the World Financial Crisis appeared in the
summer of 2007, as a result of losses on mortgage backed securities
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market. Mortgage-related losses continued throughout the fall, and indicators of
stress in the financial system, including the interest rates that banks charge each
other, became unusually high. Despite huge injections of liquidity by the U.S.
Federal Reserve and the European Central Bank, financial institutions began to
hoard cash, and interbank lending declined. Northern Rock was unable to refinance
its maturing debt and the firm collapsed in September 2007, becoming the first
bank failure in the United Kingdom in over 100 years.

The next big problem was in the market for debt securities. Thousands of auctions
failed in February 2008 when the number of owners who wanted to sell their bonds
exceeded the number of bidders who wanted to buy them at the maximum rate
allowed by the bond and, unlike in previous auctions, the sponsoring banks did not
absorb the surplus.

Bear Sterns’ failure in March 2008 proved, in retrospect, a critical turning point.
However, the World Financial Crisis moved into an acute phase in September 2008.
Fannie Mae and Freddie Mac, large government-sponsored enterprises that create,
sell, and speculate on mortgage backed securities, failed during the first week of
September and were placed under the conservatorship of the Federal Housing
Finance Agency.

The peak of the crisis started on Monday, 15 September 2008. Lehman Brothers,
a brokerage and investment bank headquartered in New York, failed with a run by
its short term creditors and prime brokerage customers that was similar to the run
experienced by Bear Stearns.

Within days, the U.S. government rescued American International Group. AIG had
written hundreds of billions of dollars of credit default swaps, which are essentially
insurance contracts that pay off when a specific borrower, such as a corporation, or
a specific security, such as a bond, defaults. That same week, Treasury Secretary
Hank Paulson announced the first Troubled Asset Relief Program (TARP). Seven
hundred billion U.S. dollars were used to exchange banking industry bad loans for
government bonds.

The extraordinary policy interventions during the crisis helped financial system

not to collapse. Though the crisis led to a severe downturn, a repeat of the Great
Depression has so far been averted. The interventions by governments around

the world have left the taxpayers, however, with enormous sovereign debts that
threaten decades of slow growth, higher taxes, and the dangers of sovereign default
or inflation.

The great crisis was a massive institutional failure, involving financial institutions,
regulators, rating agencies and international organizations. There was clearly a
deficient regulatory and supervisory framework for the financial system at an
international level. The crisis showed us that price stability alone does not imply
financial stability. Lightly regulated financial markets, subject to the forces of
market discipline, do not suffice to allocate resources effectively and manage
risk. In addition, the global financial crisis demonstrated that the financial system
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tends to reinforce the economic cycles, a bias that is amplified today by the highly
interconnected nature of financial institutions and markets.

Financial distress in Europe is becoming acute again with the escalation of sovereign
debt crisis. Some government debt within the Euro area will need reorganization
and haircuts. Banks will incur losses on this base, and they will need additional
capital in order not to stop lending. It is not probable to assume that private
investors will secure full recapitalization of banks. Most probably, there will be

a need of government intervention in order for the banks to be quickly fully
recapitalized.

In addition to the introduction that represents the first part, the analysis that
follows contains five parts. The second part is devoted to the soundness of the
banking sector in the Euro area. Special emphasis is given to the results of stress
tests and identified potential losses within the Euro area banking industry. The
experience of the United States of America and Sweden regarding reorganization
and recapitalization of banking sector are presented in parts three and four.

The fifth part is devoted to the soundness of the banking sector and stress test
results of the banking sector of Macedonia. Methods of bank reorganization and
recapitalization within the Euro area are presented in the last, sixth part.

CURRENT CONDITIONS OF THE EU FINANCIAL SYSTEM
Financial and sovereign debt crisis

Since the start up of the global financial crisis, total debt to GDP, especially public
debt to GDP has grown across the EU countries. The European sovereign debt crisis
started in May 2010 with the first bailout agreement between Greece on one side
and the EU and IMF on the other, due to the inability of the country to service its
obligations.

The process of deleveraging is in early stages in most of the countries. There is
a certain progress in deleveraging regarding private debt, although the pace is
very slow. In the area of public debt deleveraging the process just started with
announced austerity measures across EU countries and adopted Private Sector
voluntary haircut scheme of around 73 percent of the discounted value of Greek
government bonds.

The Republic of Ireland faced a serious crisis of the financial sector in the period
following the U.S. crash. The rapid economic growth (1995-2006) of Irish
companies was mainly financed from short term resources which were raised in
the interbank market, typically on a three-month basis, but with repayment not
expected until two or three years later. Given a decline in Irish property values
and the diminished activity on the international interbank markets as a result of
the financial crisis, the Irish banking system faced meltdown, lost confidence and
depositors run. The government intervention was inevitable in order to prevent the
devastation of the banking industry.
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Greece - Although supported by a solid financial system, the global recession
spurred a severe debt crisis in Greece. Over the past decade, Greece borrowed
heavily in international capital markets to fund the government budget and

the current account deficits. Government and private sector investments were
considerably overshooting domestic savings during a prolonged period of time.
Financial markets were not orderly pricing the risk of being over-indebted. Thus
the debt bubble was growing. Diminished activity on money and capital markets
burst the bubble, instead of market discipline. Painful adjustment and support of
the European Union, ECB and the International Monetary Fund become inevitable.
Financial markets started to perceive Spain and Portugal as highly indebted as
well. Interest rate spreads for these countries, and for Italy jumped significantly.
However, financial markets perceive these countries as solvent.

EU STRESS TESTS

As a result of the persisting EU financial turmoil fueled by the sovereign debt

crisis and the impact of potential default on the European financial institutions,

the confidence in the banking system in the Euro zone had become weak.
Consequently, in order to test the resilience of the EU banking system and restore
the confidence, the Committee of European Banking Supervisors - CEBS performed
EU-wide stress tests initially in the second quarter of 2010, and again in 2011.

Both EU-wide stress tests exercises included a sample of 91 European banks,
representing 65% of the European market in terms of total assets, in coordination
with 20 national supervisory authorities. The objective was to identify the banks
with weaker capital base, that are insufficient to cover radical but possible adverse
shock and will demand additional capital.

The 2011 EU-wide stress test was conducted by the European Banking Authority
(EBA) that undertook the main lead from its predecessors, the Committee of
European Banking Supervisors (CEBS). This institution was established on 1
January 2011 with a broad remit including safeguarding the stability of the financial
system within the Euro zone.

For the purposes of the stress test, a threshold value for the Core Tier 1 capital
ratio (CT1R) of 5% was used as a benchmark to determine a potential need for
recapitalization. All banks with CT1R below the set benchmark were considered
as not adequately capitalized to withstand the adverse but plausible economic
conditions projected in the stress test.

Overall the sample of banks had an average Core Tier 1 capital ratio (CT1R) of
8.9% at end 2010 or approximately EUR 1 trillion of which 95% was common
equity. However, the EBA allowed specific capital actions in the first four months of
2011 (through the end of April) to be considered in the results. As a result, between
January and April 2011 a further amount of approximately EUR 50 billion of capital
was raised on a net basis.
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Taking into account the substantial capital raising in 2011, eight banks fall
below the 5% benchmark, with an overall shortfall of EUR 2.5 bn - Spain’s CAM,
CatalunyaCaixa, Banco Pastor, Unnim and Grupo Caja; Austria’s Volksbanken;
Greece’s Eurobank and ATEBank. One of the scoped banks - Germany’s Helaba -
withheld its results late in the process.

A further 16 banks show CT1R in the danger range of 5-6%, as presented in the
table below.

Table 1: Results of the 2011 EU-wide stress test

Adverse scenario _ _

[ 2010 2012 <% <3% 4% <5% <6% <T%
[AT 8.2% 7.6% 0 0 0 0
BE 11.4% 10.2% 0 0 ( 0 0
o 7.7% 5.7% 0 0 0

DE 9.4% 6.8% 0 0 (

DK 9.8% 11.9% 0 0 ( 0 0
£ 7.4% 7.3% 0

A 12.2% 11.6% 0 0 ( 0 0
FR 8.4% 7.5% ( 0 0 0

B 10.1% 7.6% 0 0 ( 0

GR 10.2% 6.1% |IIEIN 0 P 0
H 12.3% 13.6% 0 0 0 0 0
e 6.2% 9.8% 0 0 0 0 0
T 7.4% 7.3% 0 0 0

m 12.0% 133% 0 0 0 0 0
T 10.5% 104% 0 0 0 0 0
N 10.6% 9.4% 0 0 0 0

NO 8.3% 9.0% 0 0 0 0 0
PL 11.8% 12.2% 0 0 0 0 0
PT 7.1% 5.7% 0 0 0

SE 9.0% 9.5% 0 0 0 0 0
S| 5.7% 6.0% 0 0 0 0
ot 8.5% 77% 0 6| 1i 12 7 18
Source EBA

The recommendations of EBA included the following: the banks whose Core Tier 1
Ratio falls below the 5% threshold under the adverse scenario defined in the stress
test exercise should promptly remedy this capital shortfall in order to reach the set
threshold by the end of 2011.

For all banks whose Core Tier 1 ratio under the adverse scenario is above but
close to 5% and which have sizeable exposures to sovereigns under stress to
take specific steps to strengthen their capital position, including, where necessary,
restrictions on dividends, deleveraging, issuance of fresh capital or conversion of
lower quality instruments into Core Tier 1 capital. The plans needed to be fully
implemented within nine months (by 15 April 2012).
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CRITICISM OF THE EU STRESS TESTS AND THE RECAPITALIZATION
EXERCISE

Even though the stress tests were identified as a key element in fighting Europe’s
debt crisis, the results of the 2010 and 2011 stress tests were heavily criticized and
failed to provide assurance to the investors. The main reason is that the regulators
did not include the impact of the Greek sovereign default, which was considered
highly probable by a number of analysts. The EBA included an assumption of a 25%
haircut on the 10-year Greek government bonds held in banks’ trading books even
as the securities traded at about 50 cents on the Euro (Bloomberg, EU Bank Stress
Tests Missing Sovereign Defaults Fail to Convince Analysts, 18 July 2011).

Allied Irish Banks Plc (ALBK) and Bank of Ireland Plc passed the EU’'s examinations
in 2010, while Anglo Irish Bank Corp. wasn't tested. Later that year, a liquidity
shortfall caused when depositors withdrew funds from Irish lenders demanded

a prompt agreement between EU governments and
the International Monetary Fund on an 85 billion Euro
bailout for the country. Stress tests performed by

Table 2: Results of
the recapitalization

assessment other Banks and Rating Agencies such as Standard &
Shortfall as Poor’s applied expectations of more severe economic
Country published dpwnturns and sove_rgign defalult resulted in a much
today | higher need for additional capital.
AT 33,923 | In order to respond to criticism and increase the
BE 6,313 | assurance of the markets, on 26 October 2011, the
cY 3,531 | European Council agreed a comprehensive package
DE 13,107 | aimed at addressing the deterioration of macroeconomic
DK -| and market conditions. The package, which aims at
ES 26,170 | restoring stability and confidence in the markets,
FI ~] included a recapitalization exercise for major EU banks
FR 7.324| as proposed by the European Banking Authority (EBA).
B _| Its objective was to identify the need of the scoped
GR 30000| banks to strengthen their capital positions by building
HU —| up an exceptional and temporary capital buffer against
IE —1 sovereign debt exposures to reflect market prices as
= 15366| attheend of September 2011. In addition, banks were
U —— required to establish a capital buffer such that the Core
T — Tier 1 capital ratio reaches a level of minimum 9%,
which is significantly stricter than the threshold of 5%
NL 159 I
CT1 as required in the 2011 stress test assessment,
NO 1,520 ) o
performed only months earlier. In addition, the new
PL - Co . )
o7 6950 Basel 2.5 rules were applied in calculating the Risk
o S Weighted Assets (RWA) of the scoped banks.
ol 320| The exercise that included 71 EU banks resulted in
an identified capital shortfall of EUR 114.7 billion, as
Total 114,685 .
presented in the table 2.
Source EBA
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The highest portion of the additional capital is needed for the Greek Banks - EUR
30 billion, due to their exposure to sovereign debt, followed by Spain with EUR
26.2 billion and Italy with EUR 15.4 billion. Germany was also identified with

a considerable shortfall of EUR 13.1 billion, referring to large banks such as
Commerzbank with an identified deficit of EUR 5.3 billion and Deutsche Bank with
EUR 3.2 billion.

NEED OF RECAPITALIZATION

On 8 December, the EBA adopted a formal recommendation that national
supervisory authorities (NSAs) should require banks to strengthen their capital
positions in the amount of the identified shortfalls. The banks were given several
means to meet their capital needs to reach the set target: issuing of common
equity and contingent capital (in line with the criteria defined by the EBA), retaining
earnings, cutting on dividends, selling some non-core assets. There is also an
opportunity to buy back hybrid instruments and substitute them with stronger
capital instruments.

The banks with identified shortfalls were required to submit plans for achieving the
target capital levels to the national supervisory authorities by 20 January 2012. The
EBA’s Board of Supervisors made a preliminary assessment of the banks’ capital
plans concluding that, in aggregate, the shortfalls are expected to be met primarily
through direct capital measures which are not viewed as having a negative impact
on their lending activities.

Various EU banks with identified capital shortages undertook different measures
for recapitalization. Santander, a Spanish bank with the largest need for capital of
EUR 15.3 billion managed to raise EUR 1.5 billion through a sale of their Brazilian
branches and another EUR 6.8 billion by conversion of instruments sold to clients
into equity. Italy’s UniCredit managed to raise EUR 7.5 billion new equity (out of the
requested EUR 8 billion) through rights issue despite initial decline of share prices
after the rights issue was announced. Commerzbank had frozen lending to most of
its East European operations and is set to shrink existing assets in order to fill the
capital gap of EUR 5.3 billion and Deutsche Bank intends to recapitalize by retained
earnings and management action. Portuguese banks are seeking to strengthen the
capital ratios through assets sales and liability management in order not to use the
EUR 12 billion state recapitalization fund (Financial Times, 19 January 2011, p.4).

IMF assesses that Euro-zone banks will need EUR 200 billion or more to boost their
capital to credible levels after applying “haircuts” that will equalize the value of
sovereign debt they hold in their portfolios with its current market value. The write
offs would strike even the largest internationally active groups in the European
Union; consequently, their capital would decrease significantly and hence they
would turn insolvent. The estimate is that the “haircuts” of the present value of the
sovereign debt would decrease the capital of KBC by 87%, Commerzbank by 64%,
UniCredit by 63%, Barclays by 63%, Societe Generale by 51%, Deutsche Bank by
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48%, Raiffeisen Bank International by 38%, BNP Paribas by 11% and BBVA by 4%
(Financial Times, 6 October 2011, p. 4).

However, it seems that the combination of recapitalization and deleveraging will

be the most probable scenario for improving soundness of the European banking
industry. In this respect significant deceleration of credit growth to private sector
may be expected. Thus, although the European Central Bank injected a significant
amount of long term liquidity, through auction of three years financial facility at the
end of 2011 and end of February 2012, the credit growth within Euro area dropped
to 0.4% at the end of 2011.

US EXPERIENCE IN SOLVING THE FINANCIAL CRISIS

At the beginning of 2009, the U.S. banking institutions were still fragile, uncertainty
high and money and capital markets weak. Uncertainty was mainly deriving from
the fear whether the banks cleaned up their portfolios, or there are hidden losses
and lack of capital. The confidence in the banking system was shattered, and the
U.S. Treasury took very prompt and determined actions to restore it by making
additional capital available to banks that were unable to raise from private sources
the necessary amounts in order to function as effective financial intermediaries.

To evaluate how much capital individual institutions might require under possible
adverse conditions, U.S. bank supervisors, led by the Federal Reserve, undertook a
stringent, forward-looking assessment of prospective losses and revenues--a stress
test-- under the name of Supervisory Capital Assessment Program.

The Supervisory Capital Assessment Program, led by the Federal Reserve, was
performed for the 19 largest U.S. banks (with assets exceeding $100 billion), that
together hold two-thirds of assets and more than one half of the loans in the US
banking system.

The results of the performed assessment, in the aggregate, showed that the
assessed banks needed to add $185 billion to capital buffers to reach the target
SCAP capital buffer at the end of 2010 under the more adverse scenario.

However, the $185 billion estimated additional capital buffers corresponded

to the estimate that would have applied at the end of 2008. But a number of

these banking institutions have either completed or contracted for asset sales

or restructured existing capital instruments since the end of 2008 in ways that
increased their Tier 1 Common capital. These actions substantially reduced the

final SCAP buffer to $ 75 billion, from which $ 33.9 billion to Bank of America,

$13.7 billion to Wells Fargo & Company and $ 11.5 billion to GMAC. The banks that
required additional capital according to this assessment entered into a commitment
to issue a convertible preferred security to the U.S. Treasury in an amount sufficient
to meet the capital requirement determined through the supervisory assessment.
The banks were also permitted to raise private capital in public markets to meet this
requirement which enabled them to cancel the capital commitment without penalty.
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The quick action from the U.S authorities enabled a fast recovery of the U.S
financial system and rebound of the U.S economy, proved by the positive GDP
growth rate from the first quarter of 2010. However, the bail out of the U.S.
banking sector left a considerable burden on the country’s budget by further
deepening the budget deficit.

SWEDEN’S EXPERIENCE IN SOLVING THE FINANCIAL CRISIS

Sweden is one of the EU countries that faced a similar financial crisis at the
beginning of the 1990s. Years of imprudent regulation, a short-sighted economic
policy and the burst of the real estate bubble contributed to an insolvent banking
system.

However, Sweden took a different approach than the U.S. in addressing the
insolvent banking system. The government bought off equity stakes in the banks
only after it required them to write down the losses and issue warrants to the
government. In this manner, the banks were held responsible to the government,
as an owner, and the sales of distressed assets of the banks turned in profits for
the taxpayers. When markets stabilized, the Swedish government sold their shares
publicly; gaining return on the $ 18.3 billion they invested in the rescuing of the
banks (New York Times, 22 September 2008).

The Swedish approach was successfully implemented due to a strong and fast
action from the government, supported from all relevant political factors in the
country. The overall cost of the rescue was merely 2% of the country’s GDP,
estimated to zero by some analysts, and it did not burden the country’s taxpayers.

STRESS TEST OF THE MACEDONIAN BANKING SYSTEM

Due to the lack of dependency from the international capital markets, no exposure
to toxic securities or EU-issued sovereign debt and overall high level of risk
aversion, the impact of the international financial crisis on the Macedonian banking
sector remained weak and immaterial since its culmination in 2008. The Greek debt
crisis influenced the Macedonian banking sector only indirectly, through the negative
impact on the Macedonian private sector that has been reflected in a decrease of
the quality of the credit portfolios and increased allocated provisions.

However, despite the negative impact, the solvency ratios of the Macedonian
banking sector remained high. At the end of 2010, the average Capital Adequacy
ratio for the Macedonian banks reaches a level of 16.1%, and the average Tier 1
Capital Adequacy ratio 13.6%.

The stress test was conducted by the National Bank of the Republic of Macedonia
(NBRM) in order to assess the resilience of the Macedonian banking system to
adverse shocks. The calculations were performed by the NBRM on the basis of data
delivered by all the banks within the Macedonian banking system.
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The implemented stress tests simulations for the resistance of the banking system
and of individual banks in the Republic of Macedonia to possible shocks showed that
the banking system was still relatively resistant to the influence of these shocks.

However, during the implementation of certain simulations, decrease in the capital
adequacy with individual banks below the benchmark of 8% was registered, as
presented in the table below.

Table 3: Results of the 2010 stress test of the Macedonian Banking Sector

No.of CAR at Numbers of banks CAR at Bank Numbers of banks with
simulation the level with CAR before the level with low- CAR after simulation
of banking simulation bellow of banking est CAR, bellow the CAR of the
system, the CAR of the system, after after overall banking system
before overall banking simulation simula- after simulation (number
simulation system beore tion of banks with CAR after
simulation simulation below 8%)
1 16.1% 6 15.5% 10.4% 6 (0)
2 16.1% 6 14.2% 9.0% 5 (0)
3 16.1% 6 12.9% 7.6% 7 (1)
4 16.1% 6 14.2% 9.0% 5 (0)
5 16.1% 6 12.8% 7.6% 7 (1)
6 16.1% 6 12.8% 7.6% 6 (1)
7 16.1% 6 16.2% 11.1% 6 (0)
8 16.1% 6 13.4% 7.4% 5(1)

Source NBRM

Although, as presented, within some of the assessed scenarios some of the Banks’
Capital Adequacy ratios fall below the set benchmark of 8%, no obligation of
additional capitalization was issued by the Macedonian national regulator.

BANK RECAPITALIZATION: A PRECONDITION FOR THE ECONOMIC
RECOVERY WITHIN THE EU

Past experiences have shown that one of the main conditions for economic recovery
is a sound and efficient banking system. The current situation in the Euro zone
indicates that, especially due to the deterioration of the sovereign debt crisis in
several member countries, the banking system is lacking capital buffer that will
make the banks immune to the adverse shocks and will regain the confidence of
the markets. Despite the positive results of the 2010 and 2011 stress test, heavily
criticized for the insufficiently strict criteria, the amount of additional capital the
banks need to collect is considerable - EUR 114.7 billion. In practice, the manners
of raising capital the EU banks apply proved to vary from new equity emissions,
transformation of debt into equity to sales of assets and reduced credit activities.

Despite the positive assessment of the EBA on the delivered plans of recapitalization
of the banks to the national supervisory authorities, it remains that the level of
control of EBA over the recapitalization of the EU banking system is weak since its
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recommendations are not legally binding. Also, the approval of the recapitalization
plans and the direct control over their implementation remains in the hands of
the national supervisory authorities that do not have a centralized approach and
measures that should be undertaken if the EBA recommendations are not met
within the set deadlines. Also, the capitalization of the Greek banks is directly
dependent on the implementation of the IMF arrangement, which is a subject of
fierce political and social battle.

Therefore, in order to ensure a sound and solvent banking system within the EU,
the EU authorities will need to undertake more direct, determined and centralized
measures. The sovereign debt from the debt burdened countries should be
revaluated in the trading portfolios of the banks and the losses written off. Banks
should be assisted in raising capital by a centralized fund in order to avoid shrinking
of the credit activities and further contributing to a credit crunch. It should also be
considered that such funds should not further increase the budget deficits especially
of the countries already burdened with debt. Therefore, the Swedish manner is the
most appropriate.

The first steps in this direction have been taken by creating the European Stability
Mechanism that will start operating in mid-2012. It is envisaged to serve as a
“firewall” within the Euro zone. The Fund secured EUR 500 billion, which currently
are assessed not sufficient to fully recapitalize banks, restore soundness and
confidence. Voices for increasing the amount to EUR 750 billion are becoming
stronger.

The European banking industry needs quick and comprehensive cleaning up and
recapitalization of systemic banks in order to calm and stabilize the markets, as
well as to avoid the sliding towards new severe recession. Restoring the confidence
should be done through an immediate and significant injection of capital under

the same conditions for all large European banks, not bank by bank or country by
country. That should be TARP for Europe similar as USA had done in 2008 (Antonio
Borges, Financial Times, 6 October 2011, p. 4).

Due to the high levels of capital and the risk aversive approach, the Macedonian
banking sector will remain sound and will continue to support the economic growth
of the country. In this respect, deleveraging of the Macedonian banking industry is
not probable. However, credit growth will remain moderate.
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PE3NME

ExoHoMCKaTa v MHaHcMcKaTa Kpusa MOXe 3HaUMTeNHO Aa Ce HAaAMUHAT COo
MOBTOPHO BOCMOCTaByBake Ha EKOHOMCKMOT nopacT. MICKyCTBOTO 04 MMHATOTO
noKaxyBa Aeka eKOHOMCKMOT NopacT He e BO3MOxeH 6e3 dyHKLMoHaneH 6aHkapcku
CUCTeM, KOj Mrpa ynora Ha edukacHo CpeACTBO 3a anouuparbe Ha CpeacTBa

npeky ofobpyBatrbe KpeanTh 3a pa3soj Ha ekoHoMmujaTa. OBa Moxe edurkacHo

[ ce peanusmpa camo co 34pae 6aHkapcku cucteM. Hajceex npumep 3a Toa e
6aHkapckuoT cekTop Ha CAZl koj ce onopasu of TypbyneHuuTe npean3BuKaHm

€O xunoTekapHaTa kpu3a Bo 2007-Ta co nomoLu Ha 6p3a 1 o4ny4Ha akuMja 3a
pacyucTyBarbe Ha 61NaHCOT Ha cocToj6a BO (MHAHCUCKUTE MHCTUTYLIMK KOW T
3adaty kpu3ata. [lokas 3a Toa e No3uTBHaTa CTanka Ha EKOHOMCKW MopacT BO
CA[, noyHyBajku of NpBUOT kBapTan Ha 2010-TaTa. BaHkuTe 1 BnaguTe ce BO TeCHa
BPCKa WMCTO KaKo W LO/MKHUUMTE W foBepuTenuTe. Bo 0Baa Hacoka, pellaBareTo

Ha AO/MKHMYKATa KpW3a CaMo Ha pXaBHO HUBO He € JOBOJIHO 38 EKOHOMCKO
oropaByBare BO eBp0o-30HaTa. baHKapCcKMOT CUCTEM Ha eBpO-30HaTa Ce CoovyBa

CO OLWTeTyBatba BO KpeanuTHUTE nopTdonuja, Bp3 6asa Ha 06jeKTMBHO BpeaHyBatbe
Ha ApXaBHUTE MHCTPYMEHTM 3a CrpaByBakbe CO JO/KHMNYKATa KpK3a, Kako u
B/IOLLEHMTE eKOHOMCKM YC/I0BM BO NPUBATHUOT CEKTOP, BO KOHTEKCT Ha peuecujaTa
KOja npowu3niese o4 AO/MKHWYKATa KpK3a BO HEKOJIKY 3eMjU-UneHKW. Ha Toj HauvH,
6e3 ncToBpeMeHn Mepky 3a pellaBarbe Ha JO/MKHUYKaTa Kpusa u 6e3 pacuncTtyBare
Ha baHKapcKuTe AOMKHUYKM NOPTdONMja He MOXE Aa A0jAe A0 3HaYMTeNeH
€KOHOMCKM ropacT Bo paMkute Ha EY. CoapxwuHaTta Ha 0BOj TPyA BKIy4YyBa U
MpOLeHKa Ha KoMYMHaTa Ha noTeHumMjanHu 3arybm Bo 6aHKapCKMOT CEKTOp BO
pamMKuUTe Ha eBpO-30HaTa, BP3 OCHOBA Ha pe3y/aTaTuTe 04 U3BEAeHUTe CTpec
TectoBW. OBOj TEKCT UCTO TaKa MM aHanm3mpa MOXHUTE pelleHunja 3a HagMUHYyBarbe
Ha edeKTuTe 04 OBMe 3arybu Ha pas/MuyHWM HauMHW 33 pekanuTanusaumja Ha
6aHkuTe. Bp3a u LenocHa pekanuTanusaumnja Ha 6aHkuTe, KakoB WTO Helle
cnyyajot co CA Bo 2008/2009-TaTa, ce cMeTa 3a NOEBTUHO peLleHne 04 rieaHa
TOYKA Ha HapyLUEHWOT EKOHOMCKM MOpPacT W HaManeHnoT 6poj Ha paboTHK MecTa.
KoHeyHo, 0BOj TpyA v ondaka MOXHUTE BAKjaHUja Ha OBWE HEraTUBHYM TPEHAO0BH
BP3 MaKkeJOHCKMOT BaHKapcku cekTop. PasHu nCTpaxyBama nokaxaa Aeka
MaKeLOHCKMOT BaHKapCKu CEKTOp MMa KanauuTeT Aa rv ancopbupa edektute og
Kpu3aTa BO €BpO-30HaTa. MMaBHMOT KaHan Ha BnujaHue Ke buae npeky HamanyBatbe
Ha nobapyBaukaTa 3a Make4OHCKUTE NMPOMU3BOAW, KOj HajMHOTY Ke ro nosnujae
peasHUOT CEKTOP U HEroBMOT KanaLlMTeT 3a Ucriakakbe Ha 6aHKapckuTe KpeauTu.
Ce npoueHyBa AeKa peaHUOT CeKTop U BaHkuUTe Ke MOXaT Aa ancopbvpaat TakoB
LWOK, 3@ Aa Ce 3a4pXM1 MNO3UTUBHMOT TPEHZA BO NOPaCTOT Ha KpeauTuTe.
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» THE EURO - CURRENCY FOR
EUROPE
STRIKING A BALANCE OF THE
SINGLE CURRENCY

author: Werner Becker

THE EURO: TWO SIDES OF THE COIN

The Economic and Monetary Union (EMU) lies at the heart of
European integration. The EMU, with the euro as the single currency
for 11 EU nations, was launched in 1999. The introduction of the
euro then followed on in two stages. First of all, the new European
currency was established within the financial markets and monetary
policy in non-physical form, so Europe can celebrate the euro’s

13% birthday at the start of 2012. However, if we trace the birth

of the euro back to 2002, when it was first introduced in physical
form, then we have only reached its 10™ anniversary. The euro only
became a tangible part of the lives of European citizens once the
coins and notes were introduced. For politics and business, on the
other hand, the start date of 1999 was critical in making the right
preparations for the major project of European integration. The
establishment of the EMU as a union for monetary stability is based
on three pillars:

¢ Anindependent ECB with a consistent and centralised monetary
policy aimed at achieving price stability;

¢ A sound, decentralised fiscal policy based on the Stability and
Growth Pact (SGP) and the “no-bailout clause™;

o A strongly-performing, closely-knit economy based on a single
European market that is open to foreign trade.

L This non-liability clause in Art. 125 of the Treaty on the Functioning of the European Union serves to
strengthen budget discipline. Pursuant to this, neither the Union nor the Member States may assume
liability for the commitments of other Member States. However, Article 122 allows emergency
financial assistance to be granted for occurrences beyond its control.
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The euro’s short history can be broken down into two stages: a ten-year period of
plain sailing up to 2009, followed by a stormy period when it faced great challenges
and dangers and an uncertain future. At the time of its 10" birthday at the
beginning of 2009, the euro was widely acclaimed a success?, but since the eruption
of the sovereign debt crisis in early 2010, the dark clouds have been gathering
over many eurozone countries. When assessing the state of the still-youthful euro,
it is necessary to take into account not only the positive developments but also its
disappointments and serious shortcomings. Firstly, the previous situation of the
euro will be analysed using certain criteria. Then the debt crisis situation will be
investigated and the policy decisions made to deal with it in 2011 will be evaluated,
along with the future structure of the EMU. Finally, future opportunities and risks
will be examined in light of the debt crisis.

WHAT HAVE BEEN THE SUCCESSES OF THE EMU?
THE PRIMARY GOAL OF PRICE STABILITY HAS BEEN ACHIEVED

It is clear that, after thirteen years, the EMU has been successful in a wide range
of areas.? This is particularly the case when it comes to evaluating the ECB’s
performance on price stability*, which
can be demonstrated by means of

. . . . . 1. Rate of Inflation
historical and international comparisons.

At 2.2% (and 1.50/0), the inflation compared to previous year (in %)

rates of the EMU (and Germany) from a5

1999 to 2011 were much lower than 40

during the fifty-year period of the SN —7A
deutschmark (2.8%) or in the USA 25 - /\/_\/ \\ /
(2.7%). Here, strong non-monetary fg / \VZ \/
inflation factors should be taken into o & \ /
account.> Therefore, the ECB was able 05 V—
to achieve price stability, silencing many ¢ V

of its sceptics along the way. The ECB'’s 1,0

independence and its clear mandate 99 00 01 02 03 04 05 06 07 08 09 10 ™
to make price stability its primary goal Uh —

have contributed significantly to this Source: Eurostat

2 European Commission (2008), EMU@10, Successes and Challenges after Ten Years of European Monetary Union; Werner
Becker (2008), The euro turns ten, growing up, Deutsche Bank Research, EU Monitor 57, Reports on European integration.

3 Werner Becker, Der Euro - eine europaische Erfolgsgeschichte, Article in: Norbert Walter (2011), Europa, Warum unser
Kontinent es wert ist, dass wir um ihn kédmpfen, Campus, Frankfurt/New York.

4 The ECB defines price stability as a rate of inflation that in the medium-term is below but close to 2% p.a.

5 5o, for example, the oil price has increased more than threefold since 1999. Administrative price increases and tax
increases can also drive up prices at times. The introduction of euro notes and coins in 2002 triggered a controversial
debate about whether the harmonised consumer price index (HCPI) measured the rate of inflation correctly, as at times
the inflation rate perceived by the public was well in excess of the actual rate. However, the official statistics are based on
reliable, proven methods. The discrepancy between the “felt” and measured inflation rate was due to other reasons. For
example, the obvious price increases in some frequently-used services (such as restaurant visits) were more noticeable
than price decreases in less-frequently bought products such as computers.
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good level of stability. As a result, despite being a new institution, the ECB was able
to achieve a high degree of credibility in the financial markets and across broad
swathes of the population (fig. 1).

The ECB’s monetary policy was also characterised by its flexibility and pragmatism.
One example of this is the way it set a medium-term goal of price stability, meaning
that it did not automatically react to temporary price spikes by tightening its
monetary policy. This only occurred as a result of second-round effects, such as
using higher inflation rates as the yardstick for wage agreements.

Since the start of the financial and economic crisis in August 2007, the ECB has also
taken over important crisis management functions. It was called upon on the very
first day of the crisis in its capacity of “lender of last liquidity”. So after the collapse
of confidence in the interbank market in August 2007, the collapse of investment
bankers Lehman Brothers in September 2008 and again following the European
sovereign debt and banking crisis in 2010/11, the ECB ensured there was adequate
liquidity. It helped stabilise the financial markets by repeatedly lowering interest
rates and using its instruments of monetary policy in a flexible way®. Overall, the
ECB has done a good job during these times of crisis.

LOW INTEREST RATES - THE REWARD FOR PRICE STABILITY

The fact that the ECB was able to gain credibility on the markets relatively quickly
contributed significantly to the low euro interest rates seen on the money and
capital markets since 1999. The

establishment of larger, more liquid 2. Low Nominal Intres Rates
EMU financial markets - such as .
for government bonds - and an o

increasing commitment to the euro
on the part of international investors
served to drive down interest rates. 4
The interest rate risk premium was

also dispensed with, something which

the markets had demanded before the 2

introduction of the euro in order to ;
protect the exchange rate (fig. 2).
. ) . 0
Since 1999, the euro’s nominal 99 01 03 05 07 09 11
interest rate has remained much lower IeEr e e e e
than the deutschmark interest rate — ECB key interest rate Source: EZ8

over the previous thirty years. These

relatively low rates of interest have

created favourable financial conditions for companies, consumers and governments,
which has served to shore up growth and investment in Europe since 1999.

6 It has adapted its instruments to suit changing circumstances, e.g. with respect to the term of repurchase agreements and
direct open market transactions with mortgages and government bonds.
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Therefore, low interest rates represent 3. Drop in Long-Term Interest
one of the main benefits of the euro. Rates Moderate Growth in EMU
This also applies to government bonds,
where interest rate and yield differentials
remained low until 20087, but which
subsequently diverged strongly because RS

10-year German federal bonds
in relation to harmonised inflation rate (%)

of the reassessment of country risk. The ~ *? —— A
countries in Europe that now have the o S\ I\
most problems piled up excessive levels 55 N IA\
of sovereign debt because of low interest 20 \\ //\/\\\ /y \\\\
rates, but this cannot be laid at the door 15 N\~ \/ \
of the euro as a currency (fig. 3). b \
0,5
0,0
THE MONETARY UNION STIMULATES %9 0001 0203 04 0506 07 05 09 10 T
TRADE AND INVESTMENT o - S

The introduction of the euro removed

currency-related exchange costs and

risks in the euro area, giving companies operating in this area greater confidence
when planning their trade and investment strategies. For example, the Federation
of German Industry (BDI) estimates that German companies made average cost

savings amounting to around 0.5% of their annual foreign trade turnover.

Trade within the euro area is of vital importance, with about 50% of the imports
and exports of most eurozone countries being with other eurozone countries.
However, Germany’s global focus means that its percentage of euro area trade is
lower, at 37.6% for imports and 41% for exports.

Expectations that the euro would stimulate internal trade within the EU have largely
been met. The contribution of euro area trade to the GDP of eurozone states rose
from 26% in 1998 to 33% in 2008. However, the strong growth being experienced
in Asia means that exports to the rest of the world between 1999 and 2011 were
even stronger than to eurozone countries.

