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EBPOMEVCKMIA LLEEHTPANIbHBIN BAHK (ELLB)
EBPO30HA

MHonAuNA

FOCYQAPCTBEHHbI fonr

BAHKOBCKIN CO103

Mocne pa3pasuslierocs B 2007-2008 rr. mu-
poBOro GUHAHCOBOro KpU3mca NposiBUNKUCH Cnabble
CTOPOHbI MOAEeNW EBpomeicKoro BamoTHOrO Co-
lo3a (EBC). laHHas Moaenb OCHOBBIBAETCS Ha Je-
NIerMpoBaHnK NMOJHOMOYMIA rocyaapcTB-yneHoB EC
B 06/1aCTU Ba/IlOTHOM NONUTUKK He3aBUCHMMOMY EB-
poneicKoMy LieHTpanbHomy 6aHky (ELLB) npu oaHo-
BPEMEHHOM COXpPaHEHWW roCyAapCTBEHHOIO CyBe-
peHuTeTa B GUCKasbHOM ceKTope. [locnefosaslumne
[0NTOBOM Kp3nc EBPO30HLI M KpU3KUC GaHKOBCKOIO
CeKTopa, C OAHOM CTOPOHbI, MPUBENM K YCUIEHHOM
KOOpAWHALUMM Mep 3KOHOMUYECKOro ynpaBneHus
EBC, a ¢ apyro¥ CTOPOHbI, MONOXWUAN Ha4ano ypery-
JIMPOBAHUIO JaBHUX NPOGEM, B PELIEHWN KOTOPbIX
ELIE urpaet Bce Gonee 3HauuMyto posib. B cTatbe
aHanuaupyetcs pabota ELG B ycnosusx EBponent-
CKOrO [JONrOBOr0 KpU3nca C Y4eTOM HanpsiKeHHOM
CUTyaLun B GaHKOBCKOM CeKTope. ABTOp XapakTe-
pusyet cratyc ELIb B BantotHoM cotose, paccmaTpu-
BaeT B/MUSHKE KpU3Kca Ha ero GyHKLMOHUPOBaHUe
1 Nof4epKuBaeT Bospociuyto ponb ELIB B paspelue-
HWUM TeKyLlero Kpuauca EBPO30HbI.

JEL classification

F15, F34, F53, H12

KPU3NC. BAHKPOTCTBO. PA3BUTUE

Ponb ELLB B pa3pelueHMm
AONIrOBOro KpM3uca

EBpPO30HbI
(wactb 1)*

CornameHme 0 BBEJEHUW eVHOIA Ba-
JIIOThI, MPUHATOE OCHOBHBIMM CTPa-
Hamu-yyacTHuLamu Esponernickoro Baniot-
Horo coto3a (EBC), ¢ camoro Havana 6bino
Hec6anaHCMPOBaHHbBIM U OCHOBBIBANIOCH HA
nepefaye NojHOMOYUI B 06NacTV BantoT-
HOM nmonuTukM EBponenickomy ueHTpasb-
HOMy 6aHKy, B TO e BPeMs COXpaHssa 3a
CTpaHaMu NPaBo NPUHUMATb HE3aBUCKIMbIE
peLleHns B HanoroBo-OlaxeTHOW cdepe.
J1ns obecneyeHmns cTabunbHOCTY TaKOM MO-
Jenun BanioTHOTO COl03a roCyAapCTBa-une-
Hbl EBPO30HbI JOMKHBI ObINY MPOBOAUTD
COrMAcoBaHHY GUCKANbHYIO  MOIUTUKY.
TpeboBaHue cobnopatb OGOAXETHYIO AUC-
LUMMAVHY b0 MPONMCAHO B MONIOKEHNN
MaacTpuxTckoro [oroBopa o mMepax npu
upe3smepHom peduumte (Excessive Deficit
Procedure), B COOTBETCTBUM C KOTOPbIM
eXerofHbIi feduumnT GI0IKeTa He JOMMKEH
6bin npeBbiwatb 3% BBI, a rocyfapcTeeH-
Hbin gonr — 60% BBI1. MpuHatue MakTa cTa-
6unbHoCcTM 1 pocTa (Stability and Growth
Pact) nocTaBuno cTpaHbl-uieHbl EBPO30HbI
nepen Heo6xoaMMOCTblo cobniofath ele
Gonee cTporvie Mepbl GIOIXKeTHOW AUCUY-
MJIVHBI, @ UMEHHO — CTPEMUTBCA K GanaHcy
UM faxe npoduumMTy roCcyAaapCTBEHHOTO
6rokeTa. Taknm obpa3om obecrneyrBanacb
YCTONUMBOCTb CUCTEMbI FOCYAAPCTBEHHBIX
¢$MHaAHCOB MoCNe BBEEHUA eUHOI Balto-
Tbl. [ocne Toro Kak Obiny NPUHATHI MEpBI,
OCyLLeCTBAAEMbIE MPY Ype3MEPHOM fedu-
umTe, v MaKT CTabunbHOCTY 1 POCTa, NOABY-
nacb Apyras npuyMHa s 6ecrnokoncTea
- addekT cnunnosepa (spillover effect’):
HEeyCToYMBas HanoroBo-0lomKeTHas cde-
pa, BO3HMKaloLas BCNeACTBMe Ype3MepPHO-
ro gedvumMTa rocyAapCTBEHHOTO bloaxeTa
U CrnocobHas MOBAWATb Ha YBENMYEHWe
U3AEPXKEK B APYrUX CTpaHax, YTo, B CBOIO
oyepeqb, CTaBUT NOA yAap BeCb BantoTHbI
coto3. [laBneHue Ha QUCKanbHyl AUCLU-
MAVHY B CTpaHax EBpPO30HbI BO3pacTano
U 3a CYET BCTYMIEHWS B CUAY NYHKTa «NO
bailout» (0TKa3 ot npegocTaBneHna GuHaH-
COBOVI MOMOLLYYM), KOTOPbIA 0pULMANBHO
3anpewan ELUB mnu HaumoHanbHbIM LeH-