THE EURO BOOSTS INTEGRATION OF THE FINANCIAL MARKETS

Another benefit, and one that is often overlooked in the discussions about the debt
crisis, is the strong effect of the euro as a catalyst for the integration of Europe’s
financial markets. However, the euro is just one of several major factors, alongside
the progressive liberalisation of EU financial market regulations, globalisation and
the revolution in information and communication technology.

The creation of efficient financial markets is a key component in finally achieving
the Single Market. Integration of the financial markets was a political goal, but was

7 As an example, the returns on ten-year eurozone government bonds were generally less then 50 basis points above those
of German federal bonds, which are used as a benchmark within the EMU.
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primarily market-driven. In parallel, a common legal framework had to be drawn up
within the EU, in order to create a level playing field on the financial markets. The
Financial Services Action Plan (FSAP), drawn up in 1999, was a milestone along the
way. Most of the FSAP’s proposals were implemented by 2005.

Efficient financial markets have the function of transferring the benefits of the euro,
such as low interest rates, into the real economy. In general, the whole economy
benefits from financial markets that are operating efficiently, in the form of a wider
range of financial services with favourable conditions.

Growth stimuli are assessed up to one percentage point of annual GDP. However,
the interconnectedness of the financial markets has also meant that the individual
euro area countries are now more than ever dependent on each other. The financial
and sovereign debt crisis has also seriously affected the integration of the financial
markets, with trade and issuing activities on the euro bond markets at times

being very subdued. The debt crisis has had a negative impact on the money and
government bond market in particular.

A LARGE CURRENCY AREA REDUCES ECONOMIC RISKS

One positive aspect of the EMU is the creation of a large currency area with
buoyant financial markets. This has greatly reduced economic risks in Europe.
Until the mid-1990s, Europe weathered several periods where exchange rate
tensions in the EMS threatened the economy, such as occurred in 1992/93 and
1995. Periods when the US dollar was particularly weak against the deutschmark,
the second most important investment and reserve currency, were also linked to
simultaneous tensions in the internal European currency structure and revaluations
of the deutschmark which were also carried out against the currencies of its main
European trading partners. Thanks to the euro, since 1999 Germany and Europe
have been spared these kinds of economic slowdowns due to the dollar exchange
rate. An example of this is the dollar’s slide to 1.60 USD/EUR in the summer of
2008.

THE EURO BECOMES A GLOBAL CURRENCY

The growing importance of the euro as an international trading, investment and
reserve, or anchor, currency, is also part of its success story. Until 1998, the
international monetary system was tripolar, dominated by the US dollar, the
deutschmark and the yen. Since the launch of the euro, it has become a bipolar
system, with the dollar as the key currency and the euro as the undisputed second
global currency, while the yen has lost out.

The fact that the euro has almost universally caught up with the dollar is a result of
developments in the markets®. So, for example, the euro has distinguished itself as
an investment currency. At the end of 2010 it was used for 27.4% of international

8 European Central Bank (2011), The International Role of the Euro.
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bond issues (dollar: 49%; yen: 6.3%). Since 1999, the euro’s share of global foreign
exchange reserves has grown from 18% to 26%, while the dollar fell from 71.5% in
2001 to 61% at the end of 2010. Despite the debt crisis, the euro has established
itself as the second most important global currency and hence is carrying on the
legacy of the deutschmark. However, the dollar will remain the world’s number one
currency for the foreseeable future.

AREAS WHERE THE EURO HAS HAD MIXED RESULTS
SLUGGISH EXPANSION OF THE EMU

From the very beginning, it was intended that the EMU should, if possible, include
all EU member states, as long as they could fulfil the necessary conditions of entry.
The fact that in 1999 the EMU began not as “core union” but as a “large currency
union” that included 11 of the 15 EU member states was seen as a sign that the
non-participants would be rapidly integrated. Four out of today’s five problem
countries - Italy, Spain, Portugal and Ireland - were original members, along with
the “core” countries, and the acceptance into the union of Greece in 2001 was
considered to be more of a political decision.

However, since 1999, only a few countries have joined the union, with the total
increasing by just 6 to 17, while the EU has expanded from 15 to 27 member
states. The new EU members have, however, agreed to join the euro within the
framework of the “acquis communautaire” as soon as they can meet the entry
criteria. Since 2007, only 5 of the 12 new EU member states have introduced the
euro. The UK, Denmark and Sweden are still not interested in joining, and further
EMU entries are not expected in the near future because of the debt crisis. It is not
envisaged that Poland and Lithuania will join the single currency before 2015.

MEDIOCRE ECONOMIC GROWTH

The launch of the euro was bound up 4. Moderate Growth in EMU
with the belief that it would stimulate

growth in a variety of ways: lower Compared to previous year (%)
interest rates; savings due to the 19992008 2010 2011
removal of exchange rate risks and = - 07 15
currency-related transaction costs; and Germany 1.0 37 3.0
greater transparency and competition. France 1.5 1.5 1.6
However, between 1999 and 2011, ity o e o8
GDP growth rates averaging 1.5% p.a. span 28 0t o
Ireland 4.0 -0.4 1.1
lagged behind the USA’s economic Greece 29 35 55
performance (2.1%). Indeed, Germany Portugal 1.2 1.4 1.9
only managed to achieve 1.3%. It was
also disappointing that the eurozone, v w0

with its huge single market, was unable
to detach itself from the US economy.

Source: Eurostat
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This was also the case during the sharp global recession of 2009 - whereas the
eurozone saw its GDP shrink by 4.2%, and in Germany by as much as 5.1%, the
corresponding drop in the USA was only 3.5%, despite the fact that this was where
the sub-prime debacle began. In 2010, the German economy was surprisingly
strong and experienced growth of 3.7%, thanks to the Asian export boom, but in
2011 it once again lost momentum (fig. 4).

Growth rates within the EMU have varied greatly. At times, the difference in growth
rates between the three most dynamic EMU states (Ireland, Spain and Greece)

and the three weakest countries (Germany, Italy and Portugal) was more than 4
percentage points. Whereas growth in most eurozone countries was aided by low
interest rates, Germany’s weak levels of growth up until 2005 were mainly due to
structural causes.

WEAK AREAS OF THE MONETARY UNION
DECLINING COMPETITIVENESS OF SEVERAL EUROZONE COUNTRIES

Since 1999, the five problem countries previously mentioned have found it more
and more difficult to compete. One reason for this is the lack of structural reforms,
such as in the labour market. The need to adapt collective bargaining policies

to meet the requirements of the monetary union has also not been seriously
addressed. Nominal wage levels far exceeded productivity. As a result, in 2010
unit labour costs in the five problem countries were up to 30% higher than in
2000, whereas they had only grown by 7% in Germany®. This meant that the
competitiveness of these countries

deteriorated significantly compared to

Germany, somewhere in the order of 5. Soaring Unit Labour Costs

20% (fig. 5), and led to major current
account imbalances for some EMU
countries. In contrast, Germany joined
the EMU in 1999 with a deficit, but

in 2009 it reported a current account
surplus of 5% of GDP, despite the
collapse in the export market. The
five problem countries found that
their current account surplus deficits
grew as a result of the price and cost
increases. From a monetary policy
point of view, these kinds of national
imbalances are not a problem for the
euro, as the EMU current account has
been roughly in balance for some

Nominal unit labour costs, base year 1999

99 00 01 02 03 04 05 06 07 08 09 10 11

m——EMU  ——ES IE —IT
—PT  ——-GR  ===-DE

Sources: OECD, European Commission, DB Research

9 German Council of Economic Experts, Annual Report 2010/11, Chances for a Stable Upturn, Chapter 3, Euro Area in Crisis,
p. 66 ff.
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years. But in terms of the real economy, 6. Balance of Payments Imabalances

high national deficits are accompanied Increase
by soaring levels of foreign debt that Surpluses and deficits as % of GDP
have to be serviced (fig. 6). 10

5

LACK OF BUDGETARY DISCIPLINE
TRIGGERS SOVEREIGN DEBT CRISIS 0

Since 1999, the EMU’s main weakness 5
has been its lack of budgetary
discipline, which culminated in the
massive increase in budget deficits 15
from 2001 onwards and again after
2008. The SGP was supposed to ensure
regular coordination and monitoring

of budgetary discipline, but it failed to
work properly because the rules were
largely ignored. Despite the fact that it 7. Budget Deficits
was Germany that had instigated the

-10

DE IT GR PT ES
1999 2007 20M1

Source: OECD

creation of the SGP in 1997, in 2003 it~ = 7*

joined with France to overturn the rules. g

This created a precedent, and after = — x

that the pact was never really taken 5 — %*Q
seriously. The reforms carried out in =10 N

2005 had little effect. Despite frequent ™"
and serious breaches of the rules, =

. . . . -25
sanctions were not applied in a single

-30 —

case. The critics were right when they 35
denounced the poor decision-making 99 00 01 02 03 04 05 06 07 08 09 10 11
procedures where governments of =k E R e

potential “sinners” had the power to pass ~ _ "~ FT  TTTTEWU

judgement on actual “sinners”. Those

countries which failed to keep control

of their budgets bear the main responsibility for the damage done to the SGP, but
those who simply looked the other way are also guilty because they condoned
undesirable developments (fig. 7).

The global financial and economic crisis which began in the USA in 2008/09 was the
trigger for the sovereign debt crisis in the eurozone. The governments of European
countries tried to counter it with programmes to boost the economy and banking
sector. As a result, budget deficits and sovereign debt rocketed. Since 2009, many
eurozone nations have reported excessive budget deficits, many of them in excess

Source: European Commission

10This reform provided budgetary sinners with more leeway for developing financial policy in periods of slow growth and
allowed for more flexibility when correcting excessive budget deficits. Werner Becker (2005), Reform of the stability pact -
A license to run up debt, EU Monitor No. 23, Deutsche Bank Research.
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of 3% of GDP. In early 2010 the 8. Sovereign Debt
financial and economic crisis turned
into the European sovereign debt

crisis, after the debt dynamics threw o0
doubt on the ability of many eurozone 140
countries to service their debt and their 5

as % of GDP
180

sovereign risk was reassessed (fig. 8). 100 == === Vet
The catalyst for the crisis was then " =7 _
Greece, a country that had been o ~—_

flouting the EMU’s budget rules for w__———— 7

years. With the bailout package for 0

Greecell agreed on May 2’ 2010’ the 99 00 01 02 03 04 05 06 07 08 09 10 11
no-bailout principle was breached —hE B =R TR

for the first time. This rapidly caused -r EMu

contagion to spread in the financial Source: European Commission

markets of the other eurozone

countries that were in a weakened budgetary position. The markets speculated that
they would also need assistance. The governments once again had to act decisively,
and by 9 May, 2010 they had already agreed with the IMF to create a huge bailout
fund in the amount of €750 billion*2. For the first time, the ECB also allowed

itself to be “roped in” to this action by buying the government bonds of affected
EMU countries, in order to stabilise the markets.'* These actions had become
inevitable as a means of countering the first serious crisis the EMU had faced. The
governments and the ECB proved that they were capable of acting under duress.
However, up to early 2012, the anti-crisis strategy of creating ever-larger bailout
funds was not enough to reassure the markets in a lasting way*4.

TO WHAT EXTENT IS THE DEBT CRISIS ALSO A EURO CRISIS?

The sovereign debt crisis that has been raging since 2010 has generally been
equated with a euro crisis. One of the arguments for this is the weakening of the
euro against the US dollar. However, since 2004, the exchange rate has fluctuated
between 1.20 and 1.45 USD/EUR (with the exception of a peak of 1.60 USD/EUR in
summer 2008) and in terms of spending power it is, if anything, overvalued. This

The eurozone’s first conditional bailout for Greece (€110 billion) consisted of bilateral loans up to €80 billion and an IMF loan
in the sum of €30 billion.

12The rescue package agreed on May 9, 2010 comprises the emergency fund (European Financial Stabilisation Mechanism)
in the sum of up to €60 billion (funded by EU guarantees), a European Financial Stability Facility (EFSF) which is (initially)
limited to three years in the sum of up to €440 billion and up to €250 billion of funding from the International Monetary
Fund. Bailouts are tied in to a long-term adjustment programme. Ireland also received a bailout in November 2010,
followed by Portugal in April 2011.

135 a result, the improbable happened, in that a relatively small member of the eurozone such as Greece - whose GDP made
up 2.7% of the EMU - brought about a crisis that engulfed the whole eurozone.

14 In summer 2011, another large bailout had to be put together for Greece, which was then amended at the summit meeting
in October. It has longer repayment terms and lower interest rates. The latter was also granted to Ireland and Portugal.
European Council, statement by the heads of state and government of the euro area and the EU institutions, 21 July, 2011.
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degree of fluctuation certainly does not
indicate a currency problem (fig. 9).

This also applies to the EMU inflation

9. EUR/USD Exchange Rate

ECB reference rate, monthly average

rate which stood at around 2% ot

from 2009 to 2011. Rather, it is 1.60 M

that individual member states are :jz F\ A m
struggling with sovereign debt and 130 Mo W \N h
bank problems. The debt crisis that 120 W

began in Greece gradually turned into a 1,10 \\'\ /N’

crisis of confidence for Europe. Ireland 1,00 \ox F

and Portugal had to turn to the rescue 020 YAYAY

fund for help, and Spain and Italy 0 o o5 o1 o
also found themselves under serious

pressure. Once again, bank confidence Source: European Contral Bank

faded away and there was a danger

of spiralling into a sovereign debt and

banking crisis. However, at the time there was no

serious danger of the monetary union collapsing.

The idea that individual countries should withdraw

from the union is not a helpful option, even though :HEgNOLOGY OF THE

it is frequently mooted. What counts is the political
will to stabilise and maintain the EMU as the key
element at the heart of Europe.

However, there is a grave danger that the loss

of confidence caused by the crisis could have a
serious effect on other areas of the economy. At the
moment, the main concern is that the real economy
will fall into deep recession, similar to that of 2009.
It is also a question of maintaining the confidence
of savers and international investors, who are
increasingly worried about the intrinsic value and
security of holding their financial assets in euros.

A STRING OF RESOLUTIONS ON REFORMS TO
THE EMU’S RULES

The debt crisis has mercilessly laid bare the
weaknesses inherent in the monetary union’s rules
and standards. As previously mentioned, the SGP
has failed to deal with the budget deficits. The
existing oversight and coordination of economic
policy has failed to get to grips with the reforms
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The exchange rates for the
euro against the national
currencies of the member
states are irrevocably set.

1 January, 1999

The euro becomes the
common currency for eleven
countries: Belgium, Germany,
Finland, France, Ireland, Italy,
Luxembourg, the Netherlands,
Austria, Portugal and Spain.
The national notes and coins
remain in circulation as legal
tender for the transitional
period of 1.1.1999 to
31.12.2011, and as a non-
decimal sub-unit of the euro.
The euro can, however, be
used to pay by cheque, credit
card or debit card.
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needed to improve competitiveness. For supporting the adjustment process of EMU
countries with weak budgetary positions.

Amongst the many summit decisions made during the turbulent year of 2011,
many of them with a very short shelf life, particular attention should be drawn to
those reform projects that make a lasting contribution to restructuring the EMU
rules and that have the potential to stem the debt crisis and prevent future crises.
These include (1) reform of the Stability and Growth Pact (SGP) and a fiscal union,
(2) the Euro Plus Pact to enhance competitiveness, (3) a mechanism to oversee
macroeconomic imbalances and (4) a permanent stability mechanism (ESM),
brought forward by a year, to be launched in July 2012.

Firstly, reforms to the SGP are intended to flag up and counter any undesirable
budget trends in good time. This reform means that countries with high sovereign
debt must annually pay off one-twentieth of their debts that exceed the limit of
60% of GDP. The imposition of sanctions in the event of excessive budget deficits
can now only be prevented by a qualified majority of eurozone countries, so they
will happen virtually automatically. This of course means that countries that have
run up deficits will have to cede some of their budgetary sovereignty, but it also
gives them the impetus to focus more on budgetary discipline.

The resolutions passed in December 2011 represent a strong declaration of political
will in favour of a fiscal union'® with greater budgetary discipline. The coordination
of fiscal policy and the rules for imposing sanctions on budgetary sinners have been
defined and tightened up. The member states have agreed to introduce a ‘debt
brake’, (a balanced budget provision) and to either balance their national budgets or
even aim to achieve a surplus. Structural deficits may not exceed 0.5% of GDP.

The second reform project, the Euro Plus Pact, obliges its members to introduce a
package of concrete measures each year in order to strengthen their international
competitiveness. These measures are based on specific indicators, such as unit
labour costs, and must be implemented within a 12-month period. The main focus
is on reforms to social security structures and the labour market. For example, one
of its aims is to stimulate the necessary structural changes by making the labour
market more flexible. However, it remains to be seen whether the Euro Plus Pact’s
coordination of economic policy will achieve the expected improvements, as there
are no plans to impose sanctions.

Thirdly, a new procedure has been launched for the surveillance of macroeconomic
imbalances. This involves the Commission using a scoreboard of macroeconomic
imbalances, such as excessive current account deficits, to diagnose and recommend
ways of correcting them. Non-compliance may lead to sanctions. As excessive

15Conclusions of the European Council dated March 24/25, 2011; conclusions of the European Council dated June 23/24, 2011,
Euro Summit statement of October 2011, Brussels, November 9, 2011; statement of the heads of state and government of
the euro area dated December 9, 2011.

16The new architecture of the EMU is to be based on an inter-governmental agreement and be specifically defined by March
2012. Whereas nine of the ten non-EMU countries want to take part in the inter-governmental agreement, the UK has
rejected all treaty amendments to improve the architecture of the EMU. This could handicap the inter-governmental
agreement, as if there are any doubts it will be less legally binding than the EU Treaty.
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current account deficits are part of the debt problem, this is an appropriate
response. However, the proposal that there should also be a penalty for surpluses is
problematic, as this could mean Germany would have to accept penalties for being
competitive.

But a permanent European Stability Mechanism?*” will be set up from July 2012,
and the temporary EFSF safety net will continue to operate in parallel for a
transitional period, the length of which is yet to be determined. In order to ensure
the legal basis of the ESM, a two-line amendment is to be inserted into the existing
EU Treaty in order to simplify the ratification procedure.® The ESM may only

be activated during financial crises. Loans from the ESM should in future allow
struggling eurozone countries to buy time in order to carry out the necessary
budget overhauls. However, there is an inherent moral hazard in allowing budgetary
sinners to know they can always fall back on a permanent mechanism to rescue
them. As a result, loans are bound by strict conditions, with the involvement of the
IMF in both an advisory and funding capacity. This is essential in order to avoid
giving false incentives.

DUBIOUS INSTRUMENTS PROLIFERATE IN TIMES OF CRISIS

At the many summits held in 2011, a series of common debt and intervention
instruments were discussed, all of them with a problematic background. In
particular, these included the compulsory purchase of government bonds by the
ECB and EFSF, the issuing of Eurobonds in favour of the problem countries and

the awarding of a bank licence to the EFSF with ECB access. The first of these

has already come into play several times, whereas in the past the EFSF only had
the option. Large-scale purchases of government bonds by the ECB fall within

the grey area between monetary and fiscal policy and bring with them a serious
disadvantage, in that they undermine the motivation of the struggling nations

to push through the necessary measures for budget consolidation and structural
reform. This disadvantage also affects the EFSF’s option to buy the government
bonds of problem countries, if necessary on the primary and secondary markets,
as well as the joint issuing of Eurobonds. Finally, a joint and several liability would
involve all member states in the eurozone.® This would jeopardise their ratings and
run the risk of higher future interest costs, along with placing excessive economic
and political demands on the donor countries. Finally, a banking licence for the
EFSF with ECB access was rightly thrown out, as this could allow state financing via
quantitative easing.

7The ESM's effective lending capacity is to be set at €500 billion, based on guarantees (€620 billion) and capital contributions
(€80 billion) by the eurozone countries.

18 Article 136 of the Lisbon Treaty: “The Member States whose currency is the euro may establish a stability mechanism to
be activated if indispensable to safeguard the stability of the euro area as a whole. The granting of any required financial
assistance under the mechanism will be made subject to strict conditionality.”

19 European League for Economic Cooperation (2010), CAHIER COMTE BOEL N°14, The creation of a common European bond
market.
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WHAT NEEDS TO BE DONE TO MEET THE
CHALLENGES FACING THE EMU?

It is in the interests of Europe and, of course,
also in Germany’s own interest, to ensure the
continued existence of the EMU. And it has
become clear that conquering the debt crisis

will be bound up with high levels of cost and
uncertainty? which will have to be borne by
many broad shoulders. Dealing with the crisis will
take time and persistence. Permanent treatment
for the debt crisis has to focus on the EMU’s
weak areas: unsound budgetary policies, the
deteriorating competitiveness of some eurozone
countries, the role of the financial markets and
Greece’s excessive indebtedness.

POLITICAL WILL IS NEEDED FOR A RETURN TO
BUDGETARY DISCIPLINE

Clearly, the financial markets set the bar high
for budgetary discipline within the EMU. This has
been made obvious by the fact that, since 2010,
the eurozone has been the focus of the markets,
despite the fact that debt problems are actually
even worse in other parts of Europe and the
world. So, for example, the rating agencies have
downgraded the eurozone countries because
they no longer have the option of reducing their
debt burden through inflating the economy.

If the markets are to regain their confidence in
the viability of national budgets, then all EMU
countries with excessive budget deficits will have
to set off down a credible path of consolidation.
According to the summit resolution, excessive
budget deficits must be kept below 3% of GDP
until 2013.21 It remains to be seen whether this
will be enough to regain market confidence.
After the disappointments of the past, the

// CURRENT

Chronology of the Euro

4 January, 1999

Global securities markets begin
trading in euros.

July 1999

Minting of the new coins and
notes begins.

January 2001

Greece fulfils the entry criteria -
at least according to its national
statistics - and becomes the
twelfth country in the eurozone.
It later transpires that the budget
figures have been fudged.

1 September, 2001

Issuing of notes and coins begins,
first of all to banks and retailers.
From December, euro starter kits
worth 20 deutschmarks (around
10.23 euros) are issued.

1 January, 2002

Euro coins and notes become
legal tender for all members

of the monetary union. For a
two-month period, the national
currency and the euro run in
parallel. In Germany; cash
payments can be made in euros
or deutschmarks during this
transitional period. All the banks
and the German Federal Bank
exchange deutschmarks for
euros.

20 German Council of Economic Experts, Annual Report 2011/12, chapter 1: Taking Responsibility for Europe, p. 1 ff.

2The exception is the three problem countries, Greece, Ireland and Portugal, which have had varying degrees of success
in reorganising their national finances within the framework of aid and adjustment programmes. Whereas Ireland has
been making good progress, the adjustment process in Greece and Portugal still needs many years to take effect because
of structural problems. It was only at the summit in October 2011 that Italy and Spain committed to enacting austerity

measures and structural reforms.
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governments of the problem countries have to make sure the reformed SGP has
teeth. Their political will is being put to the test. Renewed confidence requires
consolidation, which requires the acceptance of a temporary slowdown in domestic
demand in the problem countries. Once confidence has been restored, there is the
prospect of new impetus for investment and growth, particularly if consolidation and
structural reform go hand-in-hand.

ECONOMIC POLICY:
PROMOTING COMPETITIVENESS AND GROWTH

High current account deficits that are not conducive to the import of productive
investment goods are a sign of a lack of competitiveness. The Euro Plus Pact meets
the need for action in the area of economic policy. As the previous growth models
which involved financing domestic demand through government loans have become
obsolete in the problem countries of the eurozone, the question now arises of how
to find new, sustainable growth models. The best solution would be if the struggling
eurozone countries could grow their way out of their debts in order to lower their
debt ratio. And of course it would also help if Germany could continue on from
2011 as the area’s growth driver. But this will fall far short of what is required. It is
essential for each country to increase its own export efforts.

The classic option of correcting loss of competitiveness through devaluing the
currency is no longer a possibility in the EMU. Withdrawing from the EMU and

reintroducing the national currency is
also not a valid option?2. 10. Germany'’s Real Devaluation

InSteadr It iS a case Of lettmg the real Real effective exchange rate, annual average 1999-2009 (%)
exchange rate channel take effect,
with increased competitiveness being
achieved via inflation differentials over

PT

IT

a longer period of time. Of course this FR
adjustment mechanism takes time, but ES
it is worthwhile, as was demonstrated GR
by Germany in the second half of =

the 1990s, when it strengthened

its competitiveness in a lasting way
thanks to a combination of massive
business restructuring, pay restraint
and structural reforms. As inflation in

DE

-1,560 -1,00 -0,50 0,00 050 1,00 1,50 200 2,50

Source: European Commission

2p significant nominal devaluation of the new currency could provide temporary relief, but because of its tight integration it
would bring with it major economic and political drawbacks. The inflation that would result from a significant devaluation
would have to be contained by restrictive monetary and fiscal policies, leading to a steep rise in interest rates that
would put pressure on the national budget, businesses and private households. Devaluation can only change relative
prices if a country manufactures products with good export potential. The achievements of the Single Market, such as
the free movement of trade and capital, would have to be limited in order to secure the new currency. It should also not
be forgotten that banks, businesses and the public sector have spent large sums of money on adapting their activities
(prices, accounting, IT, taxation, etc.) to the euro. The introduction of a new national currency would once again incur high
adjustment costs.
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Germany was between one half and one percentage point below the EMU average
until 2006, there was a real devaluation in Germany’s favour. This model may serve
to provide a direction for the problem countries of the eurozone, but it cannot be
directly transferred, as Germany suffered from low domestic demand for many
years (fig. 10).

The real interest rate channel, which in the past has fostered growth thanks to low
real interest rates, is only of limited use to debtors from the problem countries
because of their restricted access to the credit and capital markets. It remains to
be seen whether very expansionary monetary policies will boost a weak economy.
Whatever happens, the starting point for the problem countries’ future growth
policies must be the correction of previous mistakes in their use of capital. The
influx of capital in places such as Greece was used to fund huge national deficits,
while in Ireland and Spain the property market was booming until the bubble burst
and caused problems in the banking sector. Restoring sound state finances and
structural reforms are essential for sustainable future growth.

OVERSIGHT FUNCTION OF THE FINANCIAL MARKETS SHOULD NOT BE
QUESTIONED

The financial crisis has created a paradigm shift in relation to the dominant role
that the financial markets have played for so long. Market malfunctioning and
the rescue operations using tax-payers’ money have led to intensive debate
about the role of the financial markets and whether their power should be reined
in. This debate included criticism of the financial markets’ oversight function in
assessing the soundness of financial investments?. At times people have the
impression that it is not Greece with its lax financial policies over so many years
that has triggered the debt crisis, but rather the speculators who make up a just
a small minority within the financial markets. Here it is easy to overlook the fact
that large numbers of reputable institutional and private investors are operating
on the financial markets day in, day out. They are looking for sound investments
(e.g. for pensions) and have to evaluate the risks. So, in the interests of financial
investment, it is important that country risk in the eurozone is constantly being
reassessed. The financial markets need this in order to plan with confidence and set
their orientation.

However, experience also tells us that the financial markets have a tendency to
over-react. The pronounced interest rate convergence in the ten years leading up
to 2009 was not appropriate, but was rather an expression of the market’s opinion
that the no-bailout clause would not be observed. This then became true in the
cases of Greece, Ireland and Portugal. The fact that the five problem countries in
the eurozone have experienced soaring interest rates on borrowings and growing

ZAn example of this is the often excessive criticism directed at the rating agencies, which play an important role in the
decisions of the financial markets, in spite of previous mistakes (such as seriously overrating US mortgage-backed securities
before the outbreak of the financial crisis). However, for the markets, the ratings agencies represent only one factor in their
decision-making, albeit an important one.
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interest differentials with German federal bonds
is again evidence of a total over-reaction. The
strong interest rate spread for Italy?*indicates
that it is not feasible to bail out the country.

ORDERLY DEBT RESCHEDULING BY ALL
CREDITORS SHOULD BE AN OPTION

At first, the idea of debt restructuring in a
eurozone country was considered something of
a taboo because of Europe’s tight integration,
and then in the case of Greece, it was restricted
to voluntary debt reduction by a few groups

of private creditors (banks and insurance
companies). But as a last resort, an orderly debt
rescheduling procedure should be considered an
option for all creditors. If we take a look at the
debt stocks of the eurozone problem countries,
we see that with a debt-to-GDP ratio of 160%,
Greece’s debt is no longer sustainable, whereas
the other problem countries are in a more
manageable position®. And Greece’s debt ratio
is continuing to grow apace, with the national
debt still increasing thanks to an ongoing
budget deficit (in 2011, around 9%:% of GDP) in
proportion to a shrinking GDP. A haircut would
be an appropriate solution to the problem. The
voluntary write-off of 50% of the face value of
Greek sovereign debt that was agreed by the
banks in October 2011 is a step in the right
direction. The declared aim of the summit held
in October 2011 that Greece’s debt should be
reduced to 120% by 2020 will, however, still not
make it sustainable. In view of Greece’s current
lack of competitiveness, a minimum figure close

Chronology of the Euro
Since March 1, 2002

German Federal Bank (Deutsche
Bundesbank) branches continue
to exchange deutschmark notes
and coins - with no deadline, in
unlimited amounts and free of
charge. According to the German
Federal Bank, in 2011 there were
still 13 billion marks’ worth of
deutschmark notes and coins in
circulation.

1 January, 2007

Slovenia becomes the 13®
country to join the eurozone.
Lithuania’s application for entry
is rejected by the European
Commission because its inflation
figures are too high.

1 January, 2008

Malta and the Republic of Cyprus
introduce the euro.

1 January, 2009
Slovakia introduces the euro.
1 January, 2011

Estonia introduces the euro,
kicking off a year when the euro
debt crisis comes to a head. With
the entry of Estonia, the euro
becomes the currency used by
around 332 million people across
17 member states.

to the Maastricht mark of 60% of GDP would be necessary.

There is, of course, no international bankruptcy code for countries. Traditionally,
countries with excessive debt go to the Paris Club to negotiate with their state
creditors and to the London Club to negotiate with their private creditors, mainly

24In 2011, the interest differential between German and Italian ten-year government bonds at times was as high as 5

percentage points. Such levels had not been seen since the early 1990s.

25Italy comes next, with a debt-to-GDP ratio of 120%. Unlike Greece it has a powerful economy, a high savings ratio and high
levels of private assets. Next is Ireland (112%), then Portugal (102%) and Spain (68%). European Commission (2011),

Public Finance in EMU, p. 26.
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banks. During both sets of negotiations, the IMF usually intervenes with a
restructuring programme linked to conditions?. An unruly state default must be
avoided at all costs, but an orderly default, requiring rules and structures, is a
possibility, for example based on the successful experiences with Mexico at the end
of the 1980s%” and Poland in 19942, However, these would need to be adapted in
the case of a eurozone country®.

A prerequisite for a potential Greek debt restructuring is to ensure that the banks
in Europe are adequately capitalised, so that they can absorb a write-down of
Greek loans. To this end, the October 2011 summit resolution called for the banks
to be recapitalised by mid-2012 and stated that debt restructuring must continue
to be accompanied by a programme of reforms. Additionally, fresh money should
be contributed by the EMU members in order to recapitalise Greek banks with high
stocks of government bonds and thus provide funds for Greece’s future growth.

First of all, the advantage for Greece would be that in future it would have to
service a much lower debt burden in terms of repayments and interest. Debt
restructuring would mean that the necessary process of reform would then be in a
better position to get under way, because there would be more resources available
for investing in the country. At the same time the main reason for the high levels
of uncertainty would be removed, namely the Damocles sword of the fact that the
markets believe a debt restructuring is inevitable. It is hard to find a businessman
or investor who wants to commit to a country that is threatening to default and
whose taxation turns any investment into an incalculable risk. Domestic and
international businesses and investors need to feel confident in order to plan new
investments. Only then are there better prospects of “reform dividends” and the
chance of a new economic outlook for Greece.

The advantage for the EMU member states is that there is a good chance of
regaining confidence and the political initiative. But the clear message that “Greece
is a special case and there will be no more debt restructuring” must be accompanied
by positive consolidation and reform programmes in the other problem countries

of the eurozone, in order to satisfy the markets and keep the risk of contagion

26 An estimated one-third of private sector investment is from private investors, the rest from institutional investors such
as banks and insurance companies. In view of this creditor base in Greece, a lobbying group should be set up for private
investors, e.g. a “Berlin Club”.

27The key term is Brady bonds. These were bonds designed to assist debt reduction and debt relief (debt deferrals,
suspension of interest payments, interest rate reduction, etc.) and which provided debtor countries with more scope
for growth via new money from creditor banks and reforms to economic policy, thus allowing the countries to find a
way of conquering their debt problems through their own efforts. The Brady bonds were 100% guaranteed by the US
government. This was the key to building confidence and success and providing a way for the debtor countries to return to
the international capital markets. The Brady Plan produced clear successes, but also some disappointments. For instance,
Mexico was able to return to the capital markets very quickly after the Brady bonds were launched in 1989, and between
1990 and 2006 its growth averaged 3% p.a. In contrast, oil-producers Venezuela and Nigeria were unable to create any
impetus until 1995, and Ecuador defaulted on its Brady Bonds in 1999.

81 Europe, Poland accompanied its successful growth strategy with a rescheduling of foreign debts in 1994. Christoph
Sowada (1995), Haushaltspolitische Konsequenzen steigender Staatsverschuldung in Polen, University of Potsdam,
discussion article No. 3.

21f, for example, we were to take Brady bonds as a model for solving the debt crisis, the other EMU countries would have to
provide complete guarantees for potential Greek Brady bonds, perhaps with the assistance of the EFSF or the ESM.
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low. The media frenzy and potential for unrest caused by the quarterly audits and
payments made to Greece by European and international bailout funds would be
mitigated. The rescue fund’s default risks could be more limited in future and the
donor countries’ ratings would be less at risk. It would be desirable for the interest
rate differential for country risks in the eurozone to be permanently stronger, and
indeed this is likely to happen, as it would provide an incentive to qualify for lower
interest rates by carrying out sustainable policies.

After carrying out a haircut, the advantage to investors would be that they would
receive guaranteed securities in exchange for unsafe Greek government bonds. So
investors would be fully guaranteed the residual nominal amount after the haircut.
At one time, this made Mexico’s Brady bonds a relatively attractive proposition and
helped the country to return to the international capital market. This could also be
a possibility for Greece. Finally, there should be a classic debtor warrant, i.e. the
creditor would receive higher repayments if developments in Greece turn out better
than expected.

However, the potential risks and costs of an orderly debt restructuring should not
be ignored. It will not be possible to remove all risk of contagion, even if steps for
consolidation and reform are carried out in tandem in the rest of the problematic
eurozone countries. If all creditor groups are involved in a debt restructuring,

then public creditors (including the ECB*® and the state-owned banks) will also be
affected, which will add to the burden on the tax-payer. However, when compared
to the current situation, the tax-payer will at least have the prospect of relief when
it comes to the potential safety net obligations.

Even if the debt restructuring is successful, this does not automatically guarantee
long-lasting success when it comes to the adjustment process. The reward for
returning to competitiveness can only be earned through export success if there

is an upswing in the European and global economy. Any debt restructuring entails
moral hazard problems for the country in question, such as the expectation that the
restructuring will solve all the problems so that it can ease up on its own efforts. In
order to keep these risks as low as possible, the current payment of bailouts must
remain bound up with consolidation and reform programmes lasting many years in
order to foster competitiveness.

The somewhat sluggish reform process in Greece demonstrates that a variety of
methods of “technical assistance” can also make a useful contribution to improving
structures®. At the end of the day, the success of the adjustment process depends

30Up to now, the ECB has refused a Greek debt rescheduling with all creditors. One reason for this is probably the fact that
the ECB took large amounts of Greek government bonds as collateral for Central Bank loans and since May 2010 has been
buying Greek government bonds on the markets. In the event of debt rescheduling, it is likely that the ECB would have to
write down its high stocks of Greek government bonds, which could have a serious impact on its balance sheet. This would
have to be borne in mind in the event of a debt rescheduling. Strengthening the ECB'’s capital base via national central
banks would also burden the taxpayer, for example in the form of lower or non-existent distribution of profits by the central
banks to the respective treasuries.

31 Greece has requested practical assistance in areas such as strengthening its legal and taxation systems, improving local
government and healthcare, and in the privatisation of state-owned companies. The EU has set up a task force to assist
in this. It remains to be seen in practice whether it will be a handicap that this kind of assistance can only be offered on a
voluntary basis.
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on whether and when Greece will be once again
able to operate on the capital markets®.

Part of any orderly debt restructuring process in
the future will also comprise the summit decision
to include collective action clauses (CACs)

from 2013 in all new contracts for eurozone
country government bonds. Whereas CACs can
be introduced without problems under normal
market conditions, in times of crisis they would
probably entail increased risk premiums for the
struggling eurozone nations, although the risk
would be exaggerated.

THE ECB: A LONG, HARD ROAD TOWARDS
NORMALITY

The ECB’s crisis management since 2007
has been bound up with the realisation that
price stability alone is not enough to achieve
financial stability, but that the ECB above all
has to beware of creating asset bubbles, for
example in the property market33. Therefore,
financial stability has become recognised as
one of the secondary objectives of monetary
policy. In view of the debt crisis, the ECB
has not only revoked the pull-out from its
expansion strategy introduced in 2009, but
under new ECB president, Mario Draghi, in
November/December 2011 it actually strongly
reinforced its expansionary line in order to
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Chronology of Euro
Stabilisation

May 2010

First rescue package for Greece
approved with the help of
bilateral loan guarantees from
the EU and assistance from the
IMF (€110 billion). The bailout

is linked to certain conditions.

At the same time, a temporary
stability mechanism (EFSF) is
created with an effective lending
capacity of 440 billion euros. The
EU and the IMF also contribute
other funds. The eurozone
countries start restructuring their
national finances and set the first
structural reforms in motion. At
European level, gradual changes
are begun to the architecture of
the monetary union. Over the
next few months, the ECB finds
itself playing the role of crisis
manager and tries to stabilise the
situation on the financial markets
by means of interest rate policy
decisions and interventions in the
secondary market (purchase of
government bonds).

counter the renewed crisis of confidence in the banking system34. When it comes
to crisis management, there is now the danger that the ECB will find itself totally
overwhelmed with the task of trying to deal with price stability, financial stability
and the massive purchase of government bonds from the problematic eurozone

32HiSt0l“/ tells us that the financial markets do not have memories like elephants. When the conditions are right, it will
be possible to return to the capital market within just a few years. A necessary precondition is that Greece successfully
restructures its public sector and develops a competitive economy. A second condition is that the EMU countries fully

guarantee the remaining debt after the debt rescheduling.

3The bursting of the property bubble heightened the sovereign debt problems in Spain and Ireland, and in 2007 it triggered
the financial crisis in the USA. Here the central banks have the problem that they have very few suitable means at their

disposal to have a direct influence on property bubbles.

3The key interest rate was once again reduced to 1 % (from 1.5 % since July 2011). A new development was the
introduction of longer-term refinancing deals with terms up to 36 months, lower credit rating requirements by the ECB on
collateral for loans to banks and the halving of the reserve requirement ratio to 1 %.
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countries®. The purchase of government bonds
was widely seens as a breach of independence
and raised concerns over inflation. However, this
should not be overestimated, even if the volumes
purchased mean that there is a risk of value
adjustments. So far any damage to confidence
has been kept within limits, as the purchases are
transparent and the resulting liquidity has been
sterilised.

Above all, Europe’s debt crisis has fuelled
concerns that the high levels of sovereign debt
could trigger inflation due to very expansionary
monetary policies. But short or medium-term
inflation is not really to be expected in view of
the present weak economy. The rate of inflation
in the eurozone grew to 3% in 2011, partly as a
result of rising raw materials prices, but is likely
to drop back to around 2% in 2012, within the
ECB target area. In the long-term, however,
Nobel prizewinner Milton Friedman was right
when he said “Inflation is always and everywhere
a monetary phenomenon”. A permanently loose
monetary policy has underlying risks, as very
low interest rates fuel fears of inflation and can
encourage flight into tangible assets and the
possible creation of more asset bubbles.

Some governments might think the option of a
debt reduction through devaluation caused by a
“a few percentage points” more annual inflation
is advantageous. However, the effectiveness of a
policy that is based on money illusion is limited
because of the reaction of the trade unions. The
ECB will continue to stick to its clear mandate. A
return to normality in terms of monetary policy
is, however, not on the cards. Once the crisis has
finally receded, the ECB will have to revoke its
emergency measures, in the same way as a good
doctor is no longer needed once a serious illness
has been successfully treated.

End 2010/early 2011

Ireland (November 2010) and
Portugal (April 2011) are given
bailouts by the EFSF after it
becomes increasingly difficult

to raise finances on the bond
markets. In March 2011, the
heads of state and government
agree an overall package to
stabilise the EMU, including steps
to foster competitiveness and
budgetary discipline. On top

of this, it is agreed to set up a
permanent stability mechanism
(ESM) to take the place of the
EFSF. The eurozone countries
provide the ESM with guarantees
of over 620 billion and pay in 80
billion euros in cash. Of the 700
billion, the fund can only use 500
billion because of the need to
set aside necessary contingency
funds. It can also buy government
bonds directly from eurozone
countries.

July 2011

Potential lending capacity of the
EFSF is increased to 780 billion
euros, so that it can actually

pay out via guarantees 440
billion euros in emergency loans
and make its instruments more
flexible. Additionally, private
creditors (banks and insurance
companies) can now take part

in the Greek restructuring,

and a second rescue package

is proposed for Greece. The
attention of the financial markets
falls on Italy and Spain. After
changes of government in autumn
2011, these countries also
introduce restructuring measures.

35purchases made between May 2010 and March 2011 as a result of the debt crisis, in order to stabilise the market, and again
from August 2011 onwards in favour of Italy and Spain, amounted to around € 210 billion by the end of 2011.
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OUTLOOK

Despite the debt crisis, after thirteen years the euro
can still be viewed as a successful core element of
European integration. Most of the advantages of
the euro, such as price stability, low interest rates
and greater certainty for businesses continue to be
the single currency’s key strengths.

However, the serious lack of sound financial policies
and competitiveness led the EMU into stormy

seas during 2010. The debt crisis is primarily a
sovereign debt crisis affecting certain European
countries, whereas the structures of the “core
states” that have the economic power to provide
the safety net are generally sound®. Everyone
benefits to a greater or lesser extent from the
euro. This justifies why the strongest are expected
to bear the main burden of financial support.

The advantages of the euro can only be
permanently preserved if confidence is restored.
Here the starting point has to be the realisation
that the main pillar of the EMU has been seriously
damaged since May 2010 by the management of
the crisis. The strategy of solving the debt crisis
by creating ever-larger bailout funds has so far
done little to assuage the markets. This is basically
inherent in the system, because there is a major
risk that larger and larger bailouts will just create
dwindling confidence in the will of the problem
countries to consolidate and carry out reforms and
that the stronger countries will be overstretched.

A single currency has to be stable. Therefore, if
confidence is to be created and the EMU preserved
for good, it is necessary to look back at the basic
pillars mentioned at the outset. Important steps
towards have been taken to restructure the rules
and regulations of the EMU, and the necessary
process of consolidation and reform has begun. But
the outcome is still open. The EMU is standing at a
crossroads with a choice of three possible routes.

// CURRENT

October 2011

In the case of Greece, the
creditors come to an agreement
on the partial cancellation

of old debt. Additionally, the
commitments to a second
bailout for Greece (€130 billion)
are strengthened and it is
decided to increase the banks’
capitalisation by mid-2012. The
capacity of the EFSF is to be
expanded through leveraging.

December 2011

The eurozone countries make
efforts to create a new culture
of stability and tougher deficit
rules. This is to be achieved by
amending the EU treaties, but
without the support of the UK.
The use of national debt brakes
is to underline the political will
to create sound fiscal policies.
The permanent ESM rescue
fund is to come into effect in
mid-2012.

January 2012

The International Monetary
Fund indicates that Greece

is having major difficulties in
pushing through the necessary
reforms and says further steps
must be taken. These include
further austerity measures

on the part of Greece, private
creditors writing down much
more of their investments

and the eurozone countries’
commitment to the second
bailout package.

3Therefore it is not accurate for the media to constantly refer to the debt crisis as the euro crisis and hence cause anxiety

amongst the 332 million citizens of the eurozone.
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Firstly, the attempt to return to sustainable levels of national debt fails and the
excessive demands made on the donor countries as a result of ever-larger rescue
funds rapidly heighten the risk of the EMU collapsing. This would be a worst-
case scenario, but it seems unlikely at present because of the strong political
determination to hold the EMU together.

The second path leads towards a modified version of the Maastricht Treaty with
increased inter-governmental coordination of budgetary policy within a fiscal union
and a new SGP. It is characterised by the laborious rebuilding of sustainable budget
positions and restoring competitiveness. Basic cornerstones of the EMU pillars such
as the no-bailout principle and the national control of budgets should continue to
apply. It is possible to carry on with the EMU with the previous summit resolutions
in a Maastricht version. The option of limiting debt restructuring to Greece offers
the opportunity to approach the crisis in a way that treats the cause rather than
just the symptoms.

The third route would be a European political union®. The goal should be closer
political cooperation based on sound national finances and growing economies
within a competitive single market, and its form should be made concrete in the
political process. However, a political union with the end objective of a European
union should not be pushed through in times of crisis. The debt crisis brings with it
the danger that the reestablishment of sound national finances in the problematic
eurozone countries will only be partially successful and there will be a trend
towards the increased collectivization of sovereign debt. In the event of this kind
of European debt union being formed, Europe could find itself being involuntarily
dragged towards political union. It would of course be preferable for the goal of

a European political union to be worked towards from a position of strength after
the debt crisis has been conquered. By following this path, the vision expressed by
French economist Jacques Rueff in 1950 could be fulfilled: “Europe will be created
by means of a single currency or not at all”.

Whatever happens, creating a political union has to be seen as a long-term project.
Project Europe needs good policies and communication if it is to generate credibility
and persuade the majority of EU citizens to get on board. The time for this is not
yet ripe, as long as all governments and most citizens of the member states feel
their own interests are best served at a national level. And based on current public
opinion in the member states?®, this is unlikely to change in the near future. This is
another reason why it still remains to be seen whether the EMU ends up taking the
second or the third route.

First published by the Konrad Adenauer Foundation in Berlin, Jan. 13, 2012.

37This refers to the establishment of political structures for the “United States of Europe’, consisting of a European
government, a fully-fledged European parliament and a large EU budget. A unique political format would need to be
developed. The initiative in favour of political union that was launched by former German Chancellor Helmut Kohl in 1990 at
the time of the decision on the EMU fizzled out.

38standard Eurobarometer 76 (December 2011): when asked whether or not they trusted the European Union, 55% of those
surveyed in all 27 EU countries replied with a resounding “No”.
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EBpOTO - ABETE CTpaHM Ha MOHETATa: Mo AECET rOANHU 04 MUPHO NSIOBEHE, BO
2009-TaTa noyHaa fa ce HacobupaaT TeMHM 06n1aLm, HOCejkM co cebe ceprosHm
PU3MLM N HECUTYPHA WIHMHA.

Cenak, nocne TpuHaeceT roanHu, EBponckata eKoOHOMCKa M MOHeTapHa yHuja (EMY)
Ce yLITe NpeTCTaByBa yCrelleH npoekT. EBpoTo 06e36eayBa CTabUMHOCT Ha LieHUTe
M HUCKM KamaTHM CTanku, WTO UM OBO3MOXYBa Ha KOMNaHWWTE Aa NnaHupaar co
noronema camogoBepba v Aa rv Hamanat pusnumMTe Bo 6U3HKC LMKAyCcoT. EBpOTO ce
rnoKaxa Kako KaTa/u3aTop 3a MHTerpaumja 1 HauuH 3a MerycebHO NoBp3yBae BO
Espona. Toa bele v ocTaHyBa Aa 61Ae BUCTUHCKMOT NPUCTaN KOH COOYyBaHe CO
npean3BuumMTe o4 rnobanmsaumnjata co €AMHCTBEHA BanyTa.

HepocTaTokoT Ha BylleTcka AUCUMNIMHA U HaManeHaTa KOHKYPEHTHOCT BO

MHOTY 3eMju Of eBpO-30HaTa NpeAn3BMKaa ApXaBHa AO/MKHMYKA KpK3a, LUTO
npetcraByBalle cnaba ctpaHa Ha EMY. Maketute 3a cnac Ha puuja v NocTojaHoTo
3rofieMyBake Ha CpeAcTBaTa 3a W3BNeKyBarke 04 Kpu3aTta He ycrneaja A0nropoyHo
[la M CMypaT nasapuTte HWUTY, Nnak, 4a ja 3ronemart fosepbara.

Cenak, JO/MKHMUKATA KPW3a He € [IeBM3Ha KpW3a 3aT0a LTO HUTY [eBU3HATa CTanka
Ha eBPOTO HMUTY, Mak, CTankaTa Ha MHdaLUmMja BO €BPO-30HaTa AaBaaT Takeu
WHAOMKALMW AeKa oBa e NpobneM co BanyTaTa. HamecTo Toa, ce YMHM AeKa OApEeLeHH
3eMju BO €BpO-30HaTa MUHYBAaT HU3 JOMKHWUYKA KP13a Ha HaLMOHaNHo H1Bo. OBa
co cefe HOCK Cepuo3HM pU3MLIM LITO Ke MOBMjaaT Ha ekoHoMMjaTa M Ha JoBepbaTa
BO BPEAHOCTA Ha BanyTaTa.

Bo 2011-TaTa BnaauTe Ha 3eMjuTe YeHKN 3anoyYyHaa Co pa3MUCIyBare oaHanpes
3a pedopMK BO HAUMHOT Ha Koj dyHKUMOHMpa EMY: HoBwmoT MakT 3a ctabunHocTt
v pa3Boj, PuckanHaTa yHuja Kako cpefcTBo 3a nogobpysame Ha byyeTtckaTa
ancumnnaunua, EBpo nayc nakToT 3a 3rofieMyBakbe Ha KOHKYPEHTHOCTa, HOBU
npouesypv 3a MOHUTOPMHT Ha MakpOeKoHOMCKaTa HeCTabuaHOCT Kako 1 NoCcTojaH
MexaHwn3amM 3a eBporcka ctabunHoct (MEC), koj Tpeba aa ctanu Ha cuna BO jynu
2012. Kako cdoHa 3a cnacyBarbe 04 dhmHaHcuckmn kpusun, MEC Tpeba na n3berHysa
NaXHW NHULMjaTUBK.

CnpaByBar€eTO CO Kpu3aTa e ckan 6usHWUC 1 6apa BUCTUHCKA TpajHa MOK.

Ckopo cuTe 332 MUAUOHM XUTENU BO 3eMjUTe Ofi EBPO-30HaTa, HEKOW MoBeKe
Hekou nomanky, 6eHeduumpaat oa eBpoTo. OBa UCTO Taka ro onpasayBa T0a

LITO MNOCWU/THUTE Urpaymn ce OYeKyBa Aa ro HocaT TOBapOT OA Kpu3aTta. [JoKosKy
NPeAHOCTUTE 0O} €BPOTO Ce OAPXaT M BO WAHMHA, Toral Tpeba NOBTOPHO Aa ce
n3rpaam fosepbata u fa ce NpuMeHMn Ha nocnabute uneHkn Ha EMY: HesgpasuTe
OyLIeTCKN MONNTUKK W HapyLieHaTa KOHKYPEHTHOCT BO MHOTY 3eMju 0 eBpO-30HaTa,
ynorata Ha UHaHCUCKWUTE nasapu U OrpoOMHWTE A0NTOBM Ha puuja.

3a NOBTOPHO BOCMOCTaBYBakbe 3APaBy APXKaBHU GUHAHCUM Ce NOTPEBHU CUHA
nonnTUYKa Bonja v ybeanuea cTpaTervja 3a KoHconmaaumja. Cenak, BpakareTo Ha
nosepbaTa Ke 0BO3MOXM HOB MOTTVK 3a MOPACT U UHBECTULINL,
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3emjuTe 04 eBpO-30HaTa KoM ce 3adaTeHun co Kpu3aTta umaat notpeba oa oapxims
MoAen 3a pasBeoj. Hajaobpoto pewerune 61 61Uno 4OKONAKY HajaaT CONCTBEH HAYMH
[la Ce M3BNeYaT 04 KpusaTta Npeky nopact. Ynorarta Ha l'epMaHuja Kako ABuraTes Ha
nopacToT He e JOBOJIHA; HEOMXOAHO € 3eMjuTe Aa ce GoKycMpaaT Ha HauMHWTE 3a
noaobpysare Ha HUBHMOT M3B03. lMoyeTHaTa Touka Mopa Aa buae nonpaeare Ha
rPeLUKNTe HanpaBeHW Npy KOPUCTEHETO Ha KanuTanoT. HeonxoaHu ce oapXxaneu
pedopMK Ha jaBHUTE DUHAHCUM U CTPYKTYpU 3a NMOCTOjaH nopacT.

MoTpebHa e cTabunHOCT Ha MHAHCUCKUTE Nas3apy 3a NiaHupare U OpueHTaumja.
Ma aypw 1 Toraw Tve uMaaT TeHAeHUMja Aa pearmpaaT npekyMepHo. Bucokata
KOHBEpreHuyMja Ha KamMaTHUTE CTanku Ha ApXXaBHUTE 06BP3HMLM BO 3eMjuTe 04
€Bp0-30HaTa CO repMaHckuTe deaepanHn 068p3Hnum fo 2009-TaTa belwe rneamwTe
OZ MOo3uUMja Ha Na3apoT Jeka Cekoja knay3yna 3a U3BeKyBakbe 0f Kpu3aTa Ke
6vae nogapxaHa, Kako LUTO W ce Ciyyu. HarnmoT pacT Ha andepeHumnjanoT Ha
KaMaTHUTE CTanku Koj cnejelle, ce ABMXeLle BO BUCTMHCKA HacoKa, HO Npean3Buka
1 NPeKyMEPHW peakLuu.

YpeneH npouec 3a pecTpyKTypupatrbe Ha JONroT COo cuTe AoBepuTenu Tpeba aa buae
nocnesHOTO CPEACTBO 3a CrpaByBare CO KpusaTa. Co AOMKHUYKM KOEDULMEHT 04
160% og BAM, Mpumnja e eAMHCTBEHATa ApXXaBa 0f €BPO-30HaTa CO HEOAPX/IMBU
HWMBOA Ha [pXaBeH JoAr. A 0BOj KoeULUMEHT NPOLOMKYBa Aa Ce 3rofeMyBa BO
rofieMa Mepa nopaau ronemMuTe AeduUUMTU U HaManyBareTo Ha BAM. [oBonHo Ke
6uae eaHO NOTCKpaTyBake HAaMEHETO 3a HaManyBarbe Ha AOMKHUYKMOT KoeduumneHT
Ha pumja 3a okony 60%.

Tpeba na ce n3berHe apxaseH 4eONT NOPaAN HEMOCTYLUHOCT, HO MOXHO € YpeaHO
PEKOHCTpyMpate Bp3 6a3a Ha CTPYKTYpuUTe KoM v HyaaT kiybosuTe Ha Mapwu3

1 JIOHAOH Kako M UCKyCTBaTa Ha 3eMju kako Mekcuko Bo 1989-TaTa na HaBaka
(Bpejan 06Bp3HMLMTE). OBME CTPYKTYpU Tpeba Aa ce aganTupaaT 3a 3emjute o4
€Bp0-30HaTa, kou Tpeba fa HanoxaT cooABeTHa baHkapcka KanuTanusauuja.

MpeaHocTa 3a Mpumnja Ke 6uae 3HAUNTENHO HaManyBake Ha KaMaTHUTE CTanku v Ha
AONrosuTe. [naBHaTa NPpNU4YNHa 3a TEKOBHATa HECUTYPHOCT — HecTabunHUTE HMBOA Ha
APXaBeH [0 — Ha OBOj HauMH Ke buae oTcTpaHeTa. KoMnaHuuTe U MHBECTUTOPUTE
Toral Ke ce YyBCTBYBaaT MOCUIYpHU Aa UHBeCTMpaaT, a lpuwja ke ce 3406ue co
CBEXWN EKOHOMCKWN NEPCNEKTUBN.

OcTaHaTuTe 3eMj1 04 €BPO-30HATa K& MMaaT MOXHOCT Aa CU I'1 noBpaTaT AoBepbata
1 MHMUMjaTVMBaTa CO nopakaTa Aeka ,[pumja e nocebeH ciyyaj v noseke Hema aa
“Ma PecTpyKTypupare Ha AonroT’, MoToa Ke cnefaT KoMMAEMEHTapHY NporpaMu

3a KOHCoMMAaumja 3a ApyruTe 3emju of eBpo-30HaTa Kou ce bopat co Kpu3aTa, co
Len Aa Ce oapxaT pU3NLMTE 0 MPEHOC Ha Kpu3aTa Ha MUHKUMaNHO HMBo. Co oBa ke
Ce OrpaHuyn pu3nKoT o4 Konabupare Ha GOHAOT 3a CnacyBarbe 04 Kpu3a, a, UCTo
Taka, Ke Ce 0NIECHM TOBApOT Ha 3eMjuUTe LOHATOPY.

YnpaByBarETO CO KpM3a Ha EBponckaTa LeHTpanHa 6aHKa nokaxa feka
ctabunHocTa Ha LeHuTe, camo no cebe, He e AOBO/HA Aa rapaHTnpa Cbl/IHaHCMCKa
cTabunHocT. ®uHaHCMCKaTa CTabUIHOCT CTaHa efHa of BTOPOCTENEHNTE LIENN Ha
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ELIB. Co noTpebaTta aa ce 3amoyHe CO yrnpaByBake CO KpU3a, Ce jaByBaaT 3rofieMeHu
pu3mnum feka ELB Ke uma MHOry 3afo/mkeHuja (Ha npuMep, KynyBarbe ApXaBHH
068p3HMLUK). CpeaHOpOYHO rnesfaHo, 6utHo e ELLB aa ce Apxu 40 NpBUYHMOT
MaHzar.

[JlomkHuuyKaTa Kpv3a npean3BrKa 3arpuXeHOCT JeKa CaMUTe eKCMaH3MOHUCTUYKM
MOHETapHMW MOJIMTUKK MOXAT Aa Npean3BuKaaT MHdnaumja. KpaTkopoyHo 3eMeHo,
nocnabute eKOHOMMM MMaaT NoMana onacHOCT 04 Bakgo HewTo. Bo 2012-TaTa
cTankaTa Ha UHdnaumja, ce YMHK, Ke onara o4 3% L0 HewTo nomanky of 2% Bo
ncTa nuHuja co TapreTute Ha ELLB. MocTojaHuTe HUCKM KamaTHW CTanku, cenak
MOXaT a AoBesaT A0 NMpeHacouvyBake Ha MHTepPecoT Kaj MHBECTUTOpUTE KOH
OMUM/IMBM aKTVWBM KaKBa LUTO € MMOTHATa COMCTBEHOCT, LWUTO MOXE [a Npean3BuKa
HOBa HecTabunHocT. ELIB Tpeba cepnosHo Aa ro cdatv oBa. Bo kpaTok pok Ke Tpeba
[ia Ce LWMpV BHUMATENHO BO KOHTEKCT Ha aKTyenHWTe Npean3BMLM BO MOHETapHaTa
nonnTuKa.

EMY ce Haora Ha KPCTOCHMLIA, @ CE CO0YYBa CO U360P O TPU MOXHMU PyTH.

MpBo, Hajnow cnyyaj 6m 6un gokonky EMY konabupa kako pesynrat Ha ApXaBHWUOT
[ONT KOJj Ce 3aApXyBa Ha KpajHO BUCOKO HMBO, LUTO CE YMHW HEBEPOjATHO CO
aKTyenHaTta nofmuTuuKa Kmnma.

BTopaTta pyTa Boau KoH MoanduumnpaHa Bep3unja Ha [oroBopoT o4 MacTpuxt

co OuckanHata yHuja. Ognykute oa CamutoT 3a pedopmm BO EMY 3Hauat geka
MOXe Aa Ce peCTaBpupaart 34paBuTe No3nummn Ha 6yLIETOT M Ha KOHKYPEHTHOCTA.
OCHOBHUTE KOHLENTW, KaKBW LUTO C& NPUHLMMOT 3@ HENpyxake NoMow 3a
13BMIEKyBakbe 01 KpM3aTa v He3aBMCHOCTa Ha ELLB, Tpeba aa npoponxart fa ce
npuMeHyBaar.

TpeTaTa pyTa 6u 6buna EBponcka nonvTuuka yHuja. Mobnnckarta nonmtuyka
copaboTka Bp3 6a3a Ha 34paBu ApXKaBHMU MUHAHCUCKM NMONUTUKN 1 EKOHOMKMN BO
nopact Tpeba fa buae nonropoyHa uen. Momanky BaxHa Len BO akTyenHaTa Kpu3a
6u 6uno fa ce KONEKTUBM3MPA APXABHMOT JONT 334 MackaTta Ha ,nonuTnyKa yHuja“.
Llenta Ha EBponckaTa noauTMyKa yHMja Mopa Aa ce NOCTUrHe 04 CMTHa no3wuuuja, co
LIeSIOCHO MHBONIBMParbe Ha HapoauTe o4 EBpona Kako v 3ajakHyBake Ha eBponcKuTe
nHcTuTyumn. Ce jaByBaaT CKpMEHM OMACHOCTM LOKOMIKY Kako pe3ynTaT Ha Kpu3aTta
EBpona ce 3706ue co norosiema MoK. Bo MOMEHTOB, OCTaHyBa fa Ce BUAM Aanu UMa
norosema BepojaTHOCT Aa Ce 3eMe BTopaTa wiu TpeTaTta pyTa.
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» KOJIANCOT HA EBPOTO -
MO)XHU CLLEHAPUJA

aBTop: BecHa MuuajkoBa

Ha 1 jaHyapw 1999 roauHa, eanHaecet eBponcku apxasu (benrwja,
l'epmaHuja, Mpcka, Wnanuja, ®paHuuja, Utanuja, Jlykcembypr,
Xonanauja, Asctpuja, MopTtyranuja n ®uHcka) rv 3amennja
HaLMOHaNHWTE BaNyTW BOBEAYBajKku ro éBpOTO Kako eAMHCTBEHA
eBponcka BanyTa. KoH cosgafeHata MOHeTapHa yHuja nogouHa ce
npuky4Ymnja ywre wect 3emju, MNpumja Bo 2001 roamHa, CnoseHunja
B0 2007 roauHa, Kunap n Manta Bo 2008 roguHa, Cnosayka 8o 2009
roanHa n Ectonnja Bo 2011 roamHa. [leHec eBpoOTO Ce MpUMEHyBa
B0 17 3emju. EBponckaTta MOHeTapHa yHuWja e co3fajeHa Kako Cojy3
Ha ApXXasW CO pa3fiMyHa eKOHOMCKA pa3BUeHOCT. 0 Blerysareto
BO MoHeTapHaTa yHMja 3HauYMTeHO Ce 3rosieMyBa NoTpoLyBaykaTta
BO 3eMjuTe KOW NMPETXOAHO MMane nocnabu HauMoHanHW BanyTu
(Tpumja, Upcka, MopTtyranuja, Lnanuja, UTanuja) kako pesynrtat
Ha norosemara LOCTaNHOCT Ha KanuTan nopaan 3HauYnTenHoTo
onararbe Ha KamaTHUTe CTanku. Bo cute oBME 3eMju CO UCKITYYOK
Ha punja, Kaje LWTO 3a[0/1KYBaHETO € [NaBHO 0f CTpaHa Ha
ApXaBarTa, joara 10 rofIeMo 3a[0/1XXyBakbe 0/ CTpaHa Ha NpuUBaTHUOT
CeKTOp W MHBECTVpPare Ha CpeacTBaTa BO rpafexHu pabotu

LITO BOAM KOH NojaBa Ha rpagexeH v ctaHber bym. Cpeacrea 3a
noTpoLyBayka ce 0be3beaysaat npeky 3aeMu 04 Nopa3BUeHUTe
3emju (FepmaHuja, ®paHumja UTH.), CO KOM 3aeMu ce GrHaHCKpa v
YBO30T HajuecTo OA UCTUTE 3eMjW Of Kaje Ce yBe3yBa W KanuTanor.
MapanenHo o 3roneMyBare Ha 3af0/KEHOCTa BO MEPUOAOT Ha
rpagexeH 6ym foara o 3HauMTENEH MOPACT Ha NaaTUTe CO LWTO

Ce HamanyBa M3B03HaTa KOHKYPEHTCKa NPeAHOCT Ha TVe 3eMju

¥ 1ednUMTOT Ha TEKOBHaTa CMeTKa Ha BUNaHCOT Ha nnakarbe
MocTojaHo pacTe. HacTaHyBa A0OMKHMYKA KpW3a KOja HeraTueBHO ce
04pasyBa v BP3 3eMjUTE KOW Ce 3HAUMTENHO DUHAHCUCKM UBNOXEHN
KOH 3ago/mkeHuTe 3eMju (Ha npumep ®paHumja KoH Utanwja).
3a/l0/MKeHNTE 3eMjM 3anaraaT BO peLecuja, HeBpaboTeHOCTa pacTe,
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3a[10/KEHOCTa BPLIKX MPUTUCOK U BP3 €BPOTO U Ce NOCTaBYyBa MNpallakeTo 3a
OMNCTaHOKOT U WAHMHATa Ha €BpPOrcCKaTa BanyTa.

MpalareTo 3a MAHWHATA Ha eBPOTO € HajakTyenHo npaware 8o 2011 roguHa.
Llenata Hay4yHa MUCna e NpeoKynupaHa Co OBa Npallare, a CueHapujata KouwTo
npeaBuayBaaT NponacT Ha eBpornckarta BasyTa ce BO Hajronem 6poj cnyyaum upHu

1 NeCUMUCTUYKM. Bo 0BOj TEKCT Ke B1aaT 06pa3noxeHn MOXHM cLeHapuja 3a
€BEHTYaNIHOTO HanyLTake Ha eBporncKaTa BanyTa 04 CTpaHa Ha OAPEAEHM ApPXaBU U
nocneauLuMTe WTO Ke Cneaar.

Mapk Knnd, rnaBeH ekOHOMUCT Ha XONaHACKOTO cnucaHue [le BonkckpaHT, cmeTa
LeKa U3Ne30T Ha onpejeneHa HaunoHanHa eKoHOMKja 0f eBpo30oHaTa ke buae
rofiema rpeluka koja ke npeamssuka GUHAHCUCKM W MOIUTUYKM Xaoc. XaocoT ke
¥Ma HenpeaBuaIBY pa3Mepu U HeM36exXHO Ke BOAM A0 BaHKPOT Ha HaLMOHaHaTa
€KOHOMM]ja Koja ja HanywTuna YHujaTal,

CueHapvoTo 3a u3ne3 Ha GUCKaaHo M KOHKYPeHTHO nocnaba HauWoHanHa ekoHoMuja
o EBponckaTa MOHeTapHa yHuja e 06paboTyBaHO o4 rosnieM 6poj eKOHOMUCTW.
HajuecTo e pasrneayBaHo CLEHapvoTO 3a u3nes Ha l'pumja kako Hajcnaba ekoHoMuja
¥ NoroneMmoT 6poj eKOHOMWUCTK Ce cornacyeaat 3a KaTtacTpodanHu NoCNeanUmn o
13n1e30T.

[Jokonky Mpumja ja HanywwTV YHujata noronemMmnoT 6poj 40roBopw, BAyYyBajKu

v 6aHKapcKuTe AEMO3UTK, APXKABHUOT AOAT, NEH3UUTE U NaaTuTe Ke 6uaat
[EHOMUHMPaHK BO HOBa BasyTa — HOBa ApaxMa. HoBaTa BanyTa Ke npeTpnu ronema
feBansauuja. Hajuecto ce npeasuaysa Aesansaunja oa 65% no npumMepoT Ha
ApreHTuHa, kazge Bo 2001 roauHa foara 4o nponarakbe Ha apreHTUHCKUOT BanyTeH
oabop. [eBanBauwnjata ke npean3BMKa NopacT Ha LieHNUTe, OrpoMHa MHdNaumja
Koja, NaK, Ke ce ofpasu MHOTY JIOLIO BP3 XWBOTHUOT CTaHAapA Ha nyreto. [ypw

1 NpEeTnocTaBkaTa Aeka Fpuuja Ke ja HanywTn EBponckaTa MOHETapHa yHuja Ke
npean3BuKa AenOHEHTUTE Aa v NMOBAeYaT CBOMTE AEN03UTU 0 rpykuTe baHku, co
LITO Ce 3arpo3yBa OMNCTAHOKOT Ha rpykuTe 6aHku. KamaTHuTte cTanku Ha nasapot
3@ KanuTan Ke [0XMBEeaT 3HauaeH nopacT, buaejku KanuTanoT Ke ja HanylTa
3eMjaTa, WTO MOXe Aa ja NpUHyAM rpukaTta ApXKasa Aa BOBeAe KanuTanHW KOHTPOM
W PECTpPUKLMM 3@ [a ro Crpeyn oAnMBOT Ha KanuTan of 3emjaTta. Mo n3nesor,
HajBepojaTHO e AeKa A0roBOPUTE U PUHAHCUCKUTE MHCTPYMEHTU CKITYUYEHU CO
CTPaHCTBO Ke 0CTaHaT eBPOAEHOMUHUPAHMW W CTPAHCKUTE KPEAUTOPU HeMa Aa
6uaat BO MOXHOCT Aa Cv v HannataT nobapysamata. Jypu v npea n3nesor,
Bnajata, 6aHkuTe 1 Koe 6uno NpeTnpujaTue Koe e 3aBUCHO 04 HaABOPeLLEeH
KanuTan e U3NI0XKEHO Ha PU3MK 04 Nponarake nopaan HegoCTaToK 04 GUHAHCMCKH
cpeacTBa. [ipxaBaTa ke 61ae U3onmpaHa o4 MeryHapoaHUTE KPEAUTOPU 1 Nasapw,
HeBpaboTeHOCTa Ke pacTe, MOCTOEYKWTE COLMIasHU HEMUPY Ke 3a3eMaT yLTe
noronemu pa3mepu. Cnopes eKOHOMCKMOT aHanutnyap bpyc Kpymnu, Mpumja

L Cliffe, Mark: Collapse of the Euro would have Disastrous Effects; De Volkskrant, 1 December 2011.
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Ke [OXMBEe COLMjanHu 1 eKOHOMCKM TpayMu CAIMYHW Na AYpU U NOFONEMM Of
nocneavumTe Ha ronemata genpecuja og 30-TuTe roanHn.?

MponarakeTo Ha Mpunja Ke Npean3BMKa NaHWKa 1 BO OCTaHATUTE EKOHOMCKM
nocnabu eBponcku Apxasu. LLUTefaunTe u MHBECTUTOPUTE Ke Ce NpallyBaaT Koja
Apxasa e cnefHa. lMocToun 3HavajHa ONacHOCT AeKa NocneauuuTe o4 HamylTamwe Ha
€BpOTO BO [puUuja Ke ce mpeHecaT 1 Bp3 OCTaHaTuUTe 3eMj1. TeKOBHATa JOMKHUYKA
Kpv3a HUK noKaxa KOJIKy € rosieM pu3nKoT 04 3apasa. [1ocTon BepojaTHOCT 3apa3aTa
Ja ce npeHece Ha MopTyranuja, Mpcka, lWnaxnja n Utanuja, a notoa aa buaat
nHduumnpanu u benrunja, Asctpuja n ®paHuumja (Buiter, 2011)3.

N3ne3oT Ha egHa unu noBeke nocnaby ekoHoMun o4 EBpornckaTa MOHETapHa yHUja
Ke UMa 3HayajHu edekTn 1 Bp3 0CTaHaTUTE 3eMjU — YNIEHKM Ha eBPO30HaTa. EBpOTO
Ke MMa 3HayaeH nopacT Ha BPeAHOCTa BO OAHOC Ha HOBOCO3AaAeHWTe BanyTu. Toa
Ke ro nockanu 13B0o30T M Toa BO NepUOZ Kora nobapyBaykata e MpUInYHo Hucka
Kako pe3ynTaT Ha eKOHOMCKaTa peliecuja. M3B030T 04 3eMjuTe KOU OCTaHane Bo
MoHeTapHaTa yH1ja KOH OHME LITO ja HanywTuae YHujaTa ancoiyTHO Ke nponagHe.