' Spillover effect (gocn. - «<adpdekT nepenusar) -
NOCNeACTBUA SKOHOMUYECKOI AEATENbHOCTY ANf TPpe-
Tbell CTOPOHbI, HAaNpPAMYI0 He BOBMIEUEHHOM B flaHHYI0
neATenbHOCTb (Npum. nep.).

* MpogomkeHune cm.: «YnpasneHewy N2 4 (44) / 2013.

TpanbHbIM H6aHKaM NPefoCcTaBiATb Kpeau-
Tbl FOCY[apPCTBaM, HaXOAALMMCA B JOAraX,
paBHO Kak 1 BblKynaTb Ux foONr. Takke B
COOTBETCTBUM C MaacCTpuUXTCKMM [0roBo-
POM roCyfapCTBa-uieHbl He MOTyT NPUHATb
Ha ceba fonrosble 0bA3aTeNbCTBa APYyroi
CTpaHbl EBPO30HbI.

Mocne pa3pasuBLIErocA  [ONTOBOMO
Kpu3uca B [peLum 1 BO3HUKHOBEHMA yrpo-
3bl AnA ducKanbHol cTabunbHocTn B Up-
nanauw, Moptyranuu, Ucnanum n Utanum
EBponeiickomy BamioTHOMY cot3y 6biio
MopYyy4eHO BOCCTAHOBUTb YCTONUMBOCTb Ha-
noroBo-6lofxxeTHoN cdepbl. locyaapcTsa
EBPO30HbI CTONKHYNNCH C JUNEMMON — Ha-
CTanBaTb Ha COBNIOAEHUM NpPaBKN OroBOP-
Ku «no bailout» nnm Bce xe okasatb GpuHaH-
COBYIO MOAJEPXKKY HEMNaTeXecrnocoOHbIM
CTpaHaM. Pa3BepTbiBaHVEe MONUTUYECKOrO
npoLiecca NoKasblBaeT, YTo YXyALIAoLWanAca
CMTyaLma 3acTaBunia (HecMoTpA Ha yrposy
MOpanbHOro Bpeda) NpeAnpuHATL nocne-
poBaTeflbHble Warn K CraceHunio efuHow
Ba/IlOTbl — B pOpMe pe3epBHOro GUHaHCK-
poBaHuUA CO CTOPOHbI EBponeinckoro mexa-
HU3Ma duHaHcoBom ctabunumsavum (EMOC),
Esponeiickoro ¢oHaa ¢uHaHCOBOM CTa-
ounbHocTn (EODC) n NOCTOAHHO AeincTBy-
towero EBponeiickoro ctabunusaynoHHoro
mexaHu3ma (ECM). PesepBHble GoHabI ana
MOMOLM CTPaHaM, MCMbITbIBAIOWMM MPO-
6nembl B peduHaHCMPOBaHUM WX 3afon-
KEHHOCTW, CO3AatoT CBOETO pofia 611oKMpo-
BOYHbI MeXaHW3M, CBA3aHHbI CO CTPOroi
SKOHOMMEN GlofKETHBIX CpeacTs. Pesynb-
TaTOM COBMECTHbIX YCWIUA TOCY[apCTB
EBpo30HbI Mo cTabunusauyum cutyaumm no-
CPefCTBOM YXECTOUYeHUA Hanoroso-6iog-
KeTHbIX HOpM CTan EBponeiicknii bropxeT-
Hbin nakT (Fiscal Compact), noanMcaHHbIN
B MapTe 2012 r. CornacHO AaHHOMY NaKTy
HeobXoAMMO BHEAPUTb MPUHLMMbLI cbanaH-
CMpOBaHHOrO 6GlofKeTa B HaLMOHaNbHOe
3aKoHofaTeNbCTBO. blogxeTHOe cornalue-
HUe B nakTe GepeT 3a OCHOBY HOPMbI, 3a-
nucaHHble B NakTe cTabunbHOCTU 1 pocTa:
1) 06f3aHHOCTb ObecneunTb cbanaHcMpo-
BaHHbIA OlogKeT unu GIomKETHBIN Npodu-
uuT 1 2) TpeboBaHMe COKpPaTUTb FOLOBON
OrofKeT Ha 1/20, ecnn rocynapCTBEHHbIN
[ONr JOCTUTHET YPOBHA CBbiwe 60% BBI.
«IddeKT nepenvBa» m3gepKek, 0OyCoB-
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The European Central Bank
in Resolving the Euro Area