Cnopeg Kabir Chibber?, 6u3nnc penoptep of BBC, n3Bo3HaTa KOHKYpEHTCKa
NpesHOCT Koja Ke ja fobue Mpuwnja co onarakbe Ha BPeAHOCTa Ha Hej3uHaTa BasyTa
Ke NnpeamsBrKa 3Ha4aeH eKOHOMCKM pacT. W cnopes eKOHOMCKUTE MPUHLNMIKU 1
3aKkoHuM Toa bu Tpebano aa buge Taka. Ho, Mpuwmja (kako MopTyranuja, LWnaHuja

n Utanuja) He ce kapakTepu3npa CO NoCcTojaHa HOMWHaNHA PUTMAHOCT Koja MoXe
Jla Ce Haj/ie BO NMOBEKETO KEH3MjaHCKM eKOHOMUM KakBu WwTo ce CALl, Benuka
BpuTaHuja na n HajBepojaTHO Mpcka, Kou Aenpeuunjaumnjata Ha AEBU3HMOT KypC
MOXe Aa ja npeTBopaT BO TpajHa KOHKYPEHTCKA NPeAHOCT. PacTeykuTe niatu u
pacteuykaTa WHdNaumja, NpUAPYXEeHN CO KONancoT Ha BanyTaTa U MOHeTapu3aumja
Ha BNaAMHWOT ByleTckM AeduumT, 6p30 Ke ja BpaTaT cocTojbaTa Ha HEKOHKYPEHTEH
status quo (Buiter, 2011).

EdekTute Kom 61 rv UMano HanylTakeTO Ha €BPOTO 04 CTpaHa Ha pumja Bp3
oCTaHaTuTe 3eMju of EBponckaTa MOHETapHa yHuja ce o4ekyBa Aa MOXe Aa ce
ApXaT Moz KoHTpona 6uaejkn Mpumja yuectsysa co 2,2% 8o BAM 1 4% BO jaBHMOT
[0 Ha 3eMjuTe YeHKM Ha eBpo3oHaTa. [lofeka, nak, HanyLwTakeTo Ha eBPOTO

OA CTpaHa Ha WTanuja Ke “Ma 3Ha4yajHO HeraTMBHO B/iMjaHMe BP3 EBPONCKUOT
6aHKapCcKu cekTop. A HamyLUTaHETO Ha EBPOTO OA CTaHa Ha cute 5 apxaswu (Mpumja,
Wtanwuja, MopTyranuja, lWnaHnja n Wpcka) Hema Aa MMa camo HeraTMBHW NOCNEANLM
BP3 €BPOMNCKMOT BaHKapCKu CeKTop, TYKY U BP3 CEBEPOATNAHTCKMUOT (PUHAHCUCKM
cuctem. Ce npeaBuayBa nojasa Ha rnobanHa Aenpecuja KojalwTo Ke Tpae CO roAmHMm,
Co 3HayajHo onararbe Ha BAMM v nopacT Ha HeBpaboTeHocTa (Buiter, 2011).

MHTepecHO e fa ce HamoMeHe feka cornacHo EY cnoronbute, MacTpuxTtckata of
1992 roamHa n Jlncabonckata oa 2007 roavHa, He € NpeaBUAEH U3/1e3 Ha Hekoja
ApxaBa of eBpo3oHaTa 6e3 n3nes oa EBponckara yHuja. 3Hauw, pasriesyBarbero Ha

2 Crumley, Bruce: As the Crisis Refuses to Calm, Scenarios of Euro Collapse Appear; noctanHo Ha: http://article.wn.com/
view/2011/12/14/, 13 December 2011.

3 Buiter, Willem: What Happens if the Euro Collapses?; Citi GPS: Global Perspectives & Solutions, 8 December 2011.
4 Chibber, Kabir: How might Greece Leave the Euro?; BBC News, 3 November 2011.
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HanywTareTo Ha eBPOTO 04 CTpaHa Ha Hekoja Apxasa Tpeba Aa aobue v nosucoka
[AMMEH3Mja Kako KOMMNeTeH nusnes og EY.

FepMaHMja e HajcuHa eBporncka eKoHoMMja. HejanHMoT ycnex ce A0MXM npes cé Ha
BUCOKaTa edurKacHOCT 1 becnpekopHaTa paboTHa eTuka. FepMaHuja “Ma nocTojaH
cyuumT Bo 6MNAHCOT Ha Miakara Nopaau LWTOo NpeA Bne3oT Bo EBponckaTa
MOHeTapHa yHMja, repMaHckaTa BafyTa, MapkaTa, MMana nocTojaH nopacT Ha
BpeAHOCTa. 3aMeHaTa Ha MapKaTa Co eBpoTo 1 06e36eauno Ha lepMaHmnja ronemmu
TProBCKu npeaHocTyH. MocnabaTa Bpe4HOCT Ha eBPOTO ja 3rofeMuna repMaHckaTta
13BO3Ha KOHKYPEHTHOCT ¥ l'epMaHuja cu 06e3beamna nosnumja Ha rnaBeH U3BO3HUK
Ha Npou3Boaw v kanuTtan Bo EBpona.

[lokonky F'epmaHuja ce oanyun aa usnese of EBponckata MoHeTapHa yHuja
AeDUHNTUBHO Ke v u3rybu oBue TProBCKM NpeaHocTu. HoBaTa BasnyTa Koja
FepMaHuja Ke ja BoBeAe Ke MMa MOBMCOKa BPeAHOCT 04 eBpoTo. Cropes
npeasuayBatrbe Ha ING, JOKONKY A0jAe A0 MOTMOMHO Nponarakbe Ha eBponckaTta
Ba/lyTa, CUTE HOBM BanyTy LITO K ja 3aMeHaT Ke “MaaT MoHWCKa BPEeAHOCT 0f
€BpOTO CO UCKYYOK Ha HOBaTa repMaHcka BasyTa Koja ce oyekyBa Aa anpecupa
3a 4%°. AnpecujaumnjaTa Ha BanyTaTa Ke ro nockanu 13B030T U HaABOPELIHO-
TproBckaTa pa3MeHa Ha F'epMaHuja Ke JoXuBee ronem yaap. Hosata nocunHa
Ba/yTa Ke CTanu Ha Cuna, Ho akTuWBaTa Ha repMaHckuTe 6aHKW ke 6uae Bo cTapaTa
AeBanBupaHa BanyTa. bunaHcute Ha 6aHKUTE Ke 1MaaT CEpUO3HM NMOPEMETYBatba
¥ BnagaTa ke Tpeba Aa Hacoum MHory hMHaHCKUCKM CPeacTBa 3a Aa ' u3Beve
repmaHckute 6aHkn. UBS npeaBuayBa Aeka TpoLIoOUMTE 3a 0fBOjyBake Ha
l'epMaHuja og EBponckaTa MOHETapHa yHWja Ke JocturHaT o4 20% o 25% oa BAMN
BO MpBaTa roAuHa, W Ke Ce OApXaT Ha MOJIOBMHA 0/ TOj M3HOC U BO HapeaHuTe
HEKONKY FOANHM.

Co 13ne30T Ha epMaHunja of YHujaTa, HeraTMBHM Nocneanum Hema aa ce
MOYyBCTBYBaaT CaMoO BO repMaHCKaTa eKOHOMM]a, TYKY W MOWKPOKO, Mery cuTe
3emju Bo EY. Cnopea Julian Phillips® n3nesot Ha l'epmMaHuja Ke umMa katactpodanHu
nocneanuy Bp3 eBpoTo. BpeaHocTa Ha eBpoTO Ke nafiHe BO OAHOC Ha
aMepuKaHCKUOT fonap, Koj Ke ro aobue NpuMaToT Kako HajbapaHa pe3epBHa BanyTa,
1ako peasiHoO Ke MCMOJHYBa YC0BM 3a Naa. Bo cylWwTMHa amMepuKaHCKMOT Aonap 1

Ke ja rybu BpeAHoCTa, HO No6aBHO 04 OCTaHATWUTE 3HayajHu BanyTy, Ma Ke co3zaBa
BMEYaToK Ha cuna. Phillips ouekyBa Taa coctojba Aa Tpae cé Ao MeryHapoaHaTa
nojaBa Ha KMHeckaTta BajyTa — jyaHorT.

UBS npeaBuayBa aeka 3a epMaHuja Ke 6uae MHory noeBTUHO MOTMNOSHO Aad Mo
ucnnaTty JonroT Ha Mpumja, Mpcka m MopTyranuja (Toa ke ja umHu no 1.000 eBpa no
XWUTEN eAHOKPATHO), OTKOJIKY Aa ro HamyLwTh eBpoTo (Toa Ke ja uuHK 8.000 eBpa no
XUTEN npBaTa roavHa, u 4.500 eBpa no xuTten Bo HapeaHuTe roautmn). U Bernard
Connolly npeaBuayBa feka Ha FepMaHwnja ke 1 6uaaT noTpebHu 7% Of HEj3UHMOT

5 Quilty-Harper, Conrad: Graphic: How Exchange Rates Could Collapse after a Euro Break up; The Telegraph, 16 December
2011,

6 Phillips, Julian D. W.: What Will Happen to Currencies if the Euro Collapses?; goctanHo Ha: http://www.kitco.com/ind/
AuthenticMoney/apr302010, 30 April 2010.
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BN 3a ga ro nokpue JOATOT Ha cuTe NpobieMaTUYHM ApXKaBu 04 €BPO30HaTa,
BK/yYyBajku ja u ®paHumja. Cekoe pelueHne e nogobpo 04 HanylITaHEeTo Ha
€BpoTo.

JomkHuukaTta dhMHaHCKCKa Kpu3a Koja rv 3adaTu 3emjute o4 EBponckata yHuja
U3BPLUX MPUTUCOK BP3 €MHCTBEHATa BasyTa — €BPOTO W ja AOBeAe BO npallare
OnpaBAaHOCTa Ha HEj3MHMOT ONCTaHOK. AHanu3uTe W NpeaBuayBarbaTa nokaxysaat
feka u3nesot o4 EBponckarta MoHeTapHa yHuja 6uno og cnaba unm cuiHa
HaUMOHasHa eKOHOMMja Ke UMa KaTacTpodanHu eKOHOMCKM NOCIEANLM U BP3
3emjaTa Koja ja HanywTuna YHujaTa v Bp3 3eMjuTe LWTO OCTaHase BO eBpO30HaTa.
Kako nomanky 607HO pelieHne 3a eBpoKpM3aTa Ce HaMeTHyBa CO3faBakbe eAeH BUA
(dwvckanHa yHuja, 04HOCHO NOjaKWTe 3eMjW YNEeHKM Ha eBpO30HaTa Aa ro nokpujat
[ONroT W Aa rv ussneyat npobnemaTuyHuTe 3a40/KeHN 3eMju. NaHnHaTa Ha
€BPOTO NIEXM BO PALIETE Ha 3EMjUTE UNEHKU, NPeA Cé Ha epMaHuja, u ce oyekyBsa
€KOHOMCKMOT UHTEpEeC Aa rM MOTUBMpa NOPa3BUEHUTE 3eMjWU Ha CONMAAPHOCT.

KnyyHu 360poBu: eBporicka AO/KHUYKE Kp13a, UAHMHA Ha €BPOTO, EBPOrCKa
BanyTa, EBporicka MOHeTapHa yHuja
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ABSTRACT

The ongoing European sovereign debt crisis continues to shake financial markets
and the Euro zone. The question about the future of the Euro is the main topic of
scientific interest. This text explores the hypotheses about what might happen if
certain countries dropped out of the Euro zone or if the entire currency collapses.

A break-up of the 17-member state Euro Area, even a partial one involving the exit
of one or more fiscally and competitively weak countries will lead to financial and
political chaos not only for the ejecting country, but for the remaining countries

as well. Exit by Germany or the other fiscally and competitively strong countries
would be possibly even more disruptive. The future of the Euro lies in the hands

of its members, especially Germany - the richest and strongest member of the
Euro zone. The predictions indicate that it would be much cheaper for Germany

to bail out all troubled Euro zone countries than to exit the monetary union. The
maintenance of the Euro through some sort of fiscal integration (meaning taxpayers
from the stronger economies repaying the troubled countries’ debt) seems as a less
painful option for every member state than partial or full currency collapse.
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» SINO-EUROPEAN RELATIONS
AND THE EUROPEAN
SOVEREIGN DEBT CRISIS

author: Anastas Vangeli

CONTEXTUALIZING THE CRISIS

In the first half of 2012, the EU is still dealing with looming
sovereign debt crisis, while its growth is stagnating and the
unemployment (especially among the youth) soaring. Several of
its member-states and Eurozone countries, first Greece, followed
by Portugal, Italy, Ireland and Spain, have amassed frightening
amounts of debt that they are unable to pay back. Having said
that, the rest of the Union is not doing much better either. The
Eurozone as a whole has been declining, and losing confidence

on the financial market; even the mere existence of the Euro has
come into question. The most affected states are dealing with
social upheavals because of the implementation of highly unpopular
austerity measures. The supra-national level decisions made in
Brussels, Frankfurt and elsewhere stir an anti-EU sentiment among
citizens, and are sources of division between member states and
regions. Many of Europe’s old pains have been evoked in the public
debate, from scolding the “lazy Southerners” to evoking memories
of the Second World War in response to the German assertiveness.
The crisis has overtaken the EU agenda and marginalized other
problems, as Brussels is now focused primarily on fundraising and
empowering the European Financial Stability Facility (EFSF), and
bailing out the member states in danger.!

! Aside from the financial consolidation, the EU faces other important challenges, such as the failing
of its migration policy and in the aftermath of the Arab spring which led to talks of restoration of the
pre-Schengen border regime; the political values such as liberalism, democracy and post-nationalism,
once taken for granted, are now in jeopardy as many countries see the rise of populist leaders, the
most serious case being Hungary.
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Beyond the alarmism, the ongoing crisis of the Eurozone is a critical moment in
contemporary European history. First, coping with the crisis resembles the initial
shared experience, around which the new generation of Europeans from around the
Union can unite - at least in their sense of urgency and the need for cooperation
and common understanding of such a complex problem. Once the EU overcomes
the crisis, young Europeans will have a bonding historical narrative and collective
memory, something that the Union in its present form obviously lacks.? Second, the
crisis provided the impetus to reinvent the Union and render more tight-knit and
efficient institutions. This is a process that has already been instigated through the
intense meetings and summits of the leaders, and the hammering out of a myriad
of agreements.

In addition to these two important domestic aspects, crisis politics offers a preview
of the reshaping of EU’s role as a global actor. One especially significant issue in the
debates is EU’s relationship with the developing world, principally China, the most
prominent representative of the developing world.

Europeans have been carefully observing China since pre-modern days; and their
interest (and involvement) in the country has been exponentially growing since
the days of Deng Xiaoping. Today, after three decades of reform and opening up,
China is firmly established as the world’s second largest economy and is on the
way of eclipsing the United States as a leading one in the near future. Albeit its
weaknesses and the constant warnings of possible hard landing or even crashing,
China is a power to reckon with.? Throughout the post-Lehman Brothers global
financial crisis, China made its way comparatively less harmed than the rest of
the world, maintaining its high economic growth rate and expanding its global
outreach. As a result, it has found a growing potential to influence the new outlook
of the global economy and politics. This has been especially felt in Europe and it

is impossible to discuss the Union’s future without taking in account the Beijing-
Brussels relationship: today, China has grown to be EU’'s most significant trading
partner (and the “single most important challenge for EU trade policy”);* its strategic

~

For a take on this topic, see Ulrike Guérot, “Building a common future without common memories?” European Council
on Foreign Relations, 24.02.2012 <http://ecfr.eu/blog/entry/building_a_common_future_without_common_memories>,
accessed 25.02.2012

China has noted an average annual economic growth of more than 10% for more than three decades after the initiation of
the Reform and Opening Up, which means that it “has been able to double in real terms the size of its economy in real terms
every eight years;” all in all, “[i]n 2010, China was the world’s second largest economy, largest merchandise exporter, second
largest merchandise importer, second largest recipient of foreign direct investment (FDI), and largest holder of foreign
exchange reserves.” See Wayne Morrison, China’s Economic Conditions (Washington DC: Congressional Research Service,
2011). For a critical take, see Alistair Thornton, “China Could Be Slowing Faster Than We Think.” International Economy
Comments. No. 23/24, 2012.

See European Commission, Trade: China (bilateral relations), European Commissions Official Website, <http://ec.europa.eu/
trade/creating-opportunities/bilateral-relations/countries/china/>, accessed 25.02.2012.

w
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partner; its covert competitor and a potential creditor.> As the European sovereign
debt crisis deepens, this last role becomes ever-more important: China’s foreign
currency reserves, standing at $3.2 trillion, are the highest in the world; they could
well provide the assistance and stimulation of the cash-thirsty European Financial
Stability Facility (EFSF) and individual non-Eurozone member-state sovereign
wealth funds.®

THE SINO-EUROPEAN CONNECTION: PARTNERS AND COMPETITORS
Interdependence

The EU and China, having the most voluminous bilateral trade in the world,

and having ever-more intertwined economies (joint ventures, mergers, direct
investments etc.), provide the paradigmatic example of economic interdependence.
As a result, neither of them can remain unharmed should the other go through
turbulence. Hence, the stabilization of the Eurozone is China’s interest. Exports to
Europe constitute a large share of its economy; and a significant share of its surplus
is harnessed by the depreciated value of the renminbi. In this sense, it is also
China’s interest that the value of the Euro remain strong. It is also China’s interest
to further diversify its predominantly American Dollar-denominated foreign reserves
and to convert them to physical assets, in order to protect itself against foreign
markets volatility. For the EU, it is important that China retains its own growth, so it
can keep doing business with Europe and further increase its exports to China - be
it in machines or production technology or, with the rise of the burgeoning middle
class, luxury European goods (considered status symbols among Chinese nouveaux
riches).

Chinese leaders are enthusiastic about maintaining and increasing the investment
primarily in physical assets, such as ready-made businesses, infrastructure and

real estate; but are much cautious when it comes to sovereign bonds.” In total, the
Chinese investment in Europe has been sharply on the rise in the last few quarters,

5 Foran insight into the evolution of the Sino-European relations, see Dai Xiudian. Understanding EU-China Relations: An
Uncertain Partnership in the Making. University of Hull, Centre for EU studies. Research Paper 1/2006.; Fox, John and
Frangois Godement. A Power Audit of EU-China Relations. (European Council on Foreign Relations, 2009); Geeraerts,
Gustaaf. “China, the EU, and the New Multipolarity.” European Review. Vol 19. no. 1, pp. 57-67; Grant, Charles with Katinka
Barysch. Can Europe and China shape a new world order? (London: Centre for European Reform, 2008); Hoslag, Jonathan.
“The Elusive Axis: Assessing the EU-China Strategic Partnership.” Journal of Common Market Studies. 2011. Volume 49.
Number 2. pp. 293-313; Liu Mingli, Wang Li & Zhang Zhixin. “Sino-European Relations in Debt Crisis.” Contemporary
International Relations. Volume 21 Number 1 Jan./Feb. 2011. <http://www.cicir.ac.cn/english/ArticleView.aspx?nid=1956>,
accessed 25.02.2012; Men Jing. “The Uniqueness of the EU vs. the Uniqueness of China - Impacts on EU-China relations.”
EU China Observer. Issue 6, 2010, pp. 5-10; Pang Zhongying. “On Sino-Europe “strategic partnership.” International Review.
Spring 2007. Volume 46. pp. 1-19; Pantucci, Raffaello. “China and Europe: A Dual Track Strategic Partnership.” International
Relations and Security Network. 22 June 2011 <http://www.isn.ethz.ch/isn/Current-Affairs/ISN-Insights/Detail?contextid7
34=130233&contextid735=130101&id=130233&Ing=en&tabid=130101>; and Shambaugh, David, Eberhard Sandschneider
and Zhou Hong. China-Europe Relations: Perceptions, Policies and Prospects (London and New York: Routledge, 2008).

However, while China has been the popular topic, other exits from the debt crisis have been proposed - two important
arguments in the discussion is that to avoid the hedging by China, the EU might need to rely on its own reserves; or it can
work out a deal with the International Monetary Fund, among other things. See Godement, Frangois. Rescuing the euro:
what is China’s price? [Policy Memo] (European Council on Foreign Relations, 2011).

o

7 Primarily because the mistrust and tentativeness in terms of bailing out come from within Europe itself.
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and has greatly contributed to EU’s financial consolidation.® However, it still has not
fully met Brussels’ expectations - in terms of volume, and in terms of the form it
takes. EU officials would prefer more substantial investment in bonds, especially in
the affected member states, accompanied with as little noise as possible.

DIFFERENT PLATFORMS

The promise of Chinese aid is not as one-dimensional. The leaders from Beijing
have been fairly cautious with their actions and rhetoric, constantly reminding the
EU that they can fully commit to the rescue only after the Union overcomes internal
divisions and disagreements. In addition to its economic interest, given the nature
of China’s public diplomacy and its government in general, Chinese involvement in
the European debt matters is inevitably driven by political deeds as well. Political
and economic decisions serve the same goal and come from the same source - the
Politburo of the Chinese Communist Party. This is, of course, not to be taken as an
indicator of an evil plan by Beijing, but simply to help us analyze Beijing’s actions
as an attempt to maximize its own benefit from the eventual full commitment.®
However, as the devil's advocate, one can also discuss the fusion between political
and economic matters in the EU as well - the problems of the Eurozone are to be
found in the fact that it has been a financial project invented, managed and now
rescued through political means, so politics is something inherent to the situation.

What could China possibly ask from the EU in return for its cash? Paradigmatic in
this sense are the demands for a repeal of the arms embargo, imposed by the EU
in the aftermath of the Tiananmen events in 1989, and a recognition of China’s full
market economy status (MES) ahead of the expected date in 2016.1° While these
two issues (especially the former) have limited practical impact, they are of great
symbolic significance for China’s pursuit of soft power via the doctrine of peaceful
rise and harmonious development. Essentially, the arms embargo is a reminder of
the unfavorable image of a brutal totalitarian that Chinese foreign policy makers
want to get rid of; while without the MES, China lacks international verification of
more than thirty years of Reform and Opening up, its sole source of credibility and
legitimacy at home.

Yet, the frictions between the EU and China run much deeper than these two issues.
China and the EU are actors with their own distinctive historical paths, who run on
different political models and have divergent domestic and foreign policy priorities.
The Chinese government sees its mission in maintaining the country’s economic

8 See Casarini, Nicola. “How the debt crisis can advance Sino-European relations.” EU Institute for Security Studies. 27
September 2011. <http://www.iss.europa.eu/publications/detail/article/how-the-debt-crisis-can-advance-sino-european-
relations/>, accessed 25.02.2012.

9 China, moreover, is facing another dilemma - should it, a developing country comprising almost a fifth of the global
population, which albeit its economic growth, still has mediocre GDP-per capita, commit to the restoration of a highly
developed economy, such as the EU; and should it, as a Socialist state, through such an act commit to the maintenance of
global inequality? Moreover, how can China justify this at home and find domestic consensus in an era of perpetual fears,
unrest and a growing disparity.

105ee Ye Jiang. “The dragon has two burning issues it wants Europe to resolve first.” Europe’s World. Summer 2010.
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growth and reducing poverty, while preserving the absolute sovereignty of the
state (in its case, the stability of the one-party political system) - it is only through
economic growth and independence that a state can bring harmony to its people.
On the other hand, the EU prioritizes the advancement of economic liberalism,
democracy, human rights and presumptive pacifism. It is aiming to build stronger
supranational institutions and move beyond sovereignty, expanding the Union and
stimulating active citizenship as a check of the government’s power.!! These two
divergent, and often confronting normative exceptionalisms have contributed to the
disconnection between Beijing and Brussels on numerous issues - cooperation in
sensitive diplomatic issues, issues of global interest such climate change, trade and
finance, global governance and, most notably, human rights and sovereignty, which
ultimately inform the stances they bring in the political dialogue in times of crisis.

EU’'S NORMATIVE DEAD END

As a normative power spreading its own ideals, the EU demands China to
undertake a myriad of reforms at home. A symbolic moment in time has been the
issuing of the communication in 2006, titled “EU-China: closer partners, growing
responsibilities,” which presented a list of a multitude of issues for China to tackle,
many of which still persist.!?

For one, EU constantly scolds China on unfair trade practices and takes anti-
dumping measures in cases when underpriced Chinese imports drive domestic
companies out of the European market.3 EU is critical of China’s protectionist
measures, such as the barriers for entry in industries deemed strategic by Beijing,
the heavy subsidizing of state-owned enterprises, and the limited access to public
procurements for European companies. Another issue is the lack of intellectual
property protection and the alleged technology thefts that European companies face
when entering the Chinese market. The EU also has remarked on labor standards,
environmental protection, and the social responsibilities of business.

On the political end, EU’'s remarks are more blunt and alarming. European politicians
use every occasion to raise the issue of human rights, minority rights, freedom of
the media, and often publicly sympathize with the ones they consider victims of
repression, such as protesters in Tibet or dissidents and political prisoners (most
notably, the cases of Liu Xiaobo and Ai Weiwei).

However, in its relationship with China, the EU does not have its “normative

power” appeal, as Chinese leaders do not embrace the hypothesis that the values
for which EU stands are universal and prioritizes its own, Sino-centric system of

More on this point: Austermann, Frauke. “Political Theory versus Diplomatic Practice. Bridging the Sovereignty-Gap of EU-
China Relations.” EU External Affairs Review, July 2011. pp 37-59; Geeraerts, Gustaaf and Jonathan Holslag. The Pandragon:
China’s Dual Diplomatic Identity. BICCS Asia Paper Vol. 2 (2) 2007; Men Jing. “The Uniqueness of the EU vs. the Uniqueness
of China - Impacts on EU-China relations.” EU China Observer. Issue 6, 2010, pp. 5-10; Bradford & Eric A. Posner, “Universal
Exceptionalism in International Law,” Harvard International Law Journal / Vol. 52 (2011), pp. 3-53.

1250 European Commission, EU-China: closer partners, growing responsibilities (COM(2006) 632), 24.10.2006.

135ee Leal-Arcas, Rafael. “European Union - China Trade Relations.” Trade, Law and Development 2 (2) 2010, pp. 224-251.
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values, discussed in the previous section.'* In addition, China often denounces
foreign criticism by relying on the “most populous country” argument - since the
Chinese government works for the benefit of one fifth of the human population,
what happens in China is also a matter of global significance, and therefore the
international community should have smaller expectations of Chinese leaders and
their commitment to international agreements.!* Finally, often in campaigning on
its developing country identity, China is not alone, and is slowly mobilizing the rest
of the developed world (firstly the BRIC / BASIC countries) in the objections to the
predominant system of values.'® Chinese analysts suggest that the EU nurtures

an anachronistic and Euro-centric stance towards China, characterized by alleged
deep suspicion and condescending rhetoric, attempting to engage China. Moreover,
even when there are no objective threats toward China’s stability and security,

the leaders in Beijing take European criticism almost personally - or at least as

an insult to the nation and a blow to China’s strenuous efforts to accumulate soft
power. As Ramo argues, China’s weakest point today is its unfavorable image
abroad and, moreover, its incapacity to produce a consistent narrative about itself,
hence it has little tolerance for remarks on its domestic policies.!” Ultimately, EU’s
normative power exercises resemble a deterrent for stronger commitment to the
Sino-European partnership from China’s side.'®

WHOSE WORLD IS IT?

China and the EU often bring their discord outside of the domain of their bilateral
relations. China’s economic rise increased its involvement in global affairs and its
diplomacy today is beyond “taking a low profile.” Hence, Beijing challenges the
EU on a number of global issues. One is the treatment of the so-called “rogue
regimes,” where China’s strong sovereignty and non-interference principles,
combined with strategic interests, collides with EU’s “human rights protection and
anti-proliferation.” This is seen most recently in the cases of Iran and Syria (and
not very long ago in the cases of Libya and Sudan). EU is one of the most vocal

4For an insight in China’s Sino-centric approach, see Frosby, Andreas B. The Non-Western Challenger? The Rise of A Sino-
centric China (Copenhagen: Danish Institute for International Studies, 2011). Also see Womack, Brantly. China as a
Normative Foreign Policy Actor. CEPS Working Document No. 282. (Brussels: CEPS, 2008).

57hu Liqun. China’s foreign policy debates (Paris: European Union Institute for Security Studies, 2010).

16Chin, Gregory and Ramesh Thakur. “Will China Change the Rules of Global Order?” The Washington Quarterly. October 2010,
pp. 119-138.

7sChina's problem is more complex than whether or not its national image is “good” or “bad”, but hinges on a more difficult
puzzle: China’s image of herself and other nations’ views of her are out of alignment. This imbalance makes it difficult
for China to build the store of international trust that is essential for reducing the costs of the next, complicated phases
of reform. This image bifurcation gives ammunition to China’s enemies while, at the same time, eroding China’s ability to
sort helpful criticism from harmful attacks and respond effectively. (...) China's view of herself often teeters between self-
confidence and insecurity, between caution and arrogance. (...) For a nation obsessed about territorial sovereignty, China
has let its “image sovereignty” slip out of its control.” Ramo, Joshua Cooper. Brand China. (London: Foreign Policy Centre,
2007) pp. 12-13.

18For instance, when the French President Nicolas Sarkozy, at the time when France chaired the presidency of the Union,
held a meeting with the Dalai Lama, leading to an outrage by official Beijing. The anger was fueled by the fact that this
happened on the eve of the 2008 Olympic Games, which China took as its bid to elevate national dignity and gain the
sympathies of the global public. The carefully assembled image of China as a cosmopolitan nation was stained. Ultimately,
China’s anger led to the temporary suspension of the annual EU-China summit and a serious decline of political dialogue.
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critics of Iran’s nuclear program and its regime in general, and has introduced
sanctions towards Tehran; on the other hand, China retains from commenting on
Iran’s domestic affairs and positions itself as a potential mediator, while maintaining
and eventually increasing its and oil imports from the country. In the case of

Syria, China (along with Russia) has also prevented the UN Security Council from
proceeding towards intervention as well.

China and EU fail to act together on climate change, officially one of the pillars of
their strategic partnership.'® EU sees climate change as a security issue of utmost
urgency and a chance for advancing global governance and multilateralism and
positions itself on the forefront of the battle, assuming the leadership and the role
of the moderator of the international dialogue. China, on the other hand, holds that
international agreements should establish differentiated standards for developing
countries, having in mind that rapid change in greenhouse gas (GHG) emission
standards is likely to derail them from the economic growth track. The two sides
collided in Copenhagen 2009, and have only recently been able to make a move
beyond the dead-end in Durban in 2011, albeit not to reach any concrete goal.?°
Recently, China has been vocal against EU-imposed airline carbon emission tax,
which reiterates the impression that the two sides are far from taking a joint action.

Finally, China emerged as an important player in the field of international
development. A paradigmatic case for this is Africa, where China’s mutual benefit
principle combined with the non-interference rhetoric (called a “money with

no strings attached” approach, or “business-as-usual” approach) gained Beijing
lucrative deals and access to resources in many African countries, along with the
approval of both the local elites and the populace. Yet, the EU, which has been
involved in the continent longer than China promoting democracy and dealing with
elementary humanitarian issues, sees the Chinese emergence in Africa as directly
undermining and even reversing its efforts.?

“FEAR THY INVESTOR:” CHINESE INVESTMENTS AS EU’'S DOMESTIC
AFFAIRS

None of the aforementioned issues of collision are as frustrating for Europeans as
China’s penetration in the EU in times of crisis. During the last few years, China has
become a sort of domestic policy concern for officials in Brussels, and ultimately,
an actor within the Union itself. Through the ever-increasing Chinese investments
in Europe, and the speculations about further investments, China has substantially
increased its presence and influence in Europe. China has reached out to individual

195ee Freeman, Duncan and Jonathan Holslag. Climate change, China and the EU. BICCS Asia Paper Vol. 4 (5) 2009, and
Freeman, Duncan and Jonathan Holslag. The Missing Link: China, Climate Change and National Security. BICCS Asia Paper
Vol. 5 (8) 2010.

20 per Spiegel. “The Durban Climate Agreement ‘Is Almost Useless’.” Der Spiegel Online. December 12, 2011. <http://www.
spiegel.de/international/world/0,1518,803158,00.html>, accessed 25.02.2012.

210n China and EU in Africa see: Hellstrom, Jerker. China’s emerging role in Africa. A strategic overview (Stockholm: FOI,
2009); Jin Ling. Aid to Africa: What can the EU and China Learn from Each Other? (Johannesburg: South African Institute
for International Affairs, 2010); Taylor, Ian. “China’s oil diplomacy in Africa.” International Affairs 82: 5 (2006), pp. 937-959.
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indebted EU member states (Hungary, Greece, Italy, Spain) where it employed a
modified version of the “mutual benefit” approach. Many embraced the promise of
Chinese investment, which came much easier compared to the “difficult” Brussels
funds.

The European Council on Foreign Affairs has pointed out the syndrome of rapidly
changing attitudes towards China among member-states. According to the
methodology of the ECFR, in 2009 there were roughly four campuses - the member
states who did not have their own China policy but followed the policy of the

Union (“European followers”), the member states that were primarily concerned
with Chinese unfair trade and dumping (“accommodating mercantilists”), the ones
who pushed for further opening of the Chinese market (“ideological free-traders”)
and those who criticized China on both economic and political terms (“assertive
industrialists”).2 According to the same methodology, the landscape in 2011 was
much different. Only a handful of “frustrated market-openers” (Germany, France,
the United Kingdom, Netherlands, Denmark and Sweden) remained close to the
original course of the Union’s foreign policy and dare talk to and confront China on
both politics and economy, while the vast majority of the member states are now
prioritizing attracting Chinese deals rather than rectifying Chinese trade practices.
Moreover, the group of several “cash-strapped deal seekers” - Greece, Cyprus,
Portugal, Italy, Spain, Malta, Bulgaria, Romania and Hungary - have adopted a silent
and uncritical attitude on most of the points of friction between Brussels and Beijing
(including political issues), effectively fulfilling the expectation that a pledge of
silence is something that goes hand in hand with Chinese investment.>

While this obviously affects EU’'s China policy, divisions over China’s cash have
received due consideration in the European public debate as a trend that may
eventually become intrinsic to European politics. Timothy Garton Ash compared the
Chinese investment in Europe with informal colonialization and contemplated the
idea of “Chinese lobby” within the EU, comprised of a few states heavily indebted to
China which would act on behalf of Chinese interest within European institutions.?*
Daniel Gros, the director of the Centre for European Studies, came up with another
theory about possible divisions over Chinese investment, in particularly, investment
in the EFSF while any China-EU deal will benefit primarily the seventeen Eurozone
countries, an eventual political consensus will have to be reached among the whole
27 members of the Union:?® in fact, as it has been already seen, divisions on these
lines already exist, having the behavior of the United Kingdom or Hungary in mind.
Political divisions could also be reinforced by China’s preference to conclude deals
with representatives of the stronger individual member states; there are rumors

22Fox, John and Frangois Godement, op. cit.

2 Godement, Frangois and Jonas Parello-Plesner with Alice Richard. The Scramble for Europe. (London: European Council on
Foreign Relations, 2011).

2 psh, Timothy Garton. “Europe’s crisis is China’s opportunity. No wonder nice Mr Wen is on his way,” The Guardian,
22.06.2011, <http://www.guardian.co.uk/commentisfree/2011/jun/22/europes-crisis-is-chinas-opportunity>, accessed
25.02.2012.

Z5Daniel Gros, China’s assistance could do more harm than good in the eurozone (Brussels: CEPS, 2011).
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that Chinese leaders prefer to talk the Eurozone crisis with representatives of
Germany, rather than EU officials, a situation that will add to the anti-German
sentiment. The skepticism towards and fear from eventual Chinese economic
dominance in Europe has been picked up by novelists and artists as well, who
produce rather dystopian works in which Europe of the future is portrayed as a
vassal of Beijing without any dignity and failing to preserve its culture and values,
or as the last bastion standing ahead of the spread of the Sinosphere.?

CONCLUSION

China will be important for the survival and the stabilization of the Euro either way,
primarily through the prism of its own growth and the established interdependence
between the two sides. However, whether it increases its investment in bonds or
continues the investment in physical assets, is part of the bigger complex of Sino-
EU relations and opens the question of not so much the economic, but the political
price that Europe has to pay in order to consolidate itself. China, only with its
presence and regardless of its actions, already leaves a trace on this.

Beijing might put a virtually indefinite list of demands on the table when negotiating
a deal - there are simply too many issues on which the two sides, at least
temporarily, “agree that they disagree.” Moreover, in this situation, China has the
upper hand. Europeans, however, are alarmed about the potential concessions
that the EU might provide. For now, regardless of the stake (be it even assistance
with the financial woes), European leaders hardly compromise over issues such

as free trade or human rights protection, and are not likely to give in easily to
Beijing’s demands. What might challenge this constellation in the future, however,
is the appeal of China’s deals with indebted EU member states. The importance of
defending European values has been greatly downplayed in the cases of the “cash-
strapped deal seekers,” showing that lucrative interest can effectively bifurcate
China’s EU policy and possibly distort the political consensus within the Union.

China’s economic prowess and its entrance in Europe scare Europeans. In the
European political discourse, China is frequently accused of unwillingness or
incompetence to meet international norms, intentional subversion of Western efforts
and revisionism towards the world order. However, such mistrust will do more
damage than good and therefore it is necessary to overcome it. If one assumes that
“‘our’ [European] norms are not the only possible norms, and perhaps not the only
valid ones” in the world, one might explain China’s behavior differently;?’ then it is
logical to conclude China has no “moral defects” or evil deeds, but is a product of a
different socio-cultural development, hence its leaders hold distinctive worldviews
and behave in different ways. With the growing commercial, societal and political

2635ee for instance, Scurati, Antonio. “No desire to die Chinese La Stampa/PressEurop, 13.10.2011, <http://www.presseurop.
eu/en/content/article/1053921-no-desire-die-chinese>, accessed 25.02.2012 or Mével, Jean-Jaques. “A brave new
superpower ;" Le Figaro/PressEurop, 22.08.2011, <http://www.presseurop.eu/en/content/article/876681-brave-new-
superpower>, accessed 25.02.2012.

275ee Womack, op. cit.

roguna 10, mapt 2012, Ckonje 71



// CURRENT

72

interaction, the EU has no other option but offer stronger political recognition to
Beijing and maintain the intensive political dialogue. While the Chinese and the
European worldviews are divergent, they are not incompatible or irreconcilable. The
frequent contact between the two sides and the urgency of financial recovery are an
opportunity to look beyond the crisis not only in the context of short-term solutions,
but also in terms of a new platform that will pave the way for advancing the Sino-
European strategic partnership.

Keywords: China, European Union, Sino-European relations, sovereign debt crisis, economic
interdependence
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PE3UME

EBponckaTa YHuja v KuHa ce BO TeCHa ekoHOMCKa Mery3aBuCHOCT. Bo nepuoaoT

Ha eKoHoMCKaTa Kpu3a, KUHEeCKUTe MHBEeCTULMK BO EBpona ce 3ronemMyBsaat v
NpWAOHecyBaarT 3a PUHAHCUCKO KOHCoNuanpare Ha YHujaTta. Cenak, KMHecKoTo
BMeLLyBaHe BO €BPOMNCKMOT JO/KHUYKM NpobsieM UMa M CBOja NoaMTUYKa CTpaHa, BO
KOja fonupa Ha KOMMNekCHOTO KMHO-eBponcKo napTHepcTBo. KuHa u EY ce aktepu
CO CBOM NOCEBHOCTM KOM W 04peAyBaaT HUBHUTE NPUOPUTETH AOMA U BO CTPAHCTBO,
¥ BNKjaaT Ha HUBHWUTE MO3MLMKM BO NOSIUTUYKMOT AMjanor 3a BpeMe Ha Kpu3aTa.

EBponejunTe ce nnawat oA KMHeckaTa eKOHOMCKa MOK. Ho, CO 3rofieMyBatbeTo Ha
KoMepuMjanHaTa, couujanHaTta u nonuTuuKaTa MHTepakLmuja Mery ABeTe CTpaHu,

EY Hema n360p ocseH aa ro npudatu MeKUHr Kako peneBaHTeH akTep U Aa ro
MCKOPUCTWU MHTEH3UBHMOT MOMUTUUYKK AMjanor Kako MOXHOCT Aa ro yHanpean KuHo-
€BPOMCKOTO CTPaTeLWKO NapTHEPCTBO.

Knyynu 360posu: KuHa, EBporicka yHuja, KuHo-eBporncku 04HOCH, EKOHOMCKA Kpu3a,
€KOHOMCKa Mery3aBuCHOCT
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» MPUKA3 HA CNELMJIAJTHUOT
U3BELUTAJ O BPUTAHCKUOT
MATFA3WUH THE ECONOMIST
NoA HACNOB: THE RISE OF
STATE CAPITALISM: THE
EMERGING NEW MODEL O
ADRIAN WOOLDRIDGE'

aBTop: AHa Yynecka

Bo mecew, jaHyapw 2012 rog., eneH og 6poesnTe Ha bputaHcku The
Economist oason okony 20 cTpaHMUM Ha TemaTa 3a 3roneMeHnoT
6poj ApxaBW BO CBETOT KOU MPUMEHYBaaT cneundunyeH eKoHOMCKHM
MOAEN No3HaT Noj UMETO ,ApXaBeH Kanutanusam”. [oaaTokoT

KOH MarasuHOT BCYLUHOCT Ce 3aH1MMaBa Co ,HoBaTa" agebata okony
COBPEMEHMOT KanuTanuUCTUYKKN CUCTEM Ha NMPOM3BOACTBO M pacnpasa
3a Te3aTa COoriacHoO Koja HalMPOKO MOYHYBa Aa Ce pacnpocTpaHyBa
L,OPXXABHMOT 3@ CMeTKa Ha ,inbepanHMoT" KanuTanmn3am u geka
nopaau Toa € NMpPOMeHeTa LieIoKynHaTa CBeTCKa eKkoHoMuMja. Adrian
Wooldridge nocouysa feka naejata Ha Agam CMUT 3a HeBuanMBaTa
paka (invisible hand) - 3aegHo co AeperynauumjaTta Ha nas3apor,

€ 3aMeHeTa CO KOHTpaTe3nTe 04 KOHLENTOT Ha BMA/IMBaTa paka
(visible hand) n uHTepBeHuUWjaTa Ha ApxaBaTa BO EKOHOMCKUTE
CUCTEMM Ha OMWTEeCTBaTa M TBPAM AEKa Kpu3aTa Ha 3anafHuoT
nubepaneH KanuTaaMsaMm KOMHUMAKMPA TOKMY CO MOpPacToT Ha
HoBaTa (hopMa Ha 0COBEHO MOKEH APXABEH KanuTanusam, T.e.

OHOj KanuTanu3am Koj ro CpeTHyBaMe BO pacTeYKUTE EKOHOMUM Ha

L A. Wooldridge e nosHaT HoBUHap Bo GpuTaHcku1oT The Economist, KOMYMHUCT Ha cekLmjaTa
Schumpeter v rnaBeH MeHaLepcku ypeaHUK Ha BECHUKOT.
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KuHa (kaae 80% on KOMMaHUWTE Ce KOHTPO/MpaaT 04 CTpaHa Ha ApXaBsaTa), BO
Pycuja (kage 62% o4 KOMMaHWUTE ce KOHTPOAMpaaT 04 CTpaHa Ha ApxasaTa) uiun
B0 bpa3un (kage 38% oz kKOMNaHMWTE Ce KOHTPOAMPaaT 04 CTpaHa Ha ApXaBsaTa).
0OBOj HOB BMA KanuTanusam “Ma CBOW Bapujauumu v MoLenu - pyckaTta BapujaHTa

Ha T.H. ,Petrostate” kanutannsam Bo unellTo jaapo e No3HaTMOT Gazprom unu, nak,
KMHECKMOT MOAEN KOj e Bp3aH 3a CnocobHOCTa Ha v3BesyBareTO Ha OrpOMHUTE
CTpaTEeLLKN MHBECTULIMK, MPU LITO MPUBATHWUTE KOMMAHUK Ce CTaBaaT BO MHOTY
HenososHa nonoxb6a (0Ba ce cMeTa Aeka € BO CMPOTMBHOCT CO HayenaTta Ha
nasapHaTta ekoHoMuja). Cenak, Ha kpajoT Wooldridge npu3HaBa feka BO NOOAAENHM
obnactu, Kakew LITO Ce, Ha NpuMep, MHDPACTPYKTYpHUTe 3adaTy, 0BOj BUA
E€KOHOMUCYBake e NoMCMIaTANB, HO HajroneMnoT nNpobem e aeka u nokpaj Toa
LUTO MOCTOjaT MOBEKE MOAENM Ha APXaBEH KanuTanu3aM — 3aeHUYKO 33 CUTE HUB €
JieKa Kaj cuTe MoJeNu ce Nperno3HaBa Aeka NoSMTUYapUTE KMaaT MHOTY MOBEKE MOK
1 KOHTPOAa OTKOJIKY Kaj nnbepanHnoT moaen.

Kako WTo e mocoYeHo norope, aHanm3asa MHCUCTUPA AeKa Kpu3aTa Ha nnbepanHuoT
KanuTanusaM e BO rofiem e AeTepMUHMpaHa of pacToT Ha HerosaTta NnoTeHTHa
anTepHaTMBa - APXaBHWOT KanuTannsam. Toj M COeAMHyBa MOKTa Ha ApXaBaTa
CO MOKTa Ha KanuTasn3MoT K 0TTaMy M360poT 3a Toa Koj € nobeaHuK a koj e
Nny3ep Ha nasapoT 3aBWCW OA BNaguTe (Ko Notoa NpoOMOBMPaaT eKOHOMCKM

pact). OTTyKa, epaTa Ha ,TpuyMdanu3mMoT Ha cnob60AHMOT Nasap” e 3ampayeHa,
T.e. Kpu3aTa rv nporonTyBa 3emjute Ha 6oraTnoT ceeT (cny4ajot Ha Lehman
Brothers), a Hajcnabute apxasu, Kakea WTo e puuja, 3anaraaT Bo An1a6oK

xaoc?. Bo 0B0j n3BewTaj Ce HaBeAyBa AeKa NPUMEpK Ha ApXaBeH Kanutanusam
Ce CpeTHyBaaT U BO MMHATOTO - pacToT Ha JanoHuja Bo 50-Tute roamHmn Ha 20
BEK WK, nak, oHoj Bo Mepmannja Bo 1870, HO ce MUCAK Aeka AeHec npuMepuTe
ce nouHakeu. MmeHo, KnHa Beke noseke oa 30 rOAMHM 1Ma NPOCEYEH roAuLIEH
pacT Ha I'AN oa 9,5%, a BpeaHOCTa Ha HEj3MHOTO YYECTBO BO MeryHapoaHaTa
TProBcka pa3MeHa e okony 18%. Taa e eaHa 0fl HajMOKHUTE CBETCKMU EKOHOMUM U
“Ma efieH 04 HajronemuTe nasapwv BO CBETOT. HO, NCTOBPEMEHO KMHECKaTa ApxaBa
€ W HajroNemMmoT COMNCTBEHUK Ha akuumTe Bo 150-Te Hajronemu npetnpujatuja
(kou ce ApxaBHK) 1 ro 06MKyBa CEBKYMHWUOT Nasap - NpeKky MeHalupameTo Ha
MOHETapPHWOT CUCTEM, HACOUYBaHETO Ha MAapUTE KOH OMUNIEHUTE UHAYCTPUK 1
npeky copaboTkaTta CO KMHECKMTE KOMMaHUM KoW Ce No3nLMOHnpaHu Haaeop. Mcto
Taka, cute 13 HajronemMun HadTeHn koMnaHuu (Kou noapasbupaat noseke of 1/3
O/} CBETCKMTE pe3epBM Ha HadTa) ce NoAAPXaHW O/ ipXaBaTa, a HajeknaTaHTeH
npuMep 3a oBa e pyckmoT Gazprom - HajrosieMata KOMMaHuja 3a npupoaeH rac
BO CBETOT. YCMELHW ApXaBHU GUPMKU MOXKE Aa Ce HajaaT MU BO APYrv CEKTOPU

1 MHaycTpum - Ha npumep, China Mobile e ronujaT Ha mobunHata TenedoHuja
(600 munmoHn kopucHuum), Saudi Basic Industry Cooperation e efHa o4 cBeTCKM
HajnpodunTabnnHMTE XEMUCKM KOMMNaHWK, pyckaTta Sberbank e Tpeta 6aHka BO

2 Bo 0BOj KOHTEKCT Ce M3AB0jyBa Kako 3HayajHa aHanu3aTta Ha kaHaackuoT think tank - Fraser Institute, koj ro mepn
NpOrpecoT Ha eKoHoMcka €no6oaa BO NMOCNEAHUTE YETUPK AELIEHNM W CNOpe/ KOj Npousnerysa Aeka CBETCKUOT MHAEKC Ha
cnoboaa HenpekuHato pacten (o4 5,5 Bo 1980 Ao 6,7 Bo 2007), HO Aeka cera MoYHyBa HEMPEKWHATO Aa nara Hagony (Ha
ckana go 10).
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EBpona no ronemmnHa no 0CHOB Ha MasapHaTa Kanutanu3auuja, a Dubai Port e TpeT
no pea nopT-onepaTop Bo cBeToT. W 6oratute 3emju nmaat ronem 6poj KOMnaHum
KOM ce BO ApxaBHa concTeeHocT - GpaHumnja nocesysa 85% op EDF (eHepreTcka
KomnaHwja), JanoHuja 50% og Japan Tobacco, MepmaHuja 32% op Deutsche
Telekom, T.e. H13 3eMjuTe uneHku Ha OECD koMnaHuWTe BO ApXaBHa COMNCTBEHOCT
“MaaT BPeAHOCT OZ OKOJy 2 TPUIMOHM $ M MMaaT BpaboTeHO OKOMYy 6 MUMMOHM Nyre.
Cnopes Wooldridge, HOBMOT BuA ApxaBeH KanuTanv3am ctapTysan Bo CuHranyp,

a HeroBMoT TaTKo OcHoBay e Lee Kuan Yew (koj 6elie npemuep noseke oa 30
FOAMHW) - FNaceH anonoreT Ha ,a3nckuTe BpeaHocTh” (oBa noapasbupa MelwaBnHa
0f CEME]jHM 1 aBTOPUTApHM BPEeLHOCTM) M UMalle cunHa Bepba BO MypoCTa Ha
[pXaBaTa, Npy WTO CMeTale Aeka HajaobpaTa waHca 3a CuHranyp nexu Bo
MPUBNIEKYBAHETO Ha HajMOKHWTE Kopropauumn 1 v oThpau naeute 3a laissez-faire
(kom BO Toa BpeMe LyTea HM3 XoHr KoHr). /cTo Taka v Bu3mjaTta Ha Deng Xiaoping
3a TpaHcdopMaumjaTa Ha KuHa e nosajMeHa TOKMY 0f CMHTanypcKuoT MOAEN, BENU
aBToOpOT. Xiaoping ce BK/yYM BO NPOLECOT Ha rnobanusauunjata npeky Kpempame Ha
cneuujanHuTe eKOHOMCKM 30HU - KaHEjKM CTPaHCKM KOMMaHUM BO HUB, Ce 3a/10X1 33
KOpropaTWBM3MOT 1 ' NMpUHYyAyBalle ApXaBHWUTE NpeTnpujatvja Aa ce Moaenupaat
Mo YPHEKOT Ha 3anafHnUTe KOMMAHUM, HO M KOHLEHTPUpALUE PECYPCUTE Kpenpajku
HauuoHanHu wamnuoxn. CrnMyHa AMHaMKKa ce ofiBMBaLle M BO Pycuja kafe nocne
KOMancoT Ha COBETCKMOT KOMYHM3aM (KOj Hajnpso belwe foxuBeaH Kako nobeaa

Ha NnbepannamMoT) KOMYHCTUYKMTE anapaTymku ce npeobpaTuja BO onMrapcu u ja
3rpabuja ekoHoMujaTa BO CBOM paLie. Bo nepuogoT nomery 1990 u 1995 ApxaBHUOT
rAN nagHa 3a 1/3, XUBOTHWOT BEK HA NIYIETO 04 64 ce Hamanu Ha 58 roa. Bo
npocek, a Bo 1998 ce obenoneHunja n orpoMmHute gonrosn. CnacoT 3a oBa Ce Buae
BO MeLlareTO Ha NpUBaTHUTE MpeTrnpujaTnja v Ha ApXaBHWOT KanuTanusam, na
MyTWH jacHO Harnacu Aeka Ke UMa AMPEKTHa ApXaBHa KOHTPOMa BP3 ,CTpaTelkuTe”
UHAYCTpUK.

JappoTo Ha ApXaBHMOT KanuTanvsaM, HaBeAyBa aBTOpOT, Ce NpeTnpujaTujata

BO ApxaBHa concteeHocT (MAC) n pecdepupa Ha KoHdepeHumnjaTa 3a Tproeuja

un pa3eoj npu OOH, cnopea unja Knacudukaumja onpeaeneHo npeTnpujatme

MOXe Aa 6uae umeHyBaHo kako MAC aokonky noseke o4 10% oA akuuuTe ce BO
[pXaBHa CONCcTBEHOCT. KOHCEKBEHTHO, BNaauTe ja oCTBapyBaaT KOHTponaTa npeky
concteeHocTta Ha akuuute Bo MNAC. TakBu ce npumMepute Ha Bnactute oa KuHa,
TajnaHg, Pycuja, Cayaucka Apabuja Kom HajuecTo BO CONCTBEHOCT M MMaaT cuTe
aKuum of npetnpujatveTo, nocebHo ako ctaHysa 360p 3a HadTeHa KoMnaHuja (Ha
np. ManesncknoT Petronas), TpaHcnopTHW KoMnauum (knHeckmte Ocean Shipping
Company) unu, nak, KOMNaHWn 3a KBa3n-BOEHO onpeMyBare (pyckarta United
Aircraft Corporation). Hekon oa Bnagute BpLIaT KOHTPOa M NpeKy nocesyBake
,3M1aTHN akUmmn“ - TakoB € NPUMEpOT Ha pycKaTa ApxaBa Koja noceayBa TOKMY TakBu
akumu Bo 181 npetnpujatne. EneH o HajeknataHTHUTE npumepwn Ha MAC, cnopen
Wooldridge, ce HaumoHanHuTe HadTeHN KOMMaHWK, a TakBM ce 13-Te ruraHTn Kou
KOHTPONMpaaT MoBeKe OA TpW YETBPTUHM Of BKYMHaTa CBETCKA HadTeHa NoHyaa.

3 Ha npumep, KnHeckata apxasa nocesyea 90% og akuuute Bo PetroChina 1 80% Bo Sinopec, a BeHeuyenckuoT Petroleos de
Venezuela e naTpoHaxHo Bp3aH 3a Xyro Yases.
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NAC nMaaT ronemMa MoK 1 3a NpoLINpyBakbe BO pacTeYKMOT CBET M MOrOJEMUOT AeN
0/ MasapHaTa KanuTanu3aumja Ha KMHeckaTta 1 Ha pyckaTta bep3a Tve ro Kpevpaar.
HuB rn uma 28 Ha 6poj Bo penoT Ha 100-Te HajroneMm CBETCKM KOMNAaHUU U Tue
CTaHyBaaT cé noboraTi 1 NOMOKHW, a KOHLIEHTpaLUmMjaTa Ha MOK Ce OABMBA BO efieH
TeceH kpyr Ha MNAC. KoHcekBeHLa Ha 0Ba € 3Ha4YMTENHO 3roNeMeHnoT pacT Ha KuHa
BO nocnegHuee gekagn*. CIMYHM Ha NPETXOAHUTE Ce U HaLMOHAIHUTE eHepreTCcKu
KOMMaHWM KOW BNOXYBaaT HaABoOp CO Len Aa ro 3a3emMaT WAHOTO EHepreTcko
cHabayBatrbe, na Wooldridge Benn feka cme cooueHn co Toa, Gazprom aa ru
OTKYyNyBa HaTeHWUTE M racHUTe KOMNaHuu HK3 MctoyHa EBpona u HK3 Asunja®, a
KMHeckuTe HadTeH KOMMaHWM Aa Ckay4vyBaaT AoroBopu Hu3 Adpwvka. [pxasHute
npeTnpujaTnja cTaHyBaaT c& NonpoAyKTUBHM 61arofapeHine Ha MellaBuHaTa

04 MyJpuTe KacTpera 1 becnowTeaHuTe pecTpyKTypupara v T0a npeky
coUCTMLMPaHN METOAM Ha KOHTPOAa, NPeKy MHOMy MONpoAyKT1BHA ynoTpeba Ha
KanuTanoT, HO 1 nopaaun panuaHata rnobanusauuja. OBue Tpu HewTa of4aT paka nog
paka BO YC/I0BM Ha [ipXaBeH Kanutanu3aM, CMeTa aBTopoT. Bnaaute Ha ApxaBHWOT
KanuTanusaMm UCTO Taka KpeupaaT n nocebHu 06anLm Ha ApxaBHW KOMNaHUW —
HaLMOHaHM LAMMMOHK, KOULTO MOXebn He ce BO AWPEKTHa COMCTBEHOCT Ha
[pXaBaTa, HO Ce LBPCTO Bp3aHu 3a HWB. Taka, KuHeckn Lenovo cebecn ce cmeTa

3a npvBaTHa KOMMjyTepcka KoMMaHuja, Ho e cHabaeHa Co napv 04 CTpaHa Ha
KuHeckaTa AkageMuja Ha HaykuTe (MMa W akuuu Tamy), JoAeka BnagaTa e Taa Koja
UM ro NOTTMKHYBa pacToT. bpasuncku Vale, ucto Taka, cebecu ce JOXMBYBa Kako
npeTnpujaTve o4 nNpueaTeH CekTop, HO BnazjaTta Hero ro TpeTupa Kako HauMoHaneH
LWaMNuoH v HerosKoT wed Roger Agneli ro oTCTpaHnna o4 pakoBOACTBOTO Nopaau
TO@ He 1 ce AOMaAHan HeroBMOT M/aH Aa OTMYLWTY ornpeAeneH 6poj paboTHULKE,
OBa 3Hauu feka npuBaTHa KOMMNaHuja ce CTaBa Nnoj naTtpoHaxa v Taa nopaau Toa
CTaHyBa nobeaHMK Ha NasapoT, a 0Ba e CNpOTUBHO Ha haejaTa 3a cnoboAHNOT nasap
(enHa o4 OCHOBHMTE MPETNOCTaBKK Ha rnobanusauujaTa).

MOJEJIN HA APXXABEH KAMUTAJTU3AM

Mozenu Ha ApXaBeH KanuTasu3aM UMa noBekKe, a, CNopes aBTopoT Ha 0BOj
13BeLUTaj, HajeKCNoHEHTHM ce NnpuMepuTe Ha KuHa, Pycuja n bpaswn. Wooldridge

ce noBukyBa Ha Richard McGregor koj ce 3aH1MaBa CO KUHECKMOT MOZEN, U KOj BO
cBOjaTa kHura ,The Party” noeHTupan aeka wedosnTe Ha 50-Te KUHECKM BOAEYKM
KOMnNaHuKM npakTukyBaart ,red machine 3acefaHnja Ha KOM AUPEKTHO Ce NOBp3yBaaT
CO HajBucokaTa KoMaHaa Ha KomyHucTuukata naptuja. OTTyka, napTuckara Apxasa
BPLUM KOHTPO/1A BP3 €KOHOMWjaTa 1 0Ba NMOBTOPHO € HECOOABETHO Ha NMbepanHMoT
KanuTanusam. [JononHMTENHO, Taa BO CUTE HajrosemMun npetnpujatija uMa ceou
KJIMKW — HE3aBWCHO Janu ce T1e NpuUBaTHWU UK jaBHW M UMa CBOW KaHLenapuu un

4 1210p Hajnobpute MAC nokaxane pact oa 360 mununjapan aonapu Bo 2002 ao 2,9 6unnonu gonapw Bo 2010 roa.
5 Ha np. Masnpom Bo 2008 kynu 51% op HadTHa nHayctpuja Cpbuje — CpNCKMOT eHEepreTcKu ruraHT.
6 Bnaaute ocTBapyBaat natpoHaxa 1 Bo WT cektopute - 6uaejkv TaMy uMaaT HajMana ekcrepusa (Ha np. Kuxa).
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Jocueja 3a BpaboteHuTe’. MapTuckaTta ApXaBa ja 0CTBapyBa CBOjaTa MOK Mpeky
HEKONKY MHCTUTYLWK: ApxasBHuTe HOHAO0BM 3a Cynepeu3unja, adMUHUCTpaTMBHaTa
KOMMUCHKja 1 NpeKy OpraHn3aLmnoHnoT cepBnc Ha KoMyHucTMYKaTta napTuja. MpeaTa
MHCTUTYLWja MMa BO CBOja COMCTBEHOCT aKLMK BO HajroneMute KOMMNaHuM v Taa

€ HajroNeMMoT KOHTPO/IOp Ha akLuuTe BO CBETOT, CO LWITO MpeTCcTaByBa ApXaBHa
KanuTanucTuuka MHCTUTYumja par excellence. Taa ru kpempa noANTUKUTE 3a
CO34aBatbe HaLMOHaNHW LWAaMNUOHK NPeKy KOHCONMAMPaka 1 CKacTpyBama Ha
HUBHUTE nopTdonunja, a 0TTyKa, HaBeaeHo e Aeka Bo 2009 rog. npoceynuTe wedosu
Ha MAC 3apabotysane no 88.000 gonapu roamwHo, Npu WUTO HAjnNATEHNOT UMan
npunue of 182.000 gonapw. MapTuckaTa Apxasa rm NOTTUKHYBa KOMMAHUUTE

[ia ce 3pyXyBaaT BO 3aejHWNYKM MHAYCTPUCKM KNacTepy €O Toa LUTO UM AaBa
npedepeHumnjanHa 4OCTanHOCT 40 AOroBopuTe 1 6ep3aHckuTe NCTK, a M
CTUMynMpa Aa cOo34aBaat W NOArpynu Kakew LUTO Ce AOMALUHWUTE XOAAMHI KOMNaHWUK,
(PMHAHCMCKN KOMMAHWKW, UCTPaXyBayuKu LEHTpK 1 1. JpxaBHuUTe HOHLOBM 3a
cynepsu3uja, BcywHocT nocegysaat 100% o4 akuumTe Ha XONAMHI KOMNaHUuTe,

a XONAMHT KOMMNaHKjaTa 3a BO3BpaT fobMBa nponopumja o4 YAENOT Ha CTpaHCKuTe
orpaHouwu (otnpunuka 60%). Ha oBoj HauuH, Ha npumep, PetroChina Ha wyjoplikaTa
6ep3aHcka nucTa MOXe Aa u3rnesa Kako Aa e BoobuyaeHo 3anagHo npeTnpujatue,
HO aKTMYKM Taa e MeryHapOAEH OrpaHOK OZ €fHa OrPOMHa rpyna WTo ce BMKa
China National Petroleum Corporation - Toa e rnaearta Ha 3MejoT YMeLTO TeNo n
raison d'étre ce Haoraat Bo MeKkuHr.

BTopuoT Moaen Ha apxaBeH kanutanusam crnopea Adrian Wooldridge e pyckunor.
Kpemsb, HenocpenHo no 6ypHaTa npueaTusaumja, pacuenkaHuTe npeTnpujatuja

T NPETBOPY BO HALMOHANTHM LAMMUOHM, HO UCTOBPEMEHO MM peHauMoHanm3ale

“ uHaycTpunTe Kou 6ea npuBaTuaupaHm Bo 1990. Rosnef (HadTeHa koMnaHwuja)
nMa npesemeHo noronem gen of Yukos (Ha Muxaun XogopkoBcku), a Gazprom

ro otkynu Sibneft og PomaH A6bpamosuy. OTTyKa, Ap>KaBaTa NOBTOPHO ynpaByBa
CO eKOHOMMjaTa — HO cera npeky noceayBarbe Ha akLMUTe 1 He AMPEKTHO Kako
npeTxo4Ho. PyckaTa apxxasa noceayBa orpoMeH 6poj akumum Bo cTpaTernckute
KoMnaHum Kakem WTo ce Transneft, Sukhoi, Rosnef, Sberbank, O6eanHetnoT
eHepreTcku cucteM, Aeroflot, Gazprom. Kpemsb MCTO Taka BOCMOCTaBM KOHTpoONa
BP3 pYCKMTE O/Mrapcu o Toa WTO ro peAyuMpalle HUBHMOT 6poj 1 co ,HaBoaHaTa"
TpaHcdhopMaLmja Ha NpuBaTHUTE KOMMNaHW BO OpraHu Ha ApxasaTa, a bpyTanHara
XajKa n 3aTBOpakeTo Ha XOLOPKOBCKW NMOMOrHana BO BCaAyBareTo Ha NOKOPHOCTa
¥ Kaj ApyruTe oAnrapcu — KoM NepUOAMYHO Ce Noj yAap Ha ApxasaTta Kako 6u
CTOesNie NoHacTpaHa o4 nonutukata. Onurapcute o4 NpUBaTHWMOT CEKTOP cera

Ce 3aMeHeTn co bupokpaTuTe o4 ApXKaBHUOT CEKTOP U THe Ce BO CpLeBMHaTa

7 Taarn KOHTPONIMpa cocTaHouuTe Ha wedosuTe Ha cuTe MHAYCTpUK, BO MNAC ro KOHTPONMpa KOPNopaTUBHUOT Kaaap,
3acelaBa Co COCTaHOLMTE CO WTO (GOpManHMTE COCTaHOLM Ha 6opAoBUTE CTaHyBaaT 6e3HauajHu 1 cexorall TpuymMdupa
BO OZJHOC Ha HUBHWTE 0AyKM, @ nocebHo kora cTaHyBa 360p 3a kaaapoT. MapTujata e BkIyyeHa U BO MnaHuparata Ha
613HMCHTE M CO MeHaLIMeHTOT paboTu Bo cdepaTa Ha KOHTponaTa Ha ucnnatute. MapTuckaTta Apxasa ja 3ronemysa cBojata
MOK 1 NpeKy Kpeupare BepTUKanH1 6U3HUC rpynu, HO BO NMOBEKETO Nasapu Ko ce BO 3apoautl (XoHr KOHr) 6U3HUC rpynuTe
Ce XOpU30HTaHK: KOMNaHunTe ce npolmpysaart Bo BU3HUCK CIMYHU HA HUBHUTE (TeJ‘IeKOM KOMMNaHuuTe Ce ABMXaT crnpema
XOTeNnepcTsoTo, I'IJ'IOBVI[Zl6eHl/ITe KOMMaHuu ce ABMXaT HaKaj COI'ICTBeHOCTa) = CO Uen aa rv UCKopucTysaaT HUBHUTE NTIOKasTHU
KOHeKuun. Bo KuHa 6usHuc rpynuTe ce dokycupaT Ha nocebHUTe UHAYCTPUM.
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Ha eKkoHOMMjaTa, Npu WTO Hajronem 6poj oA HUB ce 6uBWwM areHTn Ha KI'b kou
1Maart TeCHW BPCKM CO MyTUH 1 KOMLITO U3MWUHATaTa AeKaja ja noMuMHane Bo
CTpaTeLLKO aKyMyauparbe MoK. IMyTWH, nak, kako npemuep, e wed Ha 6opaoT Ha
Vnesheconombank, apxaBHa 6aHka 3a pa3Boj, a rop CeunH, BMLENpEMMEpOT,
wedysan co Rosnef cé goaeka AuMnTpuj MeaBeaeB — pycKUOT NpeTeaaTen,

He Hapeawn BAaAMHUTE MUHUCTPK Aa OTCTanaT 04 PakOBOLHWTE NO3MLMK Ha
6opaoBuTE Ha ApxaBHWTE KoMNaHuK. McTo Taka u Russia Inc. e komnaHuja co Koja
pakoBoau MyTuH v e noa KoHTposa Ha KI'B, a e Bp3aHa 3a KOHTPONMPareTo Ha
HajnykpaTuBHuTe HOHA0BK — OHWE 3a HadTa, rac, HykneapHa cuna, AujaMaHTy,
MeTanu, opyxje, TpaHCMOPT, aBhjaumnja. Pe3ynTaToT o4 0Ba € UCKIYUYUTENHO
HeBoobMYaeHa opma Ha KanuTanmsam — ynpaByBaH OA KaHLMTE Ha FMraHTCKuTe
dvpMK 1 KOHTpoNMpaH oA 6e3beaHocHuTe cnyxbu - T.H. ,6uporapxuja“. Cnopeg
aBTOPOT, roNemMmoT nNpobnem Tyka e Toa LUTO PYCKUOT APXaBEH Kanutanusam ro
ondaka v rnobanHnoT nasap 6uaejkn HadTeHUTE N racHUTE KOMMaHWK OTKynyBaaT
CAMYHM Ha HUB UPMK HAABOP W UrpaaT Ha CTpaHckuTe 6ep3aHckn nasapws.

Bpa3un e TpeTMoT Mozen, U BO aHanu3aTa Ha The Economist ce TpeTupa Kako

A2 € HajaMbuLMO3HMOT YneH of KnyboT Ha 3eMju CO ApXaBEeH KanuTanmsam.

Toj ja naHcupalue npueaTusaumjata Bo 1990 roamHa 3a aa ce cnpasu co
xunepuHdnaumjata, 4ednUNUTOT U CO OnLTaTa CKNepo3a, HO HeoAaMHa ce MpUABKXK
BO Apyra Hacoka - Bnajata ru oTcTanu ApXaBHWUTE peCypcu Ha HaLMOHaNHuTe
LIamMnmoHn (0cobeHo NpUPOAHUTE PECYPCH M TENEKOM KOMMaHUKUTE), NpoM3Beae

HOB MOAEN Ha MHAYCTPUCKA NOIUTUKA U AMPEKTHATA BNafMHa CONCTBEHOCT bHelle
3aMeHeTa CO MHAMPEKTHA — npeky bpasunckaTta HaunoHanHa 6aHka 3a pasBoj u
HEJ3MHMOT CynieMeHTeH MHBEeCTULUMCKM OoHA. MapanenHo co oBa ce Cyyu v Tpamna
Ha MHO3MHCKMTE CO ManLUMHCKK COMCTBEHOCTH — Npeky 0b6e3beayBare akLmn BO
e[ieH MOLUMPOK CMEeKTap o4 NOBeKe passMyHu KoMnaHuu. Sergio Lanzzarini n Aldo
Musacchino oa Harvard Business School ro umeHyBaa 0B0j Mogen kako JleBujataH
BO 00/1IMK Ha ManUMHCKM akuuoHep. bpasun UCcTo Taka Kpenpalle HalMoHaHK
LIAMMUOHN®,

Bo npososxeHve Ha MOAenNuUTe Cce HaBedyBa v NpPUMepoT Ha Petrostate
kanuTanusmoT, umnja differentia specifica e aHraxupameTo Ha ,npodecoHanHm
MeHallepu of 3anajeH KoB“ M ce Bp3yBa 3a MOHapxuute of CpeaHuoT UcTok™.

8 Taka, B0 2006 Rosnef nopacHa 3a 11 mununjapav aonapm co Toa WTo npoaase 11% akumm Ha noHaoHckaTa bepsa, pyckute
He3aBUCHN (OHAOBM 6ea 0Co6eHO 3anHTepecpaHm 3a OTKYMOT Ha CTPAHCKM KOMMaHWM, @ pyckuTe BU3HUCMEHN MMaaT Beke
OTKYMEHO OrPOMEH MMOT BO CTPAHCTBO (MocebHo BO JIOHAOH).

° Ha npumep, BRF Bo npexpanbeHa nHayctpuja (co3aaneH oa Sadia Perdigao), Oi (co3aaaeH oa ctpaHa Ha Brasil Telecom) n
Fabria (cozpazer oa VCP u Arucrus).

10 Monapxuute of CpeseH WcTok co aekaamn Hanasaa ja ynotpebysaaT HadTaTa Kako 61 ce oapxane Ha BnacT, a AeHec
BNlaZieTeNnTe MMaat codUCTULMPaH HAUYMH 32 MeHaLMparbe Ha HUBHUTE EKOHOMUM CO TOA LUTO aHraxupaT NpodecoHanHu
meHauepu. Al Maktoum, emnpatckata AnHacTuja wto Bnaaee co [lyban, ro kpeupatwe Dubai World (orpoMHa xonanHr
KoMMNaHuja BO ApXaBHa COMCTBEHOCT) 3a /1a PakOBOAW CO Hej3nHuTE npoekTi. CayAnjumuTe UCTO Taka CBOUTE Hajronemm
KoMnaHum (kako wto ce Saudi Aramci n Saudi Basic) cekojaHeBHMOT MEHALIMEHT ro A0AENYBaaT Ha NpodecroHanuy.