Debt Crisis
(Part 1)*

he project to establish a common

currency, on which the founding
countries of the European Monetary Un-
ion (EMU) agreed, was from the outset
asymmetrical, based on the transfer of
competencies in the monetary area to the
European Central Bank (ECB) while keep-
ing sovereignty of countries in the fiscal
area. This model of monetary union re-
quired Euro area Member States to main-
tain collective fiscal discipline to ensure its
stability. The requirement of compliance
with fiscal discipline was enshrined in the
Maastricht Treaty provisions on Excessive
Deficit Procedure (EDP), which set an an-
nual limit of budget deficit (3% of GDP)
and public debt (60% of GDP). With the
adoption of the SGP (Stability and Growth
Pact), euro area countries (Euro area, EA)
committed themselves to stronger fiscal
discipline requiring government budg-
ets to reach the balance or a surplus. This
should ensure the sustainability of pub-
lic finances after the introduction of the
common currency. With the introduction
of EDP and SGP, one can see the concern
over spillover effect of costs when fiscal
unsustainability resulting from excessive
government deficit may increase costs in
other countries, which is a significant risk
to the entire monetary union. Pressure
for fiscal discipline of Euro-area countries
should have been increased by introduc-
ing the «no bailout» clause, which explic-
itly forbids the ECB or national central
banks to provide credit to any troubled
governments or directly buy their debt.
The treaty also stated that Member States
do not assume the financial obligations of
other governments.

Since the outbreak of the sovereign
debt crisis in Greece and the threat of fis-
cal unsustainability in Ireland, Portugal,
Spain and Italy, the EMU has been given
the task of restoring its stability. Euro
area Member States faced the decision of
whether to insist on compliance with the
rules under «no bailout» or to give help
to insolvent countries. The development
of the political process shows that the de-
teriorating situation forced (despite the

*For Part Il, see «Upravlenets» No. 4 (44) / 2013.

threat of moral hazard) to take gradual
steps in order to save the common cur-
rency in the form of temporary emergen-
cy funds European Financial Stabilization
Mechanism (EFSM), the European Finan-
cial Stability Facility (EFSF) and the per-
manent European Stability Mechanism
(ESM). Emergency funds designed to help
countries that have problems with refi-
nancing their debts, create certain auto-
matic locking mechanism aid associated
with a commitment to strict fiscal savings.
The collective efforts of Member States in
the Euro area to stabilize the situation by
tightening fiscal rules, resulted in a Fiscal
Compact (FC) approved in March, 2012
which requires implementing a balanced
budget rules into national law. The budg-
et agreement in the FC is based on the
rules established in the SGP: obligation to
maintain a balanced or surplus budgetary
position and if public debt reaches above
60% of GDP, its annual reduction by 1/20.
Spillover effects of costs associated with
the creation of government debt, the
country is unable to pay, hit fiscally non-
integrated monetary union through fi-
nancial markets, forcing the EMU Member
States to change their attitude in compli-
ance with fiscal discipline. The pressure of
financial markets and slow adoption of
measures by governments of the EA for
the completion of fiscal part of the EMU
lead to the implementation of measures
of the ECB, which become crucial for the
sustainability of the single currency but
to certain extent they reduce its credibil-
ity and independence.

THE POSITION OF THE ECB

AS AN INDEPENDENT BODY

AND ITS KEY ROLE IN THE EMU

The system of economic and finan-
cial governance in the EU and especially
in the Euro area uncovered its vulner-
ability in relation to global economic
developments after the outbreak of the
global financial crisis in 2007-2008. In the
economic area of the EMU, weaknesses
based on policy coordination between
sovereign States were exposed. Since

P> Beata LIPKOVA
PhD., Assistant-prof. of
Faculty of International Relations

University of Economics in Bratislava

Dolnozemska cesta 1/b

852 35 Bratislava, Slovakia

Phone: +421 2 62411856

E-mail: beatalipkova@ionline.sk;
beata.lipkova@euba.sk

EUROPEAN CENTRAL BANK
EURO AREA

INFLATION

GOVERNMENT DEBT

BANK UNION

The model of the European Monetary Union
based on the transfer of competences of the Mem-
ber States to the independent ECB in the monetary
area while maintaining national sovereignty in the
fiscal area revealed its weaknesses after the out-
break of the global economic and financial crisis in
2007-2008. Following Euro area debt crisis and the
crisis in the banking sector led on the one hand to
stronger coordination of economic governance of
the EMU, and on the other hand, addressed persis-
tent problems ECB plays an increasingly important
role. The aim of the article is to contribute to the
analysis of the ECB functioning during the Euro area
debt crisis, taking into account the aspects arising
from the banking crisis. From this perspective the
article examines the status of the ECB in the EMU,
the impact of the crisis on its functioning, and points
to the expected increase in the ECB’s role in solving
the current crisis in the Euro area.
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NeHHbI BO3HUKHOBEHMEM rOCy[apCTBeH-
HOro [0Jra, KOTOPbI CTpaHa He B COCTOA-
HUW NOracUTb, B GUHAHCOBOM OTHOLLEHMUN
yoapsaeT No rocygapcTBam, He BXOLALMM
B BaJIIOTHbIN COt03, NOCPELCTBOM QUHAHCO-
BbIX PbIHKOB, BblHYXJaA CTPaHbl-y4yaCTHU-
bl EBponenckoro BanioTHOro Coto3a nepe-
CMOTPeTb CBOIO NMO3ULMI0 B COOTBETCTBUN C
duckanbHON gucumnavHon. [laBneHue Ha
GMHAHCOBbIX PbIHKaX W 3afiepXKu B npu-
HATUW Mep rocyaapcTBamu EBpo3oHbl ana
3aBepLUeHNA  HanoroBo-OlogKeTHON  no-
nutukn EBC npuBopAT K peanusauum mep
ELL, koTopble npuobpeTaloT peliatowee
3HaueHue B obecneyeHUn YCTONYMBOCTU
e[VHON BanioTbl, HO A0 OMpeAeneHHON
CTeneHu CHUXaloT ee HafleXHOCTb U He3a-
BUCMOCTb.