OBYe NeTpo-pojanmncTit eHTY3NjacTUUKM NPaKTUKyBaaT U APXKaBHO CMOH30pUparbe Ha MoaepHU3aumjaTa. [pyr npumep e u
KoH3epBaTuBHaTa Cayancka Apabuja Koja BENM Aeka Ke U3rpaam Yetupy cneumjantu hi tech rpagosu utH. Ho, 3anueckuot
MOJIeN Ha MoZiepHM3aLMja Koja ce 0CTBapyBa 0403ropa, € Bp3aHa 3a KPOHW3aM 1 MMa MHOTY HeluTa LWTo NpodecuoHanHuTe
MeHauepu Tpeba Aa cTopaT Kako 611 NpeBeHupane 0KanHUTe PojanucTyi A He r1 oWTeTaT peroHanHuTe KoMnaxuu. Dubai
World akymynupatwe 80 munujapan Aonapw co Toa LWTO ro U3rpaaun HajBUCOKWOT BO CBET 06M1aKOAEP W BELITAYKMOT OCTPOB
co nanmu. Bo 0BOj AeN oA CBETOT NPOBIEMUTE HA KPOHM3MOT 1 Ha KOpynuujaTa ce noBeke oA MPUCYTHU.
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KnyuyHaTta noeHTa BO 0BOj Aen 04 aHanu3ata Ha Adrian Wooldridge e peka
pasnnyHUTE BMAOBW ApPXABEH KanuTanv3am umaaT cenak e4Ha MHTPUraHTHa
3aeHNYKa KapaKTepUCTMKa - Kaj HUB MOAUTUYAPUTE MMAAT MHOTY MOrofieMa MoK
OTKOJIKY Kaj nnbepanHnoT Moaen. Bo aBTopUTapHUTE PeXMMM MOXe fja Ce 0CTBapu
PeCTpyKTypupare Ha Lenn UHAYCTPUM CO caMo efleH MOoTMuUC, a BO AeMOKpaTCKuUTe
3eMmju, kako bpasun, Ha KoMnNaHuMTe MOXe Aa UM Cce Kaxe WTo Tpeba Aa cTopat u
Kako Aa nocranysaat. Bo KuHa napTUCKuTe BOjHULM UCTOBPEMEHO CE M Ha Yesnio Ha
HajronemuTe KOMNaHuu, a Bo Pycuja uneHoBuTe Ha ApXaBHUOT KabuHET ceaat v
BO ynpaBHuTe 0460pMu Ha npeTnpujatujaTa, na oTTamy W LWernTe oKony Toa — Aanu
Kpemsb e Toj Wwto ynpasysa co Gazprom unu, nak, Gazprom e T0j WTO ynpasyBa co
KpeMsb. Bo MOMEHTOB 17 MPOMUHEHTHM MOANTUYKK nngepyn Bo KnuHa eaHOBPEMEHO
“MaaT ceHnopcku nosvumm n Bo NAC, n 06patHO, 27 EMUHEHTHU BU3HUCMEHN

My cnyxaT Ha LleHTpanHunoT koMuTeT Ha KnHeckaTa KOMyHWUCTMYKa naptujatl.
OTTyKa, He camo LUTO APXaBHWOT KanuTanu3aMm UM 403BOJyBa Ha NoaMTuyapute

Aa 1 06nnKyBaaT KOMNaHuMTe TYKY M KOMMaHUUTE BAMjaaT BP3 NOAUTUYapUTE.
[JononHUTENHO, ApXaBHWUTE KanuTanucTy cakaat Aa ce npowupysaaT v HaABop,

a 3a Taa uen 3HaaT 1 a ce 3apyxat. CBeCHM feKa ce tbyKamepu Ha rnobanHmot
nasap (kpevpaH og Amepuka v EBpona) MHOry 4ecTo ce ApxaT 3aefHo, CKay4vyBaaT
MerycebHW JoroBOPU M MMAaT UBPCTU M BNCKM UAEONOWKM BPpckU. KinHa 1 Pycuja
BP3 OCHOBA Ha [ApXaBHWOT KanuTanusam MHOry nonecHo ce 36nnxyBaar cera
OTKOJIKY BO BPEMETO Ha KOMYHM3MOT2,

MNPOBJIEMUTE HA PXXABHUOT KANUTAJIN3AM

Kako LTo caMMoT aBTOp HaBeay.a, OBOj M3BELLITaj € CKENnTU4eH BO BpPCKa Co
APXaBHUOT Kanntanausam - BO CMUC/a AeKa npojaByBa roON1EM COMHEX OKONy
HeroeaTta cnocobHOCT Aa ro KanuTanusmpa CBOjOT yCrex Kora ce BO Mnpallake

1KuHa e yBepera aeka Tpeba Aa rv ynoTpebU CUTE eNEMEHTM Ha HaLMOHANHaTa MOK (KOMNaHuuTe, BaHKWTe, areHuMnTe
3a noaApLUKa, ANNIOMaTUTe) 3a Aia Ce CTEKHe CO COOABETHUTE aKLMM W Hej3uHaTa oncecnja Aa 0au HaABop BO noTpara
N0 CYPOBWHW pacTelle HaHa3aA CKopo ABe Aekaaun. Bo 1993 Taa ctaHa MpexeH M3BO3HMK Ha HadTa, Bo 2003 ja
MHTEpNpeTVpaLle amepukaHckaTa uHBasmja Bp3 Vpak kako Aa e Toa nocerHyBare no HadraTa, a Bo 2010 craHa
Hajronem noTpollyBay Ha eHepruja. Baksata oncecuja JOMMHMPaLLE BO HEj3MHATa HaABOPELUHa MONUTIUKa, NCTOBPEMEHO
BO306HOBYBajK o ¥ ApXaBHUOT KanuTanusam. Cnopes aBToOpOT, 0Baa 3eMja Aypu MMa 1 UHTEHLWM Aa T CMEeHW npasunaTa
Ha Wrpa Ha KanuTanuaMmoT, Aa MHTEpPBEpHUpa Ha MeryHapoaHaTa cueHa. Taa CkaydyBa A0roBOPY HU3 LEUOT CBET, U Toa
HajuYeCcTo Ha COMHUTENHM MecTa KOMLWTO, Npes ¢, 3anajoT rv u3berHyBa - a cé Co Len Aa ro 3aTHe CHabAyBareTo o
HadTaTa v Ha Apyrute cyposuHu. Camo Bo CyaaH uMa pacnopeseHo noseke oa 10.000 paboTHuuy, a Pycuja, nak, ja cHaban
co 3aeM oA 35 Mununjapau fonapv 3a Aa moxat Rosnef u Transneft 4a ro o6aByBaat cHabayBarbeTo Ha HadTata (300.000
6apenu aHeBHo). China National Petroleum Corporaion e eaHa o4 ABeTe KoMmaHuu ko Ao6une OrOBOp Aa MOXaT BO Mpak
[la TV pa3BWBaaT Monukbata co HathTa, a MakuctaH ja HasHauw Industrial and Commercial Bank of China 3a pakoBoauTen Ha
KOH30pLMYMOT KojlwTo Tpeba Aa ro gpuHaHcupa co 1,2 Munujapau racoBofoT o4 VipaH Ao MakuctaH. TokMy BO CpLeBMHaTa
Ha OBME aKTUBHOCTM NIEXW APXaBHMOT KanuTanusam. Ucto Taka, KnHa ri cHabayBa 1 cupoMaluHuTe 3eMju co 6onHnum,
YYMIMLITa — W Haj4ecTo 0Ba Ce (MHAHCMPa CO NECHU KPEANTU, CO LITO KMHECKUTE MHAPACTPYKTYPHU MUraHTH ce Tue
KoM ja u3BpLUyBaaT u3rpaabaTa - a 3a Bo3BpaT 6apa rapaHTMpaHa cHabayBauka co HadTa MM Hekoja Apyra NpupoaHa
CypoBMHa. Ha 0BOj HaumH knHeckata Eximbank M gana HuckokamaTeH 3aeM Ha Ha(TeHM KOMNaHum 3a Aa ja uarpagat
MHdPpacTpyKTypaTa Bo AHrona.

12B0 u3MMHaTaTa Aekaa THe 3HAUMTENHO ja MMaaT 3rofeMeHo GunaTepanHata CopaboTka i MMAaT CKilyYeHo orpoMeH 6poj
€KOHOMCKM 1 TProBCKM [J0rOBOPY, @ UCTO Taka UMaaT M BOCMOCTaBEHO MOMUTUYKA MHCTUTYLM]a BO LieHTpanHa Asuja -
Shanghai Cooperation Organization. /1 eHepretckute rurant Gazprom u PetroChina ce Bo MHOry HelTa noBp3aHu. Knha
1Ma CUHKM BPCKW 1 co CpeHMOT UCTOK - ABaTa HajroneMu WHBECTUTOPW BO KMHECKaTa arpukynTypHa baHka ce Qatar
Investment Authority (2,8 munujapan aonapu) n Kuwait Investment Authority (800 MmunnoHn gonapu) n Taa npeTcraByBa
€/1Ha O/ HajnonynapH1Te AecTUHaLWUN Ha BU3HUCMeHUTe 1 TypucTuTe oA CpeaeH UcTok.
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MHoBauwmuTe (@ He pa3rpabyBarbeTo) 1 BO BpCKa CO HeroBaTa CMocO6HOCT fa
nonpaBu rpewwkuTe KoW Ke r Hanpaeu — 6uaejku MHOMy e MopasnMyHo Aa ce
MeHaLnpaaT CUCTEMCKUTE KOHTPAAWKTOPHOCTM BO MEPUOAM Ha panuieH pacT 3a
pasnuka o4 CuTyauuun Kora Toa Tpeba fa ce npasu BO COCTOjOM Ha KpM3a 1 Ha
cTarHaumu. Toj TBPAM AeKa ApXKaBHMOT KanuTanusam n3obunysa co KpOHM3aM u
CO KOpynumnja 1 nopaamn Toa e Haj3acTpallyBa4KMoT Henpujaten Ha nnbepanHnoT
kanutanusam®®, OBa, Nak, MOKpeHyBa cepuja cneunduyHu npawama BO BpcKa

€O rnobanHMoOT EKOHOMCKM CUCTEM: - KaKo Aa ce o6e36enmn dep TproBcku CUCTEM
Kora onpezeneHn KOMMnaHuu uMmaat npoTekumja o4 APXKaBUTE T.e. HaLMOHaNHUTE
Blafn?; - Kako fa ce NpeBeHupa BnaauTe 4a He rv ynotpebysaat KoMnaHumTe
Kako WHCTPYMEHTU 3a 3ro/fieMyBatbe Ha HUBHATa BOEHa MOK?; - Kako Aa ce
npeBeHVpaaaT NeruTUMHUTE FPUXKM OKONY (ep nrpaTta U 3aTCKpUBaHETO Noj KanuTe
Ha kceHodobujaTa 1 NpoOTeKLMOHM3MOT? ABTOPOT UCTO Taka CMeTa Aeka nopacrtot
Ha ApPXXaBHWOT KanuTanu3aMm rv pasopyea MHOIY NPeTnocTaBkuTe 3a edekTuTe o4
rnobanusaumjata - BO CMMCNa Ha NoeHTuTe o4 pedepeHTHUTE Kenichi Ohame (3a
TOa eKa e [0jAeH KpajoT Ha HauujaTta apxasa), Naomi Klein (aeka Hajronemute
CBETCKM KOMMaHWK Ce MHOTY NOrofneMn of camute apxasu), Frances Fukuyama
(neka e pojaeH 1 KpajoT Ha ucTopujata nopaaw TpMyMbOT Ha AEMOKPaTCKMOT
KanuTanusam), a OTTyKa v TBpAM AeKa AeHeC ApxaBaTa e Taa Koja TpuyMdwvpa Bo
OAHOC Ha NasapoT, Na KOHCEKBEHTHO Ha Toa M [eKa aBTokpaTujata TpuyMdupa Bo
0[HOC Ha AemokpaTujaTallt

Pro et contra apryMeHTUTe BO BpCKa CO OLEHKaTa Ha ApXaBHWOT KanuTanusam BO
0Baa aHanu3a ce noTnupaaT Ha HEKONKY NpeaynpenyBavyku COAPXUHU. NMeHo,
HaBEAEHO € AeKa AEHEC He MOCTOM jacHa AMCTMHKLUMja noMery npeTnpujaTujata
KOW Ce BO ApXaBHa COMCTBEHOCT M OHWE KOM Ce NPMBATHU (LIAaMNMOHUTE KaKo, Ha
npuMep, TENEKOM rUraHToT Huawei), a Kou NOCTOjaHO NpuMMaaT ApXaBHa NOMOLL.
Co oBa ce co3zaBaT NOTELKOTUM BO U3BEAYBaAHETO HA MPELM3HUTE KanKynaumm
BO BPCKa CO NPOAYKTUBHOCTA Ha ABaTa CEeKTopu. BTopo, CONCTBEHOCTa He e
€AVHCTBEHaTa NoeHTa Ha OBaa Mrpa, TyKy Toa ce npobnemute u ycnecute Ha
LPXaBHMOT KanwuTanusam, a TUE MMaaaT MHOTY MOBeKe BPCKa CO PanuAHMOT pas3Boj
OTKOJIKY CO CamaTta ApXaBHa COMCTBEHOCT. TPETO, C& 3aBWUCH 0f KOHTEKCTOT, T.€.
MHOrY € BepojaTHO eKa ApXaBHWOT KanuTanu3am e nonososieH BO ONpeseneHn
ceKkTopy (MHdpPacTpyKTypa), a NOHENOBOMEH 3a ApYrK (YCIYXHUTE AejHOCTH).
3aToa ce cMeTa Aeka AOCTUrHyBaka Ha APXaBHUOT KanuTanusam ce Hajronemu

13BpasunckaTa Bnaga, Ha NPUMED, rO NPUHYAMNA COMCTBEHMKOT Ha Vale (TUraHT 3a NPOM3BO/ACTBO Ha HUKEN) Aa CU 3aMUHe
nopajv Toa WTo 61N NPeMHOry ,He3aBuUCeH" BO pa3MUCyBatbaTta, a Bnagata o JyxHa Adpuka oTBopeHo 360pyBa Aeka ke
TV HaLMOHanM3upa KoMNaHuuTe 1 Aeka Ke Kpenpa HauWOoHaIHW WaMMUOoHU.

14Bo nocnenHMoB KOHTEKCT, HaBeaeHH ce U pa3smucnuTe Ha Ian Bremmer (npeTceaatenot Ha Euroasia Group - KOHCynTaHTCKa
KoMMNaHuja Koja ce 3aH1MaBa CO MOUTUYKUTE PU3NLIM), 33 KOro aBTOPOT CMeTa Aieka NpeyBennyyBa o TBPAEHETO feka e
[0jAeH ,KpajoT Ha cnoboAHWOT nasap®, HO M Aeka e Bo MpaBo BO BPCKa Co Toa Aeka 3abenexuteneH 6poj Bnaan (nocebHo Bo
pacTeykuTe eKOHOMMUM) MHOTY 0GP0 Hayunne Kako Aa ro ynotpebysaaT na3apoT 3a Aa NPOMOBMPAaT NOAUTUYKK Pe3ynTaTu.
TokMy Ha 0Boj HaumH, Benu Wooldridge, HeBuanMBaTa paka i ro oTcTanyBa MeCTO Ha BMAJMBATA paka, a Taa, naK, HajuecTo e
aBTOpPUTapHaTa paka Ha pXXaBHUOT KanuTanusam!
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Kaj MHMpaCTpyKTypaTal®, HO TOj MOKaxyBa OMNpeAesieH YCnex v BO peLiaBareTo

Ha npobnemute Ha MHpacTpyKTypaTa o4 BTopaTta reHepaumja (u3rpagbata

Ha MHdOopMaLmMcknTe coobpakajHuLmM) 1 BO yNpaByBareTO CO CTaHAApANTE

3a XKWBOTHaTa cpeanHat®. O Lpyra CTpaHa, YCreLweH e U BO KpenpameTo Ha
HaLMOHaNHWTE WaMnMOoHM KO Ce HaTmpeBapyBaaT W Ha rnobanHunoT nasap. [se
TPETMHM 0f KOMNAaHMWTE Ha MasapuTe BO pa3Boj!’ ce BO ApXaBHa COMCTBEHOCT

1 NOBEKETO Of HMB MOYMBAAT Ha MOAAPLIKATa WTO UM ja AaBa ApXaBaTa, T.e.
BnaauTe ru cHabayBaaT KOMMNaHWUTE CO pecypcuTe KoM HUM um TpebaaT, kako bu ce
No3nLMOHMPane Ha rnobanHuTe nasapu v MHCUCTUPAAT Ha 34PYXyBare BO HacoKa
Ha co3aaBsatbe rnobanHu ruraHT. BakeaTta oncecuja co HaLUWMOHANHM WAMMUOHK

ce pa3bupa feka Moxe Aa buae onacHa, HO — o4 Apyra CTpaHa, ja NoTTUKHyBaaT
HauMOHanHaTta ropaocT. HajuHTEPeCHWOT apryMeHT BO KOPUCT Ha APXaBHWUOT
KanuTanusaM e feKa UM ONleCHyBa Ha 3eMjuTe CO pacTeukn eKOHOMMK No6p30

Aa ,yyaT" 04 OCTaHaTMOT CBET, T.e. Ce CMeTa eKa HaLWOoHaNHWUTE WaMMNUOHK Ce
CBETCKM HajaobpuTe KOpNOpaTUBHM MaLUMHKM 3a ,yderbe™8, BeylHocT, wedosute

Ha ApXXaBHWUTE MHAYCTPUM Y)XMBaaT Kora TBpAaT AeKa pacnonaraaT co HajaobpoTto
HEeLTOo 04 ABaTa CBETOBW - CMOCOBHOCTA fa Ce naaHupa WAHUHaTa, HO MCTOBPEMEHO
[ia Ce 04roBOpyM Ha MOTPOLLIYBaYKMUTE BKYCOBM KOU MHOMY 6p30 ce MeHyBaaT.Bo
13BELUTAjOT Ce HaBeAyBa AeKa ApXaBHWTE KOMMaHUW He CaMo LUTO ce MoMasnky
MHOBATMBHU, TYKY W [ieKa ce MoManKy nNpoAyKTuBHM (BO cnopeaba Co oHue oA
NpUBaTHUOT cekTop). Kako pedepeHua 3a 0Ba € 3eMeHa eaHa cTyamja Ha OECD,
cnopeg koja Bo 2005 e HOTMpaHO Aeka BKYMHMOT GaKTop Ha NpoAyKTUBHOCTa

Kaj mpuMBaTHWTE KOMMaHWK e ABa MaTv Norofiem OTKOAKY Kaj mpeTnpujaTujata Bo
ApxaBHa concteeHocT?’. Ho, aBTOpPOT CMeTa Aeka cnabata NpoAyKTUBHOCT He
cnpeyyBa npetnpujaTtujaTta Aa npodutnpaart. MimeHo, Bo 2009 camo ABe KMHECKK
ApXxaBHW koMnanuu 3aegHo (China Mobile n China National Petroleum Corporation)
Hanpasune noronem npodut (o4 33 Munnjapan 4onapu) OTKONKY BKYMHUOT npoduT

15KuHa, Ha NpuMep, UMa OrpoMeH 6poj MHAPACTPYKTYPHM 3aaTit HU3 CBETOT, 0COBEHO BO XUAPOENEKTPUUHWTE NPOEKTH
WNW, NakK, xenesHuumTe 3a 6p3uTe Bo30BM. KUHECKMTE KOMNAHWW rpaAaT NaTuwTa v KenesHuum Bo Adpuka, MOCTOBM BO
JyroucToyHa Asuja, WKomm 1 MocToBu HU3 AMepuka. China State Construction Engineering Corporation uma noseke o4 5000
NpoeKTH Bo noBeKe o7 100 3eMju HKU3 CBETOT W 3apaboTka o4 22,4 Munujapan Aonapv 8o 2009, a v kuHeckuoT Sinohydro
KOHTpONMpa noBeKe 0f NONOBUHA Nasap Ha U3rpaabda Ha XMAPOLIEHTPanu.

1®Mpumep 3a 0Ba e KuHa, Koja Ma Hajronem 6poj VIHTEpHET KOPUCHMLM BO CBETOT 1 € NMOHEP BO HEKo 0l 06AacTuTe Ha
3e/1eHaTa eHepruja - Taa e Hajronem M3BO3HUK Ha CONapHM MaHenu B CBETOT.

kako pedepeHTHa e 3emMeHa nncTaTa Ha Fortune 500.

18Ha npumep, Npu Npe3eMareTo Ha CTPaHCKMTE KOMMaHi 0BOSMOXEHO € 3an03HaBarbe CO PETKUTE eKCrepTHai, Kako BO
cnyyajoT Ha kuHecknoT Geely International, koj 406MN AOCTAMHOCT [0 CBETCKM HajHanpeaHUTE BEWTUHU 0f obnacTa Ha
aBToMo6uICKaTa MHAYCTpUja HemocpeAHo o kora ro oTkynun Volvo 3a 1,8 munujapav fonapu unm, nak, Shanghai Electric
Group Kora ro 3roneMuna CBOeTo MHXEHEPCKO 3Haere NpeKy KynysareTo Ha Goss International 3a 1,5 munujapan aonapm
1 npeky (hopMMparbeTo Ha 3aefHNYKM KanuTan Ha Siemens u Mitsubishi.

9B okTomBpu 2007 knHeckunoT npetceaaten Xy LIMHTao 3a Bpeme Ha 17 KoHrpec Ha KoMyHMCTWYKaTa napTuja Kako HajBUCOK
NPVOPHUTET TO MOCOYM 3roNEMYBaKETO Ha KanaLMTETOT 3a He3aBUCHa MHOBaUMja, na Bnaaata rv nokanu Microsoft u Google
/i@ 1 BOCMOCTaBaT UCTPaXyBayKNUTe OCHOBW 1 [a M MHCTPYWpaaT AOMalLHWTE WaMNWOHN Aa B1aaT NOMHOBATUBHY, @
KOHCEKBETHO Ha 0Ba ManuTe KOMMaHWUW ce cneaja BO KnacTepuTe 3a HaykaTa ¥ TexHonorujata (nekuHIK1oT Zhongguancun
Science e 4om Ha noseke og 20.000 npetnpujatuja). CinyHo, Foxcon, orpoMHa TajBaHcka enekTpoHcKa rpyna, uma
CrnocobHOCT 3a MacoBHa npoaykuuja Ha iPad n 6pon okony 270.000 BpaboTeHu.

2 cnopea cTyanjata Ha McKinsey Global Institute, komnanuuTe kou ©maaT noman apxaseH yaen ce 70% nonpoayKTUBHK 04
OHWe KOW Ce BO KOMMNETHa ApXaBHa COMCTBEHOCT.
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Ha 500-Te Hajoobpu KOMNaHWM Ko ce BO NpuBaTHa COMCTBEHOCT?!. KOHCEKBEHTEH e
3aK/1y4OKOT AeKa ApXaBHWUTE KOMNaHum r1 ,306aaT" npMBaTHUTE, HO UCTO Taka Tue
ro jagaT U KanuTanoT. YWTe NoBeKe, KMHECKMTE APXaBHM KOMNaHWM NaakaaT KamaTu
oA 1,6% kora nosajMyBaaT o4 ApXaBaTa, AoAeKa 3a npuBaTHUTe - bpojkaTa e 4,6%
- aKo BoONwTo Aobujat 3aeM. PesynTat of oBa, Cnopes aBTOPOT, € ennaemMmjaTa Ha
6aHKpOTU M Ha CaMOyBuCTBa BO MPUBATHMOT CeKTOp. Kako 1 Aa €, T0j CMeTa Aeka cé
yLUTE MOCTOM Mana LaHca ApXaBHUTE KOMMaHUM Aa ce pedopMMpaart, HO 3arpyxeH
€ ileKa TMe MM NpyxaaT KOMOAMTET Ha BOAEUKUTE MOMUTUYAPK U Ha HUBHUTE Jeua
BUAEJKM MHCTUTYLIMNUTE KOM HOMUHANHO 6ea BO COMCTBEHOCT Ha HapoaoT - bea
npesemMeHu og Bnasejauknte enntu Ha KM (KuHa), oa Hajeucoknte 6e3beaHocHN
cnyxéu (Pycuja) nnm of pojannctnyknTe cemejcTea BO apanckuoT ceeT. OcTaHaTuTe
99%, KoM HeMaaT 6eHedUT off OBME apaHXMaHW, CTaHyBaaT C& NoBeKe rHEeBHU Ha
oHune 1% kom rn yxueaat npusunerunte. Bo oBaa cmucna Wooldridge ja Harnacysa
1 3arpyXeHoCTa Ha 3anagHute 6U3HMCMEHN OKOMY TProBCKUTE NOMUTUKM KOU T
npakTukyea KnHa?, a BO NpUOr Ha 0Ba roBOpY 1 NOAATOKOT OZ €4HO UCTpaXxyBatbe
B0 2010 Ha amepukaHcknoT Chamber of Commerce Bo KuHa 3a Toa aeka 1/3

0J YIEHOBWTE YyBCTBYBaaT AeKa Ce XPTBW Ha ANCKPUMUHATOPCKM NMOAUTUKNZ,
3anagHuTe NosMCcMejKepy BO KOHTUHYMUTET Ce XanaT U Ha KMHECKOTo oabuBarbe Aa
ro ocnoboamn [0 NPMPOAHO HUBO CBOjOT MOHETAPEH CUCTEM (LUTO MPaKTUYHO 3Haun
CybBEHLMOHMPaHEe Ha KMHECKUTE AOMALUHN MHAYCTPUM) 1 CO KOe BO NoapeaeHa
nonoxba ce cTaBaaT aMepPUKaHCKUTE W eBPOMCKWTE KOMNaHWK. Pe3ynTaT of oBa ce
YKUHYBakba Ha paboTHMTE MecTa v 3rofieMyBakeTo Ha rnobanHuTe HeeaHaKBOCTW,

AND THE WINNERIS...

MojaByBarETO ¥ pa3BOjOT Ha APXaBHMOT KanuTanusam, cnopes Adrian Wooldridge,
€ e[leH 0/l HajroNemMmTe NpPean3BMLM Ha AeHELLHaTa CBETCKa ekoHoMuja. MNpea
QBAECET rOANHM ApXaBHUTE GUPMKU He 6ea HULITO NMoBeKe 04 ,Aenye’ Ha BNaanHuTe
malumnHepuu. MNpea feceTmHa roAMHM HaWMpPOKO Ce PacnpoCTpaHy COMHEXOT BO
BPCKa CO TOa [anun TWe BOOMLUTO Ke OMCTOojaT, HO AEHEC TUE CE €AHM 0f CBETCKU
HajMOKHMTE KOMMaHMM CO OrPOMHM NPOMUTHM W MoJeKa ro npesemaar rno6anHmoT

2Ycro Taka, B0 2010 YETUpUTE HajronemMn KMHeCKU Komepuujaniy 6aHku Hanpasuie npoceyeH AHeBeH npoduT of 211
MUNNOHW AONapU.

22B0 Bpcka CO 0Ba HABEEHM Ce NpUMepUTE Aeka LiehoBHTe Ha 19-Te HajroeM1 aMepukaHCK MHAYCTPUCKH acouujaLim
[nocTaBune baparbe A0 BNACTUTE Xanejkv ce Ha KMHECKUTE ,CHCTEMATCKN HaMepu* Aa v rpaaaTt AOMALIHUTE KOMNaHUK Ha
TPOLUOK Ha aMepyKaHCKnTe MUPMM 1 Ha TPOLLOK Ha aMepuKaHcKaTa WHTeNeKTyanHa CONCTBEHOCT U Aeka Bo jynn 2010 Mutep
Nywep (n3BpWHNOT AMpeKTop Ha CuMeHC) 1 JupruH XambpexT (wedot Ha BASF) nnyHo My ce moxanune Ha KUHECKMOT
npeM1ep BO BPCKa CO HAYMHOT Ha KOj 3anadHuUTe KOMMaHWW Ce NPUHYAEHN Aa ro NpeaajaT MHTEeNeKTyanHWoT kanutan co
Lien KMHEeCKWOT nasap Aa nonsysa KopUcT.

2YcTo Taka v MiTep MeHaENCOH, BUBLIMOT eBPO-KOMECap 3a TProBHja, CMeTa AeKa ,FONeMUTe W BUCTUHCKY NPUAOGUBKY 07
rnobanu3aunjata ce noTKOMyBaaT Of CTPaHa Ha AWCTOP3HUTE MHTEPBEHLIMM 04 CTPaHa Ha ApXaBHWOT KanuTanu3am, o4 eaHa
CTpaHa, a W O/l 3HaYNTEITHO 3roNeMeHNTe aHKCMO3HM 0ABPaHGERN NONNTUKKM Ha 3eMjUTe BO PasBoj‘.

24V|HTepeCeH e v nogatokoT aeka Charlene Barshefsky, amepukaHcku TproBcku nperoapay Bo BpeMeTo kora KuHa ce
3auneHysana Bo CTO, ce 3aHMMaBa CO NpalLakeTo Ha CTPaBOT O/ MOjaByBarETO Ha APXKABHUOT KanuTanusam - T.e. aeka
T0j 611 MOXen Aa ro NoTKomna NocT-BOEHNOT TProBCKM CUCTEM, @ 0COBEHO KMHeCKaTa CroCoBHOCT Aa 13BeayBa OrPOMHI
CTpaTellKn MHBECTULIMN CO LUTO FU CTaBa BO MHOTY HEMOBOJHA MON0X6a NpUBaTHUTE KOMNaHUM.
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nasap?®. Otramy Wooldridge r1 noctasysa ¥ npallarara: - anu ApXaBHUOT
KanuTanusam HaBWUCTUHa Ke buze 6paH KOH MAHMHATA UM Ke Buze camo yluTe efeH
APXKaBHO CMOH30pMpaH Heycnex?% - kako ApxasaTa M peryampa v r’m KOHTponupa
UCTUTE OHWE KOMNaHUM KOW Taa v ynpasyBa?; - Kako BO TaKBW YCI0BM Ce CTaHyBa
MHOBaTMBEH - Kora MHosauujaTa 6apa cnoboaa Ha eKCNePUMEHTOT? UTH...

Cenak, cnopef “3BeLwTajos, NOCTojaT NpUMepKn v Ha Jo6py NPaKTUKW Ha APXaBHWUOT
KanuTanusaMm - CMHranypckMoT He3aBuceH doHa Temasek e HaBefeH Kako mogen
Ha fobap MeHaLMeHT, bpa3un e NoCoYeH Kako NO3UTWMBEH NpWUMep Nopaam Toa

LITO e MMOHep BO ynoTpebyBameTo Ha ApXKaBaTa Kako ManLMHCKM CONCTBEHMK Ha
akuum, a n HopBeluka ce CMeTa 3a yCreLHa BO CMUCNA AeKa NMPOTEKLMOHNUCTAYKM
Ce 0AHecyBa Crnpema CBOjOT He3aBMceH POHA M cnpeMa ApXXaBHaTa KoMMaHuja

3a HadTa. Ho, BO KnHa 1 Pycuja apxaBaTa ce jaByBa KaKo COMCTBEHMK Ha
KOMMNaHujaTa W Taa e rnaBHUOT U3BOP Ha BpaboTyBaraTa M Ha NaTpoHaxara.

WcTo Taka, ApXaBHWUOT KanuTaausam nati 04 Toa LUTO Ce BKOPEHYBa TOKMY

BO npobnematnyHuTe 3emju — KnHa ru KombuHmpa MaHAapUHCKUTE BELUTUHM

CO KynTypaTa Ha guanxi (BpCKMTE) U Ha KOPYMNTUBHOCTa, a Pycwuja cv rm nma
HENOTU3MOT M Kopynuujata n 6e3 MaHaapuHCKWUTE BEWTUHK; bpa3wn um rv gogenysa
CWTe napu Ha uHcajoepute?. OUMrneaHo e Aeka ApXKaBHUOT KanuTanusam ja
NpaKkTUKyBa YecTo Kopynuujata, T.e. BfajejaykuTe KAMK1 He camo LWTO BO CBOM
paue rv uMaat BflaguHWTE anapaTu TyKy rv nocefysaaT v OFPOMHUTE KOPNopaTUBHM
pecypcu. MpuMepoT o4 npecMeTknTe Ha HapogHaTta KMHecka baHka, 3a Toa AeKka BO
nepuoaot og 1990 g0 2008 nomery 16.000 u 18.000 cnyx6eHnLM BO KOMNAHUUTE
0[] Ap>KaBHa COMCTBEHOCT MMane SIM4yHa KOpUCT o4 okony 123 munujapav aonapwu,

€ 3arpmxyBayku 1 nopaav Toa aBTopoT Benu Aeka bopbata Ha 21 Bek Hema Aa ce
OZBMBa MOMery KanuTanusMoT U COLMjannu3MoT, TyKy NoMery pasnnuHuTe BULOBM
KanutanusaMm. MHAMKaTMBEH BO 0Baa CMUC/IA € W HaBeLeHWOT NOoLATOK AeKa
AMpeKTopaToT Ha EBponckaTta KOMUCKja 3@ MHAYCTPUja M NPeTNpUEMALLTBO NoYHaN
[ia pa3MuCnyBa 3a Kpenparbe eBporncku WwaMnuoHn Kom bu ce bopene co Hedep
KOMMeTuumjaTa Koja aoara oy NpeKyMOPCKUTE 3eMjne,

Bo oBaa aHanu3a ce HaBeayBa v TOA Aeka BO MOMEHTOB HAa MHOTY O WHBECTUTOPUTE
WM Ce UMHaT aTpakKTWUBHM Na3apuTe Ha pacTeykuTe eKOHOMUM BUAEJKM Kaj HUB
MOCTOM panuAeH pacT (3a pas/nuka o4 UCTOBpeMeHaTa cTarHauuja Ha boratute
nasapu), HO Ce BENM U Toa [ieka NMOBEKETO Of HWB Ce CMIenu BO BPCKa CO PU3MKOT CO

ZSHOMEIL‘/ 2005 v 2011, 4 oz 10 cBeTcku 6ep3aHckyu GroTaumm (akuuv o4 NpBa pPyHAA) M BKIY4YyBaaT KUHECKUTE ApXKaBHM
KOMMaHuu.

6B 0HOC Ha 0Ba, HEKOM O/ KOMEHTATOPHTe BenaT Aeka TOKMY [ekeMBPUCKUTE NPOTeCTU BO Pycuja Nokaxysaat aeka
CcTaHyBa 360p 3a NponaAHaT KOHLENT, a APYru, Nak, NOeHTUpaaT Ha MHKjaTa Aeka Toj co3aasa npobnem 3a rnobanHmoT
KanuTannsam - BO CMUCIa AeKa ApXaBHUTe Bapujaummu ce nobeaHuumnTe Bo BojHaTa Ha uaeute. Enan CTepH, 6uslumoT wed
Ha MOKHUOT Service Employees International Union, TBpAu Aeka KUHECKMOT EKOHOMCKM MOAEN € CYNepuopeH BO OAHOC Ha
aMep1KaHCKM1OT, uMTupajkv ro EHan poy (ocHoBauyoT Ha Intel) Koj cMeTa Aeka ... HaWeTo 6a3nyHO EKOHOMCKO BEpYBatbe
e Zleka cno60AHMOT nasap e Hajaobp1OT MOXeEH eKOHOMCKM CUCTEM, T.e. LWTO Nocn0604HO Toa Nofo6po... 1 HawaTta
reHepauvja “Malle npunvka Aa ja Buau ybeanmsata nobena Ha npuHUMAMTE Ha CNoBOAHMOT Nasap BO OAHOC Ha KOMaHAHaTa
eKoHOMMja... Na 0TTaMy Hue Ce '3anenuBMe’ 3a TaKBOTO BepyBate - eka cNoboAHNOT nasap ja nobeann KomaHaHaTa
eKOHOMM]ja 1 MOKpaj O4NrNeAHNOT AoKa3 Aeka 61 MOXeno Aa “Ma NpocTop W 3a MoaudMKaumja... .

27Transparency International, cnopes H1BOTO Ha KOpPYMUMCKMOT MHAEKC 3a 2011 ro paHrupa bpa3wn Ha 73-To MecTo, KuHa Ha
75-To, a Pycuja Ha 143-To.