No3uunA ELIb KAK HE3ABUCUMOTO
OPrAHA U ET0 KNIOYEBAA POJIb B EBC

Mocne paspasusweroca B 2007-
2008 rr. M1poBOro ¢pMHAHCOBOrO Kpu3mnca
cMcTeMa 3KOHOMUYECKOro 1 GUHAHCOBO-
ro ynpasneHusa EBponeiickoro cot3a, 1 B
ocobeHHOCTH EBPO30HbBI, NMPoaeMOHCTpY-
poBana CBOW YA3BMMOCTb B OTHOLIEHWU
rnobanbHbIX  SKOHOMUUYECKUX — ABEHWIA.
B skoHOMMuYeckom npocTpaHcTBe EBpoO-
Neyickoro BalOTHOrO Cot3a 0603Hauu-
nmncb cnabble CTOPOHbI KOOPANHALMOHHOM
NOAWUTUKN CyBePeHHbIX rocyaapcTs. C ca-
MOro Hayana JONnroBoro Kpusuca (Havas-
eroca C Kpusnca CyBepPeHHOro Aonra B
lpeumn B 2010 r.) rocysapctBa EBpo3oHbI
LBEMOHCTPMPOBaNM  3aMefseHHbIA  3KOo-
HOMUYECKNIA POCT, PacTyLLylo LOMroByto
Harpysky n oteepranu pedopmbl Mo co-
KpalleHWio roCyAapCTBEHHbIX PaCcXOAoB.
Co3panue EBC conpoBoxganocb nposege-
Huem 3GPeKTUBHON BanioTHOW NONUTHKN,
uTo CMOCO6CTBOBANO CBOOOJHOMY ABUMXKE-
HUI0 KanuTana, CHUXEHMWIO onepaLimoHHbIX
n3gepXek Npu OCyLeCTBAEHU TOProBn
BHYTpW EBponeckoro cotosa 1 ycnewHom
MHTerpauum eaMHoN BanioTbl B MUPOBYIO
BaNOTHO-QUHAHCOBYD — cucTemy. Mupo-
BOV UHAHCOBO-3KOHOMUYECKMNIA KpU3UC
M OONroBON Kpu3uc EBPO30OHbI BbiIABMAM
YA3BMMbIE CTOPOHbI O6LLEN [eHexHO-Kpe-
AWTHOM NONNTUKM B 0611aCTV eAMHON Banto-
Tbl, NPOBOAALLENCA B Cpefie C OTCYTCTBUEM
nocnefoBaTeNibHbIX SKOHOMUYECKUX peLle-
HUI [24. P. 28].