28)cto Taka v Hukona Capko3u uMa KpenpaHo HauuoHaneH dpaHuycku $hoHz 3a 6narococtojba (national wealth fund).
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Koj Ke Tpeba Aa ce CooYaT BO KOHTEKCT Ha OrpoMHaTa MOK Ha TaMOLWHWUTE APXaBu.
/IMeHO, TaMOWHNTE KOMMNaHWM He Ce OArOBOPHU Mpes NpUBaTHUTE COMCTBEHWLN

Ha aKuuuTe, TYKy Npej BAaAuTe — KOM He CaMo LUTO NoceayBaaT OrpoMeH 6poj
aKLMKN TYKY €AHOBPEMEHO M KOHTPOAMpPAAT U perynaTopHUTE U NpaBHUTE CUTEMMU.
[JlononHuteneH pusnk, cnopes aBTopoT, e Toa wro MAC BoobnyaeHo nmaat
nocnaba KoHTpona 3a TpowouuTe BO crnopeaba co KOHTponaTa Koja ce BpLK Hag
perynapHuTe NpMBaTHM KOMNaHuWW, BakeaTta cuTyaumja Ha MHBECTUTOPUTE MOXE
€BEHTYasIHO Aa UM OAroeapa BO AeN0T AeKa MHOry HelTa ce npeaBuasineun, Ho
rosieMarta onacHoCT Npou3serysa of noTeHuujanuTe Ha KanpuumuosHocTa - T.e.
noAnTUYapMTe MOXaT Aa Ce BMellaaT M Aa ro orpabaT uam oTnyLuTaT CeHUOPCKUOT
MeHaLIMeHT WK, NakK, Aa UM HapeAaT Ha KOMMaHWUTe fa ru CnyLwTaT CBOMTE LEHM.
Cenak, cnopes Wooldridge, HajronemmoT Heycnex Ha Ap>XaBHUOT KanuTanusam e
Bp3aH 3a cnoboAaTa 6UAEjKM TOj r'M NpeTBOpa KOMMaHWUTE BO OPraHW Ha BlacTuTe,
a CO TOa CMMYNTaHO Ce 0fBMBa M KOHLEHTpaLMja Ha MOKTa - OBa ja MOTTUKHYBa

1 Kopynuwujata. [pxaBHWOT KanuTanm3aM UCTO Taka BOBeLyBa KOMepLMjaiHu
KpUTEPUYMU NpY NOAUTUYKOTO OLyUYBakbe, HO M MOAUTUYKOTO OL/1yUyBake ce
npyvMeHyBa 3a 0CTBapyBarETO Ha KOMepLMjanHWUTe Lienin — Npy LITO ce OTCTpaHyBa
€CEHLIMjanHNOT KPUTU3EPCKU COj 04 LIEHTPANHUTE BnacTu. Pedepupajku Ha
Robert Lowe, eaeH 04 cnaBHUTE BUKTOPMjAHCKN apXUTEKTU Ha MOAepHUTE BU3HUC
Kopriopauwmm, Kov rv onuLian Kako Maneyku penybnmku Kom onepupaar no
npuHUMNOT Ha check and balances (KOYHWMLUM 1 pamMHOTEXa) BO OAHOC Ha rnaBHaTa
penybnukaHcka Bnaga, Wooldridge noeHTupa aeka npobnemMoT cTaHyBa OrpoMeH
Kora BakBMTE Maneykn penybnuku ce coeamHyBaaTt co ApyruTe ,ronemn” penybamnku
- W MOCTaHyBaaT e4HO HewwTo. Pe3ynTaToT o4 oBa e daTtanHo ocnabysarbe Ha
cnobopara, 3ak/lyydyBa aBTOpOT.

X % X

EneH ckpoMeH KOMeHTap OKOy COAPXMHaTa Ha 0BOj M3BeLwwTaj bu ykaxan geka Toj
MHOry noBeKe ce GOoKycMpa Ha apryMeHTUTe NPOTUB APXKaBHMOT KanuTanmsam, a
MHOTY MoMasnky (T.e. BOOMLITO He) rv 3emMa NpeABuA MHXEPEHTHUTE HEAOCTATOLM

Ha MbepanHMoT KanuTanusaM (HUCKWUTE CTanku Ha pacT, rofemMaTa cMpoMallTmja,
HeeAHaKBOCTUTe — Hacekaje Kaae ce npumeHysa). OTTyKa W HULMjaAHWOT
,MIECUMUCTUYKN" BNEYATOK [ieKa OBaa aHasv3a BOAM efHa 3a/lyAHa NoneMunKka -
3eMajku ja MpeABUA akTyenHaTa Kpu3a Ha 3anajoT, co Koja ce NOTBpAYBa Aeka
nubepanHWoT KanuTanusam HaBUCTMHA € CK/IOH KOH Hea. MCTo Taka, 30CTaBeHa

e NoeHTaTa 3a Kopenauuja Ha ApxaBHaTa UHTepBeHUMja co welfare mogennte u

CO KOHLENTOT Ha AMCTpubyTUBHaTa npasaa. KoHcekBeHuUa o 0Ba, nak, 6u 6uno
MWUCNEH-ETO AeKa aHanun3aTa npeTcTaByBa MaejHo de mode - HO, 0Ba BaXun camo
AOKOSIKY Ce OLieHyBa 04 nepcnekTyBaTa Ha LenokynHaTta 406pobuT Ha OnwWTeCcTBOTO
(a He camo op MOTMBOT 3a fobpococTojbaTa Ha EKOHOMCKMOT M MPOU3BOACTBEHNOT
CUCTEM Ha onwTecTeaTta 1 o4 npoduTepckata MoTueaumja). Hajtepaata KpuTuka
6u ce ABMXena Ha NMHKMjaTa AeKa OBa € CaMo YLITe eAHa oYnrnedHa anonoruja 3a
030rnaceHnoT Heonmbepanusam (NOTTUKHATa 04 ,3aBUCT" 3apajy cerallHaTa Kpusa)
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Umnja MHXepeHTHa COLAPXMUHA € CUMEH KOH3epBaTvBM3aM (Mopasm Toa WTO MHCUCTUPa
Ha ynTuMaTuBHaTa Aeperynauuja - Koja, nak, BO MHOry HellTa 3Hae Aa Ce nokaxe
Kako HerpaBeaHa W Aa ja 3a0buKonu nolmpokaTta OnLITECTBEHA OAFOBOPHOCT).
3aTo0a, efeH 6anaHcMpaH CBETOrNEeA 3a AEHELIHWOT akTyeneH rnobaneH eKoHOMCKM
cuctem 6u Tpebano Aa rv BKIyYM CEBKYMHUTE Pa3fMKM Ha onwiTecTsaTa, a npea

na buae a priori OTMpneH ApxaBHMOT KanuTanusam 6u Tpebano aa ce norneaHe
noanaboko BO MPUYMHUTE 3@ HErOBOTO HacTaHyBame. Ho, TOKMy Ha 0Baa nHMja
Ha pasMucia 0cobeHo Ke buae BaxHO a ce 3eMaT NpeaBua U e[HW 04 HeroBuTe
HajCTpalluHM aHOManum, OHWe Koj ja 3aaylysaat cnoboaara (nMyHaTa, nonuTuuKaTa
1 eKOHOMCKaTa), @ Toa ce: Kopynuujata, KPOHW3MOT U KopenauujaTta Ha ApXKaBHUOT
KanuTanusaMm Co aBTOKPATCKOTO Blajeerse.

ABSTRACT

This text is a reflection on the special report from the British journal The
Economist titled: “The Rise of State Capitalism - The Emerging New World” by
Adrian Wooldridge, a prominent journalist from The Economist - a columnist of
Schumpeter and managerial editor of the journal. It elaborates the issue of the
increasing number of states in the world that apply a specific economic model
known as “state capitalism”, and it tackles the “recent” debate on the modern
capitalist production system. The author claims that “state” capitalism begins to
spread widely to the disadvantage of “liberal” capitalism, which has affected the
global economy in total. Adrian Wooldridge highlights that Adam Smith’s idea of the
invisible hand, alongside the deregulation of the market, has been replaced with
the antitheses deriving from the concept of the visible hand, as well as the state’s
intervention in the economic systems of the societies, emphasizing the fact that the
crisis of the western liberal capitalism coincides with the growth of the new form

of a particularly powerful state capitalism, i.e. that of the developing economies

of China (where 80% of the companies are controlled by the state), and Russia
(where 62% of the companies are controlled by the state), or in Brazil (where 38%
of the companies are controlled by the state). This new kind has its own variations
- like the Russian variant and the Petrostate capitalism, containing in its core the
well-known Gazprom, or the Chinese model related to the capability to perform
enormous strategic investments. State capitalism is heavily criticized by the author,
who points out that the biggest problem with this concept is that there are several
models of state capitalism - their common thread being the fact that politicians
have much greater power and control than those of the liberal model. However, in
the end Wooldridge admits that there are specific areas, such as the infrastructural
endeavors, where this kind of economy is more efficient.
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» KANAUMTETOT HA EBPOINCKA
LLEHTPAJIHA BAHKA KAKO
NMPEAU3BUK 3A UAHOTO
CTABUJIU3UPAIBE HA
EBPOTO

aBTop: fputa Mamytu

1. EBPOMNCKATA LIEHTPAJTHA BAHKA

BylleTckaTa M MOHETapHa NoMTUKa NPETCTaByBa €fleH Of rMaBHUTE
cronbosu Ha EBponckaTta yHuja. OyHKLUMOHMPaHETO Ha cTabuneH
€AVHCTBEH Ma3ap € OBO3MOXEH NpeKy ABa MakpOEKOHOMCKM
notcucremu: LlapmHcka yHuja u EBponcka MoHeTapHa yHuja. Bo
AyXOT Ha MOAroTOBKa M MMNNEMeHTauuja Ha MoHeTapHaTa yHuja

Ce OCHOBaHW ABETE MHCTUTYLMKU: EBPONCKN MOHETApPEH UHCTUTYT U
LleHTpanHa eBponcka baHka.

LleHTpannaTa eBponcka 6aHka e ocHoBaHa BO 1999 roaumHa,
npeTcTaByBa NpaBHO NnLe U e nocebeH 1 He3aBuCeH opraH Ha EY
€O 0cobeHM KOMNETEeHLMK BO NOMETO Ha BanyTaTa. Taa e 04roBOpHa
3a dopMuparse 1 ynpaByBare Ha 6aHKapCKMOT CUCTEM BO CK/IOM

Ha ApXaBuUTe-ufieHKW Ha EY 1 0BO3MOXyBa PYHKLMOHMPaHe Ha
€AVMHCTBEHa BanyTa — eBpoMOHeTapeH cucteM. Co apyru 360poBw,
EBponckaTta ueHTpanHa 6aHka MMa ynora Ha LeHTpasHa HapoaHa
6aHka BO LienocHaTta eBpo3oHa.t Taa e 0AroBOpHa 3a HaarneayBare
Ha 6aHKapCKMOT CUCTEM KaKO 1 3a perynmpare Ha KonmumHaTta

Ha napu 3a NpoOMeT BO eBpo3oHaTa. KpajHaTta uen Ha 3emjute-
uneHkn Ha EY e nocturHyBare BUCOK CTEMEH Ha eKOHOMCKa M
MOHeTapHa XapMoHW3aLumja, WTo pe3ynTupalle co GOpMUParETO Ha
MoHeTapHaTa yHuja n EBponckata LeHTpanHa baHka.

! EBpo3oHaTa npeTcTaByBa Mpexa Ha ApxaBuTe-uneHkn Ha EY wTo ja uMaat BoBeAEHO €ANHCTBEHaTa
€BPOMnCKa BanyTa v BOEAHO r'v MMaaT YKMHATO CBOUTE HaUWOHaNHW BanyTu.
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O EBponckaTa ueHTpanHa baHka - Koja npeTcTaByBa MHCTUTYLMOHaNeH cTonb Ha
MoHeTapHaTa yHMja - [eHecka 3aBucaT pa3BojoT U HTerpauujata Ha EY, kako Ha
MOJIMTUYKM TaKa U Ha EKOHOMCKM MnaH.

®uHaHCUCKUTE Nasapu ce TeCT Ha cunaTa W U3APXINBOCTa Ha eBpo30oHaTa W
Ha MOArOTBEHOCTa M CNOCOBHOCTa Ha BNAacTUTE Ha eBpo30oHaTa Aa Ce 3ayyBaat
MHTErpuTeTOT 1 CTabunHocTa Ha eBpoTo? Kako BanyTa.’

2. BAAAYUUTE HA ELIB
ELIb e oagroBopHa 3a:*

- YyBarbe 1 ynpaByBake CO 0duLMjanHuTe pe3epBu Ha eBpO30HaTa
(HaumMoHanHUTe LeHTpanHu 6aHku of eBpocucTeMoT Ha ELLB 1 npexene
[€BU3HU pe3epBu BO M3HoC of 40 Munujapan eBpa (of Toa 85% BO CTpaHCKa
BanyTa v 15% Bo 3naT0), a 3a Bo3BpaT Aobune kaMaTHu nobapysara Ao ELB.
OcTaHaTuTe AEBM3HW pe3epBM BO €BPOCMCTEMOT ' MMaaT v ynpaByBaaT CoO HUB
HaLMOHaNHWUTE LeHTpanHu 6aHKK, HO TpaHCaKLMUTe ce ynpaByBaHW 04 CTpaHa
Ha eBpOCUCTEMOT);

- MpOMOBHMPatbe Ha HEMPEYEHO DYHKLMOHMPatbe Ha NIATHUTE CUCTEMMU;
- MMa eKCK/y3WBHO MpaBo Aa ro 0406pu n3aaBareTo Ha 6aHKHOTH BO €BPO30HaTa;

- BO copaboTKa CO HaLMOHAMHUTE LiEHTPanHu BaHKuM Ha HaLMOHANHWUTE BNACTU Uau
OVPEKTHO 0/ EKOHOMCKUTE CyBjeKTv a ce AobujaT CTaTUCTMUKM NMOAaToLM KOu
Ce HEOMXOAHM 3a 0CTBapyBatbe Ha 334auuTe;

- [Ja NpUAOHeCce 3a HenpeyeHo CNpoBeAyBatbe Ha MNOMUTHKATa BO BPCKA CO
HaA30pOT Ha KPEeAWUTHUTE MHCTUTYLMU U CTaBUIHOCTa Ha PUHAHCUCKMOT CUCTEM;

- KOHTpO/a Ha NMMKBMAHOCTA CO KynyBake U NpoAaBarbe XapTuu o4 BPefHOCT, CO
KPeaUTHM TpaHCaKLMM Ha BaHKMTE WM Ha YYECHUUMUTE Ha Na3apoT Ha napu uau
CO MOCTaBYBakE 3a40/KUTENIHN pe3epBy LWTO MOpaaT Aa v UMaaT KpeauTHUTe
WHCTUTYLMN BO HaUMOHaNHUTE LeHTpanHu 6aHkn nan Ha ELB;

- copaboTyBa CO peNieBaHTHUTE MHCTUTYLUW, Tena n GopyMu, BO paMKuTe Ha EY u
MOLUNPOKO;

- CrnpoBeAyBatbe Ha BOHUTETEH HAA30P Ha KPEAUTHUTE MHCTUTYLMK.

3. OPFTAHMTE HA OJ1TY4YBAKE HA ELB

Bo cBoeTo paboTerse ELIB e He3aBUCHa o4 HaumoHanHuWTe Bnaau. LWTo ce ogHecyBa
[10 MpaKTUyHaTa cTpaHa, TenaTa Ha ELIB wTo goHecysaaT oanyku ro sogat

2 MpetcTaByBa eamHcTBeHa eBponcka BanyTa. Oa 30 jyHu 2002 roamHa cuTe HaUMOHANHU MOHETU U HaKHOTU, Ha 3eMjuTe KoM
ro npudatunja eBpoTo, 6ea yHULWTEHN.

3 Speech by Lorenzo Bini Smaghi, Member of the Executive Board of the ECB, at the Goldman Sachs Global Macro Conference
- Asia 2011, Hong Kong, 22 February 2011, http://www.ecb.int/press/key/date/2011/html/sp110222.en.html

4 http://www.evropa.gov.si/si/institucije-in-organi/evropska-centralna-banka/
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EBpONCKMOT cucTeM Ha ueHTpanHa 6aHka. Bo 2003 roamna ELB ycBou oanyka 3a
POTMPAYKN CUCTEM Ha UMEHYBak-e ryBEpPHATOPW BO YNPaBHWOT COBET.®

3.1. CoBeT Ha ryeBepHaTopu

[NaBHOTO TE/0 KOe MM HOCK OANYKWUTE BO eBpo30HaTa e COBETOT Ha ryBepHaTopMu.
Toj ce cocTou OA LeCT YUneHoBM Ha M3BpLWHMOT 0460p 1 ryBepHaTopu Ha 17-Te
HaLMOHANHW LeHTpanHu 6aHKu Ha 3eMjuTe-UneHKM Kou ro yCBOMja eBpoTo Kako
eAnHcTBeHa BanyTa. CoBETOT Ha ryBepHaTopu ja opMy/aMpa MOHETapHaTa NnoanTMKa
1 HOCY OATYKM KOW Ce OHEeCYBaaT Ha KaMaTHUTE CTanKu, 3aA0/KUTENHUTE pe3epsi
n 06e3beayBarbe NMMKBUAHOCT HA CUCTEMOT.®

3.2. U3BpLueH onbop

M3BpwHMOT ogbop rv cnpoBesyBa OANYKMTE 3@ MOHETapHaTa NouTika Kow
AoHen CoBETOT Ha ryBepHATOpW, M UMa OATOBOPHOCT 3@ TEKOBHOTO paboTere Ha
ELIB. Bo cornacHocT co npupofaTta Ha MOHeTapHaTa nonutuka, ELIb e gomxHa ga
pearvpa 1 Aa ce npunarogysa Ha 6p3uTe NPOMEHW Ha YC/I0BUTE Ha Na3apoT Ha
napu W NasapoT Ha KanuTan, 3a Aa ja MMa MOXHOCTa 3a 6p30 pellaBame Ha UTHK
npobnemun Kou ce co3naBaaT BO CEKOjAHEBHOTO paboTerbe. OBaa GyHKUMja Moxe
Aa buae u3BpLUIHA CaMo OZ CTpaHa Ha OpraHMTe YMM YIEHOBM MOCTOjaHo Ke Buaat
BKJTYYEHM BO CMpOBeLyBake Ha nonauTukuTe Ha ELIB.”

3.3. leHepaneH coseT

FeHepanH1oT CoBeT r'1 06e3beslyBa MHCTUTYLIMOHANHUTE BPCKU NOMery
€BPOCUCTEMOT W HALMOHANHWUTE LeHTpanHn 6aHKu Ha ApXaBUTE-UYNEeHKW BOH 30HaTa
Ha eBpoTO. [10CTOEHETO Ha 0Baa MHCTUTYLM]a, HEJ3MHMOT COCTaB W OLrOBOPHOCTA
Ce nocneavua Ha pasfMyHOTO HUBO Ha WHTerpauujaTa® Bo EBponckaTta MOHeTapHa
yHuja.’

4. KANALUTETOT HA ELI6 3A CITIPABYBAHE CO EBPO KPU3ATA

Wmajku rv npeABUA NOCNeAHaTa eBPOKPK3a U €BPOHECTAbUIHOCTA WTO MW NPETPMn
EY, ce noctaByBaaT npaLlara okony ctabunHocTa u kanauutetoT Ha ELIB 3a
OApXYBarbe Ha CTabuNHOCTa Ha eBPOTO M Aanu Taa Kako HOCUTEN Ha MOHeTapHaTa

5 [AywaH bojues, EBponcka YHuja, nekcukoH, Mu - A - Ckonje, 2007, cTp. 86-87.

Cotba Gununoscka, YnoraTa Ha EBponckaTa LieHTpanHa 6aHka npu BOBEAYBaHETO 1 0APXYBAHETO Ha CTabUAHOCTa Ha
€BpoTO, Marucrepcky Tpya, Cronje, 2011, cTp. 35.

Cotba Gununoscka, YnoraTa Ha EBponckaTa LieHTpanHa 6aHka npu BOBEAYBaHETO U 0APXYBAHETO Ha CTabUAHOCTa Ha
€BpoTo, Marucrepcky Tpya, Cronje, 2011, cTp. 36.

EBporicka MHTerpaumja noapasbupa rpaserbe eAMHCTBO Mery eBPOMCKUTE APXaBu 1 Hapoau. Bo EY 080j 13pa3 o3Hauysa

3ApY)XYBarbe Ha HaLMOHaNHNTE PECYPCH Ha APXKaBUTE-UNEHKM W 33 3ae[IHNYKO AOHeCyBambe Ha 6pojHuTe oanyku. [ywaH
bojues, EBponcka YHuja, nekcukoH, Mn - A - Ckonje, 2007, cTp. 78.

[eHepasHMOT COBET Ke BUAE pacmyLTeH Kora CUTe ApXaBu-uneHku Ha EY Ke ro yceojaT eBpoTo Kako cBoja BanyTa. Cotba
dununoscka, Ynorata Ha EBponckaTa LeHTpanHa 6aHka npy BOBEAYBaHETO U OAPXYBaHETO Ha CTabUNHOCTa Ha eBpoTO,

marucrepcku Tpya, Ckonje, 2011, ctp. 37.
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MoNMUTMKA MMa AOBOJIEH KamauWUTeT Aa Ce CNpaByu CO LieHOBHATa CTabUIHOCT, Kako
efiHa 04 NPUYMHUTE 3a eBpoKpu3aTa?!

He3zaBucHMOT kanaumuTteT Ha ELLB cam no cebe noapasbvpa KanauuTeT 3a
CrpaByBatbe NpY 04pXKYBarbe U BOAEHE Ha MOHETapHaTa NoanTHKa.

Bo cpeauHata Ha centemspu 2008 roguHa n3bu rnobanHata GuHaHCMCKa Kpu3a v
6ele npocneaexa o CTpaHa Ha Hajcepro3HaTa CBETCKA EKOHOMCKa peLiecuja BO
nocneaHUTe HEKONKY feleHnn. Kako 1 BO MHOTY ApYr PervoHu Ha CBETOT, Bnagute
BO eBpO30HaTa npe3ejoa LWKMPOK CreKTap Ha UTHU MepKK 3a Aa ce ctabunusupa
(DMHAHCWUCKMOT CEKTOP U Aa ce ybnaxaTt HeraTMBHWUTE NOCNEANLM 33 HUBHUTE
eKoHOMMUK. 10

MoHeTapHaTa nonnTuuka ctpatervja Ha ELIB ce 6a3vpa Bp3 ABa cTonba:!!
1. YnpaByBarbe CO KOAMUYMHATa Ha napute

KonuumuHaTta Ha napuTe Wian Ke ce 3rofieMW UK Ke Ce HaManu W Ha Toj HauuH
ELb Bnnjae Ha nobapyBaykaTta 1 NMOpacToT Ha KoWYMHaTa Ha napuTe. MpuToa,
AednaumjaTta v uHdnaumjata Mopa nocTojaHo fa ce Hab/byAyBaaT U3eAHaUYEHM.

2. Habmpyaysare Ha na3apoT v paHUTe WHAKMKATOPU

EUB rv HabrbyayBa 1 OLeHyBa U3rneanTe 3a MAHWOT Pa3Boj Ha LIEHWUTE KaKo W
pu3snumMTe 3a ctabunHocTa Ha LeHuTe Bo obnacta Ha eBpoBasnyTata.

OTTyKa MOXeMe Aa 3aKyymme aeka oBue aBa ctonba Ha ELLB ce Hocutenm

Ha eKoHoMCKaTa, O4HOCHO (PMHAHCMCKO-MOHETapHaTa aHanmsa, Npu Wro
npeaBpeMeHaTa 1 ToYHaTa aHanm3a ro OBO3MOXYBa OAPXYBarETO Ha KamaTHaTa
cTanka Ha ucrto HuBo. Of Apyra CTpaHa, nak, 0Ba € BUCTUHCKM MHAMKATOp 3a
NOCTUrHYBake Ha CTabuaHOCTa Ha LieHUTeE, T.e. Ha eBpOoTO.

EY ja BoBeae efMHCTBEHATa BaNyTa, a CO TOa M eAWHCTBEHaTa MOHETapHa MoUTUKa,
HO duCKanHaTa NoMMTMKa 0CTaHa Ha HauMoHanHo HKBO. Co TOa € OHEBO3MOXEHA
1AM, NaK, BO rosieM 06eM oTexHaTa copaboTkaTta NMoMery MoHeTapHaTta 1 duckanHara
MOMMTMKA, LITO € U CYLUTUHATA Ha edHa pa3yMHa eKOHOMCKa NouTHKa. 2

Bo TeKOT Ha u3MuHaTWUTe ABE rOAMHM, eBPO30HaTa Mopalle Aa UM MOMOrHe Ha
Mpumja, Mpcka v MopTyranuja nopaan HUBHOTO MPEKYMEPHO HMBO Ha HaLMOHANIHWMOT
[OMT, HO He ycrea Aa ja cnpeyv Kpu3aTa 04 LMPEeHE Ha APYruTe YIEHOBM Ha
KJ'Iy60T. MHOFy o4 HUB Ce obBuHETH [eKa AOUHEHETO Cce AO0/IKM Ha HUBHATa
HeAoBO/IHA MONWUTMYKA BONja Aa ce cnpasaT co npobnemor. 3

19Fyro Area Fiscal Policies and the Crisis, Occasional Paper Series No 109 / April 2010, http://www.ecb.int/pub/pdf/scpops/
ecbocp109.pdf

11y, KnenmaH, EBponckaTa LeHTpanHa 6aHka kako 3acTanHuk Ha eBpoTo, Monutuyka Mucna 6p. 7, roauna 2, Ckonje, 2004.

12Ce coanane MOXHOCT Hekom 3emju cebeck Aa Ce OBEAAT BO MOXHOCT 3a CMPOBE/yBatbe Ha HepasyMHa bucKkanHa noauTuka
1 330/KyBatbe, a, Of Apyra CTpaHa, UCTaTa Taa 3eMja Aa HeMa MOHETapHa MoNuTMKa UK MOAUTMKA Ha KypCoT co Koja 6u
MOXena Aa ce cnacu. Kora aen v uenata EY ke notnaaHe BO Kpu3a, He MOCTON MOXHOCT 3a LIEHTPaNHO KOPUCTEHE Ha
(uckanHaTta noauTUKa Bo GopbaTa NpOTMB Kpu3aTa, TYKy Mopa Aa ce npuberHe KOH BOHPEAHM CPEACTBa, 3@ KOU He caMo
wro Tpeba Aa ce foroBapa TyKy ¥ edukacHo aa ce cnposeaat. Cora dunannoscka, Ynorata Ha EBponckaTa LieHTpanHa
6aHKa npv BoBeAYBaHETO U OAPXKYBaETO Ha CTabWUIHOCTa Ha eBPOTO, MarucTepcku TpyA, Ckonje, 2011, cTp. 58.

13 http://www.setimes.com/cocoon/setimes/xhtml/sq/features/setimes/articles/2011/11/14/reportage-01
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MopaHewWwHNOT poMaHCK/ MUHUCTEP 3a rHaHcuu Janven [lajaHy u3pasv COMHeBahe
[eKa eBpo30HaTa HeMa Aa buae BO MOXHOCT Aa ja NMpexuBee akTyenHaTta Kpusa,
OCBEH aKo He ce ABWXMK 6p30 Ha NoBTOpHa 06paboTka Ha 3aefHMYKaTa NOAMTUKA
1 He npe3eMe YeKopu KOH noaniaboka GuHaHCKUCKa HTerpaumja unmn nognaboka
(MHaHCMCKa MHTerpaLmja Npeky 3aefH1YKa perynauunja v cynepemsmnja Ha
(1HaHcMckMTe cybjeKkTu, Kako U MexaHM3MK 3a 3aefHU4Ko peleHue. Cnopes
Hero, HeonxoaHa notpeba e 3aeAHNYKO 60raTCTBO, LWUTO K& BKIYYyBa 3ae4HNUYKM
€Bpo06Bp3HMLM, KOM NaK, 04 Apyra CTpaHa, ce 6a3nmyeH Yekop KOH OBaa Lern,
6uaejkm MoHeTapHaTa yHWja He MOXe Aa dQyHKLMOHMPa NpaBUiHoO 6e3 A0BOJHO
3acuiyBakbe Ha ucKanHaTa NoanTMKa, 3aefHWYKa perynauuja u cynepsusmnja Ha
(vHaHcUCKKTe nazapu.t*

Bo oBaa Hacoka HampaseH € NO3UTUBEH YEKOp Of CTpaHa Ha ApXaBWUTe-uYNeHKN Ha
EY. NMoTnuwwyBare Ha NakToT Ha b6yLleToT Ha EY e BaxHa eTana BO 3ajakHyBarbeTo
Ha pgoBepbata Bo EkoHoMckaTa 1 MoHeTapHaTa yHuja. Ha 02.03.2012 roauHa, 25 oa
27 eBpONCKM nnaepun Bo bpucen notnuwaa HOB AOrOBOP 3a AMCUMNAMHA Ha ByleToT
Ha EY, WT0 Cce cMeTa Aeka MMa CyLITUHCKO 3Havere Bo 6opbaTta npoTuB eBponckaTa
[JOMKHUYKA Kpu3a. He noTnuwaa caMo npeTcTaBHuuUnTe Ha Benuka bputaHuja u
Yewwka. MakToT Npeasuaysa BOCNOCTaBYBake Ha 371aTHOTO MpaBuo Ha ByLIeTCKoTo
Cango v aBTOMATCKM CaHKLMK NPOTMB 3eMjUTE KOU O HaAMWUHYBaaT nparoT Ha
MPOLEHTOT Ha roamweH byletcku aeduumut og 6pyTo AOMALIHWOT NPOM3BOA. Y

Ha camuoT kpaj cakam fa uCTakHaMm feka eKOHOMCKaTa MHTerpaumja Ha 3emjure-
UfIEHKM € HeOMXoAHa, HO Mpej C& e HEOMXOAHO YIEHKUTE Aa Ce MoMUpaT Co
BUCTWHATa AeKa pa3/IMYHOTO HMBO Ha EKOHOMCKMOT KanauuTeT Ha YNEHKUTE Ha

EY camo no cebe ja Bneye 1 nocrtojaHaTa OnacHOCT 04 Kpu3a. TOKMy Nopagmn 0Ba
HEOMXOAHO € M3Haorare NpudaTINB KOMMNPOMUC 3a CUTE, HO U MEPKM 3a KasHyBabe
3a HenocnyLwHocTa.

145yetlla Dimitrova pér Southeast European Times, 25/11/11, KE kérkon pushtet mé té forté mbi anétarét e zonés euro,
http://www.setimes.com/cocoon/setimes/xhtml/sq/features/setimes/features/2011/11/25/feature-04

15OBoj [oroBop cera Tpeba Aa 6uae patudukysaH HajManky o4 12 3eMju Ko ro noTnuilaa 3a Aa Moxe Aa cTanu Bo cuna.
Cekoja ApxxaBa 0/ €BPO30HaTa, Koja HeMa Aa ro Harnpasu Toa, HeMa ia MOXe i@ KOPUCTH (hHaHCUCKa NOMOLL 0/ CBOWTE
napTHepX MpeKy WAHWOT cnacyBayku (oHA, KOj Ke MouyHe Aa AejCTBYBa 0Ba N1eTo. PaTudukaumjata Moxe Aa 6uae yCnoxHeTa
6uaejku Mpcka Hajau Aeka Ke ro nocTasW 0Ba Mpalwakke Ha pedepeHayM. U3jasa Ha Mpetceaatenot Ha EY XepmaH BaH
Pomnyj, npesemeHa oa http://alsat-m.tv/index.php/bota/118504.html.

ABSTRACT

Budgetary and monetary policy is one of the main pillars of the European Union.
The functioning of a stable single market is supported by two macroeconomic
subsystems: the Customs Union and the European Monetary Union. In the spirit of
the preparation and implementation of the Monetary Union two institutions were
established: the European Monetary Institute and the European Central Bank. The
European Central Bank was established in 1999 as a legal entity and a separate and
independent authority of the EU with special competence in the field of currency.
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It is responsible for establishing and managing the banking system within the EU
member states and allows the operation of the single currency - the euro monetary
system. In other words, the European Central Bank acts as the central National
Bank in the entire euro zone. It is responsible for supervising the banking system
and regulating the amount of money circulation in the euro zone.

The purpose of this paper is to examine the capacity of the European Central Bank
in addressing the crisis of the euro, especially having in mind that all countries
participate with different budgets, but also with different capacities to address

price stability and control over the largely unstable euro. In other words, the paper
explains and elaborates on the reasons why the euro as the currency of the EU is in
a potential crisis.

nonuTuyka mucna 6p. 37
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» OCBPT HA AAEJIOTO
.TPAFEAUJATA HA EBPOTO"
oA ®UJIUN BArycC

aBTop: bojaH BoreBcku

,CnobopaTa He 3HauM camo Aeka Y0BEeKOT MMa
cnoboseH M36bop; Taa UCTO Taka ynaTyBa AeKa Toj
Mopa Aa r'v CHOCY nocneauunTe o4 CBOWTE AejcTBMja
¥ 3a UCTUTe Aa Aobue Harpaga wnm kasHa. Cnoboaata
1 OAFOBOPHOCTA Ce HepasaenHu."

Opuapux Xaek,
YcraBot Ha cnobogara (1960)

Foreword by Jesus Huerta de Soto

1. BEMEH UAEOJIOLWKW AHTATOHU3AM

Mo3HaTaTa u3peka ,HWLITO He e CyyajHo” cnobogHO
MOXe Aa Ce NpOToJIKyBa Kako ,C& Ce CyyyBa nopaau
Heumnj NOMUTUYKN UM EKOHOMCKU UHTepec”. EBpoTo
He e nckyyok!

®unun baryc!, eMUHEHTEH MNaa eKOHOMMUCT Of
ABCTpWCKaTa eKOHOMCKa LUKONa, BO CBOjaTa
6punujaHTHa MoHorpaduja ,Tpareamjata Ha eBpoTo”
HW packaxyBa €KOHOMCKO-MONNTUYKA ,MpUKasHa“
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Philipp Bagus

L ounmn baryc e nomnag npodecop Ha YHuBepauTeToT ,Pej XyaH Kapnoc* oa
Magpug, LWLnawHuja. Mokpaj ,Tpareanjata Ha espoTo”, dunun baryc e aBTop 1
Ha fenoto ,Deep Freeze: Iceland’s Economic Collapse.
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TOKMY 3a ,31aToTo Ha EY“. Ho, Aa Be npeaynpenaM ywTte Ha NOYETOK — 0Ba He

e ,nodasnHo NUcMo* 3a eBpo-dhaHaTULM KOE Ke BE YBEPM AeKa C& € Po30BO BO
YHujaTa u aeka cé ke buae BO pes - MAHWHATA Ha eBPOTO € HeusBecHa. Bo oBaa
HacoKa, MOBaXHOTO MNpallake € Kako CTUrHa eBpoTO A0 TyKa — PuHaHCMCKaTa U
€KOHOMCKaTa Kpu3a Ce camo BUAIMB eeKT Ha NPETXOAHN NOAUTUKM, TOKMY nopazau
0Ba, baryc ywTe BO CaMMOT BOBEJ MPOBOKATUBHO ja NMoCTaByBa CLEHaTa Ha HEeroBoTo
[eno ¥ HU jaBa yBUJ BO CpLUEBMHATA Ha ,MpuKa3HaTa“:

MpoeKToT 3a eBPOTO € 3a4HaT KaKo anaTka Ha eBPONCKUTE COLMjanuCTn 4a ro
0CTBapaT CBOjOT COH Ha LieHTpasiHa eBponcka apxaga. Ho, npoekToT e Ha pab Ha
oncTaHok. KonancoT He e HU Manky cnyvaeH. McTmor belue BrpaseH Bo camata
WHCTUTYLIMOHA/IHA N0CTaBeHOCT Ha EMY [EanHcTBEHa MOHeTapHa yHuja: B.B]
unja eBonyumMja Ke ja npukaxeme BO ,Tpareanjata Ha eBpoTo“. MpukasHaTa e
MCMOMHETa CO MHTPUIK U, ce pa3bupa, CO eKOHOMCKM 1 NoanuTUYKK urpu. OBa e
(hacuMHaHTHa Np1KasHa BO Koja nonutudyapute ce 6opart 3a MoK, BiMjaHue 1 3a
COMCTBEHOTO €ro.2

Camarta ,npukasHa“, Hu objacHyBa ®unun baryc Bo n3BOHpeaeH CTvn a sia Jlyasur
¢oH Muzec®, e caMmo MPOAO/IKEHWNE HA BeYHaTa AMjanekTnyHa butka nomery
,Knacvyuute nubepanu n coumjanucture”,

JInbepanHata 3amucna Ha ,TaTKoBLMTE" Ha obeanHeTa EBpona - KoHpaa AaeHayep,
Ancug pe acnepu n Mopuc LWymaH - ,ce 3acHoBa Bp3 MoYnTyBakETO Ha
MHAMBMAYaNHaTa cnoboja Kako HajBaxHa Ky/iTypHa BpegHoCT nomery EBponejuynre.
Bo oBaa Bu3Mja CyBepeHnTe eBPOrCKM 3eMju ja LITUTAT NpuBaTHaTa CornCTBEHOCT U
nasapHata eKOHOMMja BO 0TBOpeHa EBporna 6e3 rpaHuLm, 0BO3MOXYBajku cnobogHa
pasmeHa Ha [06pa, ycnyrm, kanutaa n Tpy4“.* 3amucnata 3a nubepanHa Espona
belwe peanusnpara rnasHo npeky [oroBopoT o4 Pum (1957) koj ru BpaT nosHaTute
yeTmpu cnoboau, a kom 6ea TOTaHO MperasaHy 04 COLMjanu3MoT U HaLMOHaNM3MOoT
Ha MOYETOKOT M cpeanHaTa Ha 20-TunoT Bek.° Bo oBaa 3amucna Ha KoHpaa AneHayep
1 npujatenuTe, He NOCTOM ,eBPONCKa Cynep-apxasa“ — A0BOJTHO € 3eMjuTe UneHKN
Ja ' noynTyBaaT MHAMBMAYaNHATa CNoboda Ha rparaHnTe, CONCTBEHUYKMTE NpaBa
1 nasapHaTa ekoHomumja. Cnobofata, OTBOPEHWUTE FPaHULM U KOHKYPEHUMjaTa Ha
cuTe HMBOA (MOMMTUYKO, EKOHOMCKO, PEryNnaTopHO, KYNTYPOOLWKO) Ce rnaBHaTa
0CHOBa Ha nmbepanHaTa Bu3wja!

HacnpoTtv nnbepanHata BM3uja 3a EBpona CTOM HEj3MHMOT BEYEH KOHKYPEHT —
coumjanucTmykarta naeja Koja ja nponarvpaa Xak [enop n ®paHcoa MutepaH®.

~

Baryc, ®unun: Tpareauja Ha espoto (O6pH, Anabama: UHcTuTyT Jlyasur o Musec”, 2010), cTp. xvi.

3 Nyasur doH Muzec (1881-1973) 6un eMuHeHTeH nuaep Ha ABCTpUCKaTa EKOHOMCKA LUKOa U NO3HaT KnacuyeH nubepan
KOj MMan orpoMHO BMjaHWe BP3 Pa3BojoT Ha MOAEPHMOT NbepTapujaHuzam Bo CA/l 1 NOWMPOKO, Kako HaAorpasaeHo
NPOAOIXEHNE Ha NnbepanHaTa naeja.

Baryc: Tpareauja Ha eBporo, cTp. 2.

[oroBopoT oz PuM, nokpaj cBojaTa nnbepanHa Npo-nasapHa opueHTaumja, COAPXN PEANCTPUBYTUBHI eneMeHTU. VMeHo,
[orosopoT o4 PuM ja coapxu LenTa ,pernoHaneH passoj’ 3a koja AeHecka ce peanctpubympa 1/3 o byuertor Ha EY.
Mpetceaatenot Ha ®paHunja Bo nepnoaot 1981-1995 dparcoa MutepaH, HE notcetysa baryc, ,Bo CBojaTa MAafocT ja
Mpaselue FepMaHuja 1 ro npesupalue KanuTanuMoT. ®paHLyCcKUOT naTpuoT belue cuneH NOBOPHUK Ha counjanmncTnykaTa
Bu3uja 3a EBpona.” baryc: Tpareauja Ha esporo, cTp. 56.

[CEEN
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,<Counjanuctute” ja rnegaat EBpona Kako umnepwja, ,lMpOTEKLMOHNCTNYKE 3@ OHME
04HaABOP, NHTEPBEHLMOHUCTMYKAE 3@ OHME oaHaTpe. OBue eTaTucTn COHyBaaT 3a
LeHTpanu3npaHa Apxasa yrnpasyBaHa 04 eukacHu TexHokpatn“.’ Cnopes oBaa
BU3Mja,
LleHTapoT Ha MMnepujaTta Ke Bnaaee co nepudepujaTa. Ke noctou
LIEHTPann3MpaHo 1 XapMOHM3MPaHO 3aKOHOAABCTBO [CO LITO Ce YKUHYBa
KOHKYpeHLUujaTa nomery 3emjuTe-uneHky — He MOXarT Aa Ce HaTnpeBapyBaaTt
BO OAHOC Ha noedeKTUBHA, HUCKO-TPOLLKOBHA perynauunja, HUCKU faHouu,
KOHKYpeHLMja Ha NOAUTUKMN UTH.:

b.b]. bpaHutenuTe Ha coumnjanucTnykata Bu3nja 3a EBpona cakaaT Aa usrpagat
€BpOMNCKa Mera-ApXaea ... JOBOJIHO MOKHA Koja Ke peancTpubyumpa, peryampa

M Ke I XapMOHW3Mpa npaBHuTe cuctemu ... CeTo oBa ke Buae BO KOpUCT

Ha Haj3alTUTEHWTe, HajboraTuTe 1 HajnPOAYKTUBHWUTE PaBOTHULM KoM Ke
MoXarT fa Cu ro ,[03B0NaT" TOBApOT Ha perynauujaTta — AoAeKa MHOrYMUHA

Ke 6uaat uchpneHn og nasapoT. AKO repMaHCKuUTe perynaTuem ce npruMeHat

Ha MonjauuTe, OBME Ke MMaaT cepyno3HM Npobnemm 3a Aa 6uaat kakea 6uno
KOHKYpeHuuja.

EAHOCTaBHO KaxaHo, arerjara Ha coumjanucTuukaTa Bu3mnja e fa ce npeHece
LUTO MOrosieMa MoK KOH LIeHTpasHaTa ,apxasa‘, bpucen.?

EBpoTo, TBpAM baryc, e rnaBHaTa anatka Ha counjanucTuTe u counjan-aemMokpaTuTe,
rnaBHO npeaeodeHu of ®paHumja, Aa ja peanusmpaaT CBoOjaTa BuU3Mja 3a
LeHTpanu3upaH ,JleBnjataH’ Bp3 Koj TME Ke MMaaT Hajronema koHTpona.® Co nomoL
Ha eBpOTO Ce NoCTaByBa MHAHCKCKa CTPYKTypa Koja BOAM KOH CE noronema

¥ NorofiemMa LieHTpanu3aumja Ha MoK Bo Bpucen - ,3emjute uneHku Moxar Aa
NpUHTaaT napy co Kou Ke rv uHaHcupaaT cBouTe AeuUNTY LTO AUPEKTHO BOZELLE
A0 AO/KHUYKATA KpU3a; Kpu3ata, Co ronemMa BepojaTHOCT Ke Ce MCKOPUCTY 3a
LieHTpanu3aumja Ha MoK v (puckaaHaTa noamtmka. 10

2. QUID PRO QUOD

Mo nocTaByBaH-ETO Ha rnaBHaTa Te3a - eBpPOTO € anaTtka 3a LeHTpanusaunja Ha
MOK, peaucTpubyumja Ha 6oraTcTBo W peanusalmnja Ha coumjanucTnykata Busnja 3a
Espona - ®uaun baryc npemuHyBa Ha 6puAnjaHTHO 1 TPNENMUBO LOKAXYyBare Ha

~

Ibid, cTp. 3.

Ibid, cTp. 4.

Co 0Boj cTaB Ha Gunun baryc ce cornacyBaat 1 ronem 6poj Apyr1 eKOHOMUCTU U TeopeTuyapu. PonaHa ®oben cMeTa feka
LEBpOnckata MOHeTapHa yHuja e KJly4YHWOT YeKOp KOH LeHTpann3auuja Ha MHOry Apyri eKOHOMCKM MOSMTUKM 1 3@ OCHOBake
u u3rpagba Ha Eeponcka gpxasa.“ (Vaubel, Roland: A Critical Analysis of EMU and of Sweden Joining It. New York:

Palgrave MacMillan, 2004, cTp. 94.). JononHuTenHo, BuaeTe kaj Gave, Charles: Was the Demise of the USSR a Negative
Event?, Investors-insight.com, 5 Maj, 2010. Cropes aB, ,co34aBar€eT0 Ha €BPOTO, MOBEKE 04 LUTO 6U/I0 APYro € cumbon Ha
MONNTUKNTE Ha COLMjanuCTyKaTa BU3Mja 3a UEHTPau3npaHa cynep-cTpyKkTypa“.

©

10E:aryc: Tpareauja Ha espoTo, cTp. 9.
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Te3aTa, 0C06eHO KOPUCTEjKN M3jaBu 04 FaBHUTE MOSUTUYKM akTepU BO LIESMOT OBOj
MpOEeKT.

Bo BTopoTo nornasje ,JuHamukata Ha napute 6e3 nokputue®, baryc npso
3arno4YHyBa CO UCTOPUCKa aHanu3a Ha napuTe U Kako ApXaBHUTE MHTEPBEHLNN

BO MOHETapHUTE OAHOCK yCreaja Aa ro envMMHMpaaT 31aToTo v Aa BocrnocTasar
LleHTpanu3unpaH, MOHOMOICKM MOHETapeH CMCTEM BO KOj LMpKynupaaT napu 6e3
nokpuTne. BaksaTa coctojba BOAM KOH NECHa ,MaHuryaaumja Ha KBaHTUTETOT Ha
rnapu4HaTa Maca camo nopaau eaHa Uen: uHaHCUparme Ha ApXaBHUTE MOIUTUKU
[Ha np. duHaHcKpatkbe Ha ‘coumnjantHmn’ mporpamu, CybBeHLMOHMPakbe Ha MOANTUYKN
onpeneneHn nNpeTnpujatvja u CToNaHCcKK rpaHku UtH.: b. B]. He nocromn Huty egHa
Apyra npu4uHa 3a MaHunynauuja Ha napu4yHara maca. !

Ho, Ha ,MaToT KOH eBpOTO" CToeLle repMaHckoTo Wirtschaftswunder Ha KoHpag
AneHayep W HeroBuoT MUHUCTep 3a duHaHcum Jlyasur Epxapa. V3BoHpeaHuoT
€KOHOMCKM pa3Boj Ha lepMaHuja no BropaTta cBeTCka BOjHa BO ronema mepa

6elwe oBO3MOXeH nopaan nmbepanHuTe NOAUTUKKM BOCMOCTaBEHN 04 JlyaBur
Epxapa 1 noctaBeHoCTa Ha no3HaTtaTa He3aBucHa byHaecbaHka (ueHTpanHa
6aHka). FepMaHCKKTE rparaHu rv yxuBaa 6narogetuTe Ha cTabunHaTta BanyTa

- repMaHckaTa Mapka - koja 06e36ean MoHeTapHa CTabuTHOCT U ciyxKelle Kako
KOYHMLA 32 MHMNAUMCKNATE NOAMTUKN Ha ApyruTe 3eMju.*? Toraw 3owTo MepMaHuja,
€KOHOMCKM HajMOKHaTa 3eMja Bo EBpona, ro npudath eBpoto? 06pasnoxeH1eTo Ha
,MPEMONYEHNOT" AOrOBOP MoMery [epMaHuja U ®paHumia e, o4 NOSUTUYKM achekT,
HajBo3byanuBMOT Aen o4 AenoTo Ha ®unmn baryc. VimeHo,

BucTHcKaTa npuMunHa nopaau koja snagata Ha lepmanuja ro npudatu
€BpOTO, a Koja TPaAMLMOHANIHO € MPOTUBHMK Ha coumjanucTnykarta B13nja 3a
EBpona, e AnpekTHO noBp3aHa co 0beanHyBareTo Ha MepmaHmja. [Jorosopot
6elwe: OpaHuuja ja rpaam cBojata MMnepuja, a Ha F'epMaHuja Aa 1 ce 403BOMM
obeanHyBame.

CTpaByBarbaTa 6ea geka FepMaHuja Ke buae NpeMHOry MOKHa AOKOJKY He 1 ce
0fi3EMEe HEj3MHOTO HajCUIHO OpYXje — repMaHcKaTa Mapka — OAHOCHO, AOKONKY
He ce ,pa3opyxa‘.t?

Mpu KpajoT Ha oBOj Aen duamn baryc vmMa cTpallHo NoyyHa NoeHTa Kora Benu:

Ako Espona cakale camo ga 06e3bean MOHeTapHa CTabunHOCT U eANHCTBEHA
BaslyTa Torall Taa Moxelle Aa ja npudaTv repMaHckaTta Mapka BO CUTe Apyru
3eMju. Ho, HaunMoHanM3MoT He ro 403B0AK 0BOj efHOCTaBeH noter. Co eBpoTO
KaKo eMHCTBEHa BasyTa BeKe He MOCTojaT 3acpaMyBadku diyKTyupatrba

Ha AeBU3HUTE KYPCeBM KOW OTKpMBaaT Koja LeHTpanHa 6aHka npuHTa
roBeke napw og ceoute cocean. Co 0BOj NoTer 3a Nps naTt Bo EBpona ce
BOCMOCTaBM LieHTpanu3npaH npovn3seayBay Ha napv Koj MoXe Aa NMoMorHe Bo

1bid, crp. 18.

12I'epmam/lja BOCMOCTaBM MOroseMa penaTMBHa MOHeTapHa CTabunHocT - Bo cnopeaba co Apyrute 3emju oa Espona. ®uaun
Baryc Hé noTceTyBa Aeka caMaTta repMaHcka Mapka 3ary6una 9/10 oa csojata KynosHa Mok o4 1949 ao 1993.

131hid, cTp. 8. baryc ro umtvpa 1 nopaHewWwHNoT repMaHcku npetceaaten, Puuapa doH Bajsakep, koj usjasun aeka ,eBpoTO He
€ HULITO ApYro, OCBEH LieHa 3a repMaHCKoTo 0beAnHyBatbe”.
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(DMHAHCMPaHEeTO Ha ApXaBHWUTE AOATOBW U Aa OTBOPYW LLENOCHO HOBW AUMEH3UK
3a HOBMW [pXaBHW MHTEpBeHUMKU 1 peanctpubyumnja Ha boraTctso.

Kako ®paHumja (co NOMOLW Ha repMaHcKuTe noauTuyapu!?ts) ja enuMmHupa
,N0CNeHaTa npeyka“ 3a co3aBarbeTo Ha eBPOTO — repMaHcKaTa Mapka — ocTaBaMm
caMmu Ja fo3HaeTe.

3. EKOHOMWIATA: OIJIEAATIO HA NOIrPELUHN NOJINTUKN

Koj e Kny4yHnoT nNpobnem LTo ,HajBaXxHara EKOHOMCKa ajaTka — MOHeTapHarTa
eanHnLa — e nojg KOHTpOJia Ha TEXHOKpaTy ?'® BTOpMoT aen o4 AenoTo Ha dunun
baryc (ocobeHo nornasjata 6, 7, 8 1 9) e NOCBETEH Ha OArOBOPOT Ha OBa Mpallarse.

MoBToOpHO, Baryc npBo ja 0bpa3noxysa cpueBnHaTa Ha QYHKLMOHUPAHETO Ha
EBponckata ueHTpanHa 6aHka (ELIB), eBpoTo M EauHCTBEHATa MOHETapHa yHUja,
Ha HajjaceH MOXeH HauuH. Bo nornasjeto ,MoHeTapHMOT MOHOMON Ha ELB” ce
6apa uMTaTeNoT Aa 3aMUC/IM 338 MOMEHT [ieKa ja MMa MoKTa Ha ELb - na 6uge
eAVHCTBEHa ocoba Koja MoXe Aa NPUHTa Napu Ko 3aKOHCKM Mopa Aa buaat
npucaTeHn Kako NnaTexHo CPeACTBO Of CUTe rparaHu. BakBaTa Mok BU 06e36eayBa
nocTojaH TpaHcdep Ha Aobpa 1 ycnyrv 3a Bac 1 BawuTte 61MCKK, @ Ha CMeTKa Ha
ApyruTe rparaHu. MIMeHo, co UCMpUHTaHMTE HOBM Napu Bue CTe BO No3uuMja Aa
KynyBaTe JOMOMHUTEHW Aobpa M yCnyru caMmo BUAejKu umaTte NpuBMIErMpaHa
nosuumja. Ho, NCTOBpEMEHO, CBEXMTE Mapu BpLIAT NPUTMCOK 3@ MOPacT Ha LeHuTe
Ha na3apoT. OHWe KOW Ke CTUrHAT NpBYM 40 HOBUTE UCMPUHTAHK Napu - BUE U1
BalLMTE 61MCKM - Ke 6uaaTt Ao6UTHMLM BUaejkM Ke uMaaT AOMOHUTENHM NAapUYHK
CpeacTBa AoAeKa LIEHUTE Ha NPOM3BOAMTE CE CE YLUTe HenpoMeHeTU. OHME Kou

Ke CTUrHaT NoCieAHM 40 HOBUTE UCMPUHTAHW Napu — OHWE CO UKCEH A0X0A KaKo
NEH3MOHepUTE - Ke buaat orpabeHn buaejkm ocnabeHata KyrnoBHa MOK Ke M ja
0/1ECHM MOTPOLIYBayKaTa KoWwHuua. "’

14Earyc: Tpareanja Ha esporo, CTp. 24.

150co6eHo noyuHa e peakLujaTa Ha repMaHCKUTE NOAUTAYAPM N0 NPEANOroT Ha BpuTaHeLoT Hitk JIocoH 3a BoBeayBatbe Ha
BasnyTHa KOHKypeHUwja Bo EBpona (T.H. npeanor EBponcka BanyTHa eanHuua - 13 BanyTn kou 61 6une npudatermn kako
3aKOHCKO MNaTexHO CPeACTBO BO Lenata EBponcka yHuja). BakeuoT nubepaneH npo-nasapeH npeanor 6un oabuex 3a aa
6uae npucarteHo espoTo!?
Oa Apyra cTpaHa, nak, MHO3WHCTBOTO O/ Hajno3HaTh eKOHOMUCTU U UHTEeNeKTyanuu Bo FepMaHuja ce CNpoTUCTaBune Ha
efMHCTBEeHaTa BanyTa - eBpoTO - W ja NoBMKyBane repmaHckaTa Bnaga aa He ro notnuwwe loroBopoT o4 MacTpuxT v Aa He
ro npudati epoTo. Bo 1992, 60 repMaHCKi eKOHOMUCTU MOTNMLLANE MaHUPECT NpoTUB MacTpULIKMOT A0roBop; Bo 1998
roauHa 155 repMaHcku npocdecopu no ekoHoMuja 6apane oAnarake Ha BOCMOCTaByBareTO Ha MoHeTapHaTa yHuja; Aypu
70% opa MepMaHuUMTe cakane Aa ja 3aapxaT Mapkara; UTH.

16Earyc: Tpareauja Ha esporo, cTp. 62.

7Bakeara cocTojba NpuAOHEeCYBa A0 CO3/aBakbe Ha ,(TEXHWUYKM) HEraTUBHU eKCTEPHANUU® — KOPUCTa 04 NPUHTaHETO HOBK
napv ja npuceojyea OHOj Koj ja MoceayBa MOKTa 3a npuHTaree napu (EBponckata ueHTpanHa 6aHka v Bnaaute), Aoaeka
eKCTepHaHUTE TPOLLOLM BO OpMa Ha MOBMCOKM LIEHW naraat BP3 CUTe KOPUCHWUUM Ha napuTe 6e3 nokputue. MHdnauwjara,
KaKo pesynTaT 07 MOHeTapHUTE MOMUTUKM, ,MOXe i@ Urpa BaXkHa ynora BO 0CBOjyBakEeTO Ha NasapHUOT CUCTEM Of CTpaHa
Ha bupokpaTijaTa W ja ANCTOP3MPa OCHOBHATa EKOHOMCKA NPOM3BOACTBEHA CTPYKTYPa, @ U CaMOTO (YHKLMOHMPatLe Ha
nasapHuoT npouec” (Llosed Lymnetep). OannyHa AMCKycuja 3a HeraTUBHWUTE edekTu 04 WHBNALMCKUTE NONUTUKK BUAETE
kaj BjykeHeH, Llejmc: lemokpaTija Bo AeduunT - MOAUTUYKOTO HacneAcTBo Ha Jlopa KejHs. (Hbyjopk: Akaaemuk npec,
1977), c1p. 61-73.
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Mornasjeto ,EMY Kako CaMOYHMLITYBAYKM CUCTEM® € HAMEHETO 3a anauumpare
Ha ropeHaBeAeHMOT NpuMep (M TeopujaTa Ha ,Tpareamnjata Ha jaBHute gobpa“) Ha
EavHcTBEHaTa MOHETapHa yHWja v eBpoTo.

MmeHo, ApxaBHWUTE 0OBP3HULM KO M M34aBaaT 3eMjuTe-yneHkn Ha EMY 3a ga v
(1HaHcMpaaT cBOMTE MOAUTUKK BO rofieMa Mepa rv Kynysaat baHkuTe. Kopucrta Ha
6aHKMTE Ce Haora BO TOA LUTO TUE MOXAT Aa MM UCKOPUCTAT ApXaBHUTE 06BP3HMLIN
Kako konatepan npea EBponckarta ueHTpanHa 6aHka u ga aobwvjaTt HOBM NapuyHu
cpencrtsa. Ha 0BOj HaumH, cuTe 3eMju-uneHkn Ha EMY moxar fa ja uckopucrat ELB
3a fa r'm GuHaHcKpaat ceouTe AeduunTy, gogeka, nak, baHkute fobuBaaT cBEX
KanuTan. BakeaTta MHCTUTYLMOHaNHA NOCTaBEHOCT BOAM KOH BM3apHu NoTTULM

- 3eMjuUTe-UNeHKM KpenpaaT BUCOKM ByLETCKU AedULMTH, BUAEJKM TPOLWIOKOT 04
BAKBWTE HEOArOBOPHM MOMUTUKM AEYMHO ce npedpna Bp3 OHWE 3eMju KOu BoaaT
penaTMBHO NOOArOBOPHM UCKANHK NOAUTUKKN. W foaeKa eaHuTe 3eMju 1 KopuctaT
HOBWTE CpeAcTBa 3a Aa KynyBaaT NOoMUTUYKKM r1acoBM NPeKy pasHu ,coumjanHu®
MOMUTUKMN W ApXaBHU BpaboTyBatba, rparaHuTe Bo (h1CKaHO-0ArOBOPHUTE 3EMjU
OCMpoMallyBaaT nopaay HamasneHaTa KyrnoBHa MOK Ha eBpOTO.

BakBuoT nHxepeHTeH npobnem Ha espoTo v ELB, 6e3 pa3nuka Ha obuauTe ga ce
orpaHuyHm co lMakToT 3a ctabunusaumja n pacT, HEMUHOBHO BOAN KOH KpeauTHa
eKcnaH3uja Koja, nak, co3zaBa MHBECTULMCKM ,6an0oHU" KOU He Ce MOAAPXKaHW CO
peanHu 3awTean. Kora ke ojae MOMEHTOT OBWe ,6aoHN” Ja NyKHaT, HajuecTaTa
peakumnja Ha BnaguTe € BO HaCOKa Ha MHTEPBEHLIMOHUCTUYKM KejH3MjaHM3aM (Kako
WwTo belwe cnyyaj 1 BO 0Baa kKpusa). Baksute NOAUTUKM YecTo uMaaT Gopma Ha
cybBeHuMM 3a aBTOMOBMACKaTa MHAYCTPUja, jaBHW ,MHBECTULMK® 3@ NHAMPEKTHA
NoAAPLLKa Ha rPafexHUWTBOTO U/ AeNyMHa HauWoHanu3saumja Ha 6aHKkapckuoT
CeKTOop, CO LUTO EHOPMHO pacTaT byLIeTCKUTe pacxoau.

ToKMy OBa € peLenToT 3a CepMo3Ha AO/MKHUYKA KpU3a — peLenT Koj ro npuMeHuja
BnaguTe Bo EY Bo 2010.

4. WVAHNHATA HA EBPOTO - WAHUHA HA EY?

Bo nocnepHoTo nornasje, ,JMaHWHaTa Ha eBpoTo” dunun baryc rv pasrnegysa
MOXHWTE OArOBOPW Ha CrefHWBe npalwawa: Jaam ja JoOCTUrHaBMe Toykata o4 Koja
HeMa Bpakarbe? Moxe /in Ja ce conpe AOo/KHUYKaTa Kpusa 1 Aa ce cTabunmsmupa
(urHaHcucknoT cuctem? Moxe im eBpoTo Aa buae cnaceHo? '8 Bepysam feka
MHOryMWUHa caKaaT Aa ro fio3HaaT 0AroBOpOT Ha BakKBUTE npatlarba. A, OAroBopoT,
nak, MoXebu Ke UM MOMOrHe Ha EKOHOMUCTUTE W WHTenekTyanuuTe Bo MakeaoHuja
[ia rv cornepaar TpareAMnTe BO HALLKOT ,eKOHOMCKM BOpP®.

18E:aryc: Tpareanja Ha espoTo, cTp. 129.
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ABSTRACT

If there is a force that could seriously shatter the Union’s fundamentals, or, on the
other extreme, create a centralized Leviathan, it is definitely the ongoing financial
crisis.

Still, we believe, the greater problem is how to explicate the core reason for the
current sovereign debt crisis in the EU, something that is bothering even the most
brilliant economists. The tricky part is how to recognize and separate the root of

the problem from its manifestations and, afterwards, comprehend the possible
solutions.

As a rule, in the media and between the experts in Macedonia there is acceptance of
what we have been served as an “official” explanation.

For these reasons, it is a great pleasure for me to present The Tragedy of the Euro,
an extremely timely book by Philipp Bagus, Professor of Economics at Universidad
Rey Juan Carlos in Madrid.

In time of crisis, there is a process of picking regular culprits that should bear
the burden of guilt. Most often, these are the “greedy capitalists’, speculators and
the free market that allows them the freedom to exploit the situation. No matter
who will be picked as a main culprit, the essence is that the crisis is temporal and
omniscience and righteous politicians will solve the problem and save the day.
However, what if the problem was caused by the political elites and the inherent
error in the institutional settings of the Union’s financial sector? What if the crisis
was inevitable just because of the politically managed Euro and the centralized
European Monetary System (EMS)?

Precisely this is brilliantly demonstrated by Professor Bagus, the influential young
economist of the reviving Austrian school of economics.

In The Tragedy of the Euro, Professor Bagus offers one of the most accessible and
brilliant accounts of the emergence of the Euro and EMS, and explains why this
institutional setting is destined for failure and unworkable. In this work, we have
everything that is needed - identification of the main issue and reasons of the crisis,
an excellent analysis of its development and proposals for solution.

Without any doubt, we believe that The Tragedy of the Euro could help anyone
understand what is really happening in the EU and offer a valuable lesson for sound
economic policies that are especially relevant for Macedonia as a candidate country.
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BepHep Bbekep (poaeH 1950) uma aunnoMmpaHo Ha EKOHOMCKMOT dakynTeT

npu YHusep3utetoT JoxaHec 'yTeHb6epr® Bo MajHu Bo 1974, a cBouTe CTyAuM
NPOAOMKYBA Ha UCTUOT yHMBEP3UTET A0 1979, Kora u ce 3406vBa Co TUTynaTa
nokTop no Hayku (PhD) co cBojaTta auceptaumja 3a GMHAHCMCKUTE TPEHLOBM

3a Manu W cpegHu npetnpujaTtuja. Pabotu Kako ncTpaxysay 3a eKoHoMcKaTa M
6aHkapckaTa NoAuTHKa Ha YHMBEp3WTETOT BO MajHu, a Bo nepuogot o4 1979 no
1991 T0j € uneH Ha eKOHOMCKMOT cekTop Ha [lojue 6aHka, a noToa, Ao 2008, paboTu
BO UCTPaXyBaukMOT cekTop Ha [lojue 6aHka. Heroeata paboTa rnaBHO e HacouyeHa
KOH Mpallarba NoBp3aHu CO CTPAHCKUTE BanyTH, GUHAHCUCKMTE nasapw 1 EBpona.
0z 1993 o 2001 Toj 6elwe akTMBHO BKIyYeH BO NOAroToBKMUTE Ha [lojue BaHka 3a
BOBEAYBaHETO Ha €BpoTO. Bo n3MuHaTuTe AeueHun BepHep bekep uMa HanuwaHo
1 06jaBeHO MHOry CTaTuu, a UCTO Taka OAPXaHO MHOry roBopu 3a npobnemuTe
npv NpoLecoT Ha eBpouHTerpaumja. Oa mapt 2009 T0j e npeaasay Ha LLkonaTa 3a
(UHAHCMK 1 MeHalMeHT BO ®paHKdypT.

Fnurop buwes e NpB reHepaneH ANPeKTop 1 npeTceaasay Ha YnpaBHMOT 0460p Ha
CronaHcka 6aHka ALl - Ckonje. Toj e BoHpeaeH npodecop no Mapu 1 6aHkapcTso,
BaHkapcku MeHalMeHT 1 MeryHapoAHW GUHaAHCUMK U NPodecop Ha NOCTAMMIOMCKM
cTyavu npu EkoHomckmnoT dakynTeT Bo lNpunen, kako v npodecop no MoHeTapeH
CUCTEM U NOAUTUKA Ha MOCTAWUMAOMCKN CTyAUM Npu EKOHOMCKMOT akynTeT BO
Ckonje. Toj e, UcTo Taka, noTnpeTcesaTten Bo YnpaBHuot oabop Ha CtonaHckaTta
KoMopa Ha MakeznoHuja, kako u uneH Ha CoBeToT 3a 6U3HKMC Npu EKOHOMCKMOT
akynTeT BO JbybrbaHa. Mnurop bulies e HOCUTeN Ha AOKTOPCKa TUTyNa no
eKoHOMMja npu EkoHoMckmnoT dakynteT Bo Ckonje. ViMa n3aafeHo ABe KHWUMK, oKony
400 KONYMHM, AUCKYCUM M UCTPaXyBauKy TPyA0BW BO AOMALLIHM U MEFYHApPOAHM
nNpodecroHanHN 1 Hay4HW cnucaHuja.

bojaH boreBcku e annnoMypaH NpaBHUK Ha lMpaBHKMOT dakynTeT ,JyCTUHUjaH
Mpeu* Bo Ckonje. Bo 0B0oj nepnoa ro u3paboTyBa CBOjOT MarncTepcku TpyA4
,CnoboaeH nasap HacnpoTu ApxaBHa perynauunja Bo obnacra Ha XMBOTHaTa
CpeanHa“ 1 e akTUBEH ufeH Ha EKONOWKOTO rparaHcko 3apyxeHue ,OpoHT

21/42". NMokpaj CTYAMNUTE U aHraxMaHOT KaKo eKOMOLIKW NPaBHUK, TOj aKTUBHO 1
npomoBwupa nnbeptapujaHckaTa nonutnyka Gunosoduja n ekoHomckarta cnoboaa Bo
TpaauumjaTa Ha ABCTpuUCKaTa eKOHOMCKa WwKona. bojaH BoreBcku e CTUNEHANCT Ha
®oHpaumnjaTa ,KoHpaa AneHayep” v CTyAeHT Ha JIeTHMOT yHuBepauTeT ,Jlyasur ¢oH
Mwuzec" (reHepaumja 2011).

AHacTac BaHrenu e noct-aunaoMel, Ha ®akyaTeToT 3a MeryHapoAHW CTYAUN Ha
YHuBep3uTeToT ,PeHMuH” BO MekuHr, KnHa. IMa 3aBpLlieHo MarncTepcku CTyanmm

no u3ydyBarbe Ha HaLMOHANM3MOT Ha LleHTpanHOeBpONCKUOT YHUBEP3UTET BO
ByaumnewrTa, YHrapuja (2009) v LOAMNAOMCKM CTYAUW MO NOAUTUYKN HayKW Ha
Yuusep3autetoT ,CB. Knpun n Metoamnj Bo Ckonje, MakegoHwuja (2008). Bo nepmogot
2009-2011 pabortele kako ncrpaxysad Bo Ckonje n bpucen. Mma objaBeHo 6pojHK
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MEeAWYMCKM 1 aKaZleMCKM CTaTuK, U € aBTOp Ha KHuraTta ,AHTUuKa cerawHoct: OcepT
KOH rpyYKO-MaKkeLOHCKMOT Crop 3a AnekcaHapoBoTo HacneacTso” (Ckonje: TemnnyM,
2011).

Opwvta MamyTtu e poaeHa Ha 22 jynu 1984 roguHa Bo CyboTuua. Ceoute
BOAMNIOMCKM CTYAMM TU 3aBpLUMAA Ha NOAUTUYKUTE CTYAMM Ha TpaBHWOT dakynTeT
Bo Ckonje. Maructpupana Ha Kateapata no MeryHapoAHo npaBo M MeryHapoaHa
nonunTuka Ha MpaBHKMOT dakynTeT Bo Ckonje. MOMEHTaNHO e aHraxupaHa Kako
ACUCTEHT Ha [pXXaBHWUOT YHMBEP3UTET BO TETOBO.

BecHa MuuajkoBa nma avnaoMmMpaHo Ha EKOHOMCKMOT daKynTeT npu
Yuusep3sutetot ,CB. Kupun v Metoauj* - Ckonje. Maructpupana Ha AMepukaH
konell - Ckonje Bo obnacta aenoBHu huHaHcuM 1 6aHKapcTBO. MOMeHTanHo e
3anullaHa Ha JOKTOPCKW CTyAun npu EKOHOMCKMOT MHCTUTYT BO Ckonje u pabotu

Ha AOKTOpCKaTa AucepTauumja noa Hacnos: ,COBPEMEHM KOHLUENTH Ha hUHaHCHpatrbe
Ha CMCTEMOT 3a OCUTypyBare Ha Aeno3nTh U afieKBaTHOCT Ha npemujaTta 3a
oCurypyBatbe Ha Aeno3unTtu‘. HejanHm nonutba Ha HayyeH MHTepec ce: 6aHKapcTBo,
(MHaHCMK, MaKpOEKOHOMMja U MOHETapHa nonutuka. BpaboTeHa e Bo HJ1B TyTyHcka
6anka ALl - Ckonje oa HoemBpyn 2005 rogunHa.

BecHa Muwecka e MOMeHTaNHO Ha No3uLMjaTa COBETHMK 3@ PU3MYHM Mpallatba
npu CronaHcka 6aHka ALl - Ckonje, 04roBOpHa 3a MMNEMEeHTaLmMja Ha pamkaTa 3a
ynpaByBake CO KpeanTHW pusunun. Mpes aa npuctanm koH CtonaHcka 6aHka AL -
Ckonje, Muwecka belle aHraxupaHa BO ynpaByBar€eTO CO ONEpPaTUBHU PU3MLM BO
PabobaHk (Rabobank International), XonaHauja. BecHa Muwecka e marucrep no
Hayka BO obnacta Ha MHaHCUM CO NMOYECTM Of YHMBEP3UTETOT 3a 6m3HuC HjeHpoae
(Nyenrode Business University), XonaHauja.

Mpod. a-p XaHc-Fept MeTtepuHr, o4 npeuTe AMpeKTHU n3bopu 1979 r. e npaTteHmk
B0 EBponckuot napnameHT, a o4 2007 go 2009 6ewe npetcenaten Ha EBponckuot
napnameHT. Og 1999 o 2007 bewe npeTcesaTen Ha NnpaTeHnykaTta rpyna Ha
EBponckata HapofHa napTuja - eBponcku gemokpatu. Oa 01 jaHyapu 2010 XaHc-
lepT MNeTepuHr e npeTcenaten Ha ®oHaaunjaTa ,Konpaa AgeHayep*.

M-p AHa Yynecka (1981) paboTu kako acuCTeHT Ha OakyNnTeTOT 3@ NOAUTUYKM
Hayku npw MpaBHuoT dakynTeT ,JycTuHujaH Mpeu“ - YKUM - Ckonje - Penybnuka
MakenoHuja. AKaAeMCKMOT CTEMNEH Ha HejaMHaTa Marucrepcka e Bo obnacra Ha
MeryHapoAHaTa nosmuTuKa.
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