MaactpuxTckuin  goroBop  onpefe-
nun cTatyc EBponenckoro ueHTpanbHo-
ro 6aHka Kak aBTOHOMHOTO WHCTUTYTa,
ybeln MepBOCTENEHHOW 3ajayent (Mcxopa
13 KOMMETEeHLMN, AenernpoBaHHbIX rocy-
papcTBamu-uneHamu EBpo3oHbl) ABnAeT-
€A OCyWeCTBAeHNe BalOTHO-KPEANTHON
nonutukn. BctynneHne B cuny Jlncca-
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6oHckoro pgorosopa B 2009 r. o03Hayano
BHeapeHwue ELIb B cuctemy opraHos Espo-
NencKoro Colo3a, AeATeNbHOCTb KOTOPbIX
BOMKHA HOCUTb XapakTep B3aWMHOM0O CO-
TPYAHUYECTBA, HECMOTPA Ha BO3MOMHble
(1 peanbHo CyLiecTBYIOLME) CTONKHOBEHMA
nHTepecos. epBoouepeaHon Lenbio Es-
PONeNcKoM CUCTeMbl LIEHTPanbHbIX OaH-
koB (ECLB), cocToawen n3 EBponenckoro
LeHTpanbHOro 6aHka W  HaLMOHaNbHbIX
LieHTpanbHbIX 6aHKOB rocyfapCTB-UneHoB
Colo3a, ABNAETCA nogpdepxaHue LieHOBOM
ctabunbHocTh. [loroBop Takxe 06:3blBa-
er ECUB noppepxmBaTb 3KOHOMUYECKYIO
nonutuky Coto3a M Tem cambiM Crnocob-
CTBOBATb JOCTUXKEHUIO ee uenen (cT. 127).
C opyroii cTopoHbl, JInccaboHckmin forosop
npegocTaBnaeT MOAMTUYECKYIO He3aBUCU-
MOCTb AnA OCYLLeCTBAEHUA BalloTHO-Kpe-
AauTtHom nonutukn ELB. 310 oroBopeHo B
ctatbe 130, npegocraBnaiowien npaso ELLB
M HaUMOHaNbHbIM LieHTpanbHbIM 6aHKam
cTpaH EBpo30HbI He 3anpaLwmBaTth U He Uc-
NOMHATH YKa3aHWsA, NCXOAALLME OT CTOPOH-
HUX WHCTaHLWI, OPraHOB W MPaBUTENbCTB
EBponeiickoro cot3sa. B cootsetcTBumM ¢
onpegeneHrem nonHomoumin ELIB n ECLLB
cTpaHbl EBpo3oHbl, dopmupytowme eau-
HbI PbIHOK QUHAHCOBBIX YCAYr U AaBLIKe
CBOe cornacme Ha KOOPAMHaLMIO NpoLiecca
KOHTPONA, HECYT OTBETCTBEHHOCTb 3a du-
HaHcoBbIN Hag3op. Ponb ECLIB - oka3biBaTb
CofefiCTBrE B OCYLLECTBEHUN Mep, OTHO-
CAWMXCA K chepe KOHTpona u obecneye-
HUA CTabUNBHOCTY GUHAHCOBON CUCTEMDI.
Monntnyeckas BnacTb W He3aBWUCU-
MocTb EBponelickoro LieHTpanbHoro 6aHka
TaKkxe NoAKpennsAlTca TeM $pakToMm, uTo B
TO BpeMSA KaK CTaTyC ApYrux LeHTPanbHbIX
6aHKOB, KOTOpble, Kak NPaBuo, XapakTepu-
3yl0TCA MOMMUTUYECKON HE3aBUCUMOCTbIO,
MOXeT OblTb U3MEHeH 3aKoHoAaTenbHol
Bnactbto, Ycras ELID 3akpenneH nepswuu-
HbIM 3akoHogaTtenbctBom EC n nognexut
M3MeHEeHMI0 NocpeCTBOM TPAgULIMOHHOTO
npouecca patudukauuy BCcemu rocygap-
cTBamu-uneHamu. llonmTnyeckaa BAaCTb
ELIb TecHO cBAi3aHa C ero HageXHOoCTbio 1
NPUBEPXKEHHOCTbIO K TEXHOKPaTUUYeCKon
KOMMETEHTHOCTY, UTO YaCTUYHO ABNAETCA
pe3ynbTaToM WHTEHCMBHOIO Haf3opa 3a
GMHAHCOBBIM PbIHKOM B LENAX NPOJBIXKE-
HUA CBOWX peLUeHUi B 0BNacTy BanoTHON
nonutukn [31. P. 168]. Xota nepBuyHOE
3aKoHopatenbctBo Coto3a (cT. 123 Jlncca-
6oHcKoro gorosopa) oduuManbHO 3anpe-
waet ELB Hanpamylo Bbikynatb rocygap-
CTBEHHbI [OAr roCyAapCTB-UNeHoB, Te.
3anpeLjaeT MOHETM3aLWio HaLWOHaNbHOro
posra, OHO MPAMO He 3anpellaeT BMeLIa-
TeNbCTBO BO BTOPUYHbBIN pbiHOK. Co3aaHne
EBC no3eonuno ELIb 3aHATb no3nuuto Hag-
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the beginning of the debt crisis (which
began with Greece’s sovereign debt cri-
sis in 2010), the economies of the Euro
area have been marked by a combina-
tion of low economic growth, high debt
and rejection of reforms to reduce public
spending. The creation of the EMU ac-
companied by a credible monetary poli-
cy contributed to the free movement of
capital, lower transaction costs in intra-
EU trade and facilitated successful entry
of the common currency into the global
financial and monetary system. The glob-
al economic and financial crisis and the
Euro-area debt crisis have revealed the
vulnerability of the single currency sup-
ported by a common monetary policy,
which is situated in an environment char-
acterized by a lack of consistent econom-
ic management [24. P. 28].

Maastricht Treaty regulates the status
of the ECB as an autonomous institution
whose primary role resulting from the
competencies delegated by EA Member
States, is the implementation of mon-
etary policy. The adoption of the Lisbon
Treaty (LT) in 2009 meant the inclusion of
the ECB between EU bodies whose activi-
ties require mutual cooperation in spite
of possible (and actually existing) differ-
ent goals. The primary objective of the
European System of Central Banks (ESCB),
composed of the ECB and the national
central banks of the Member States of
the Union, is to maintain price stability.
The Treaty also commits the ESCB to sup-
port economic policies of the Union, and
thereby contribute to the achievement
of their objectives (Article 127). On the
other hand, the political independence
from other bodies in the implementation
of monetary policy of the ECB provides LT

(Art. 130) through the provisions for the
ECB and the national central banks of EU
Member States to not seek or receive in-
structions from other authorities, bodies
or governments of the Member States of
the Union. In accordance with the defi-
nition of the powers of the ECB and the
ESCB, the Euro area Member States that
created a single market for financial ser-
vices and have agreed to coordinate the
process of supervision are responsible for
financial supervision. The role of the ESCB
is to contribute to the implementation of
measures related to the control and sta-
bility of the financial system.

Political authority and independ-
ence of the ECB is also reinforced by the
fact that while the status of other central
banks, which are generally characterized
by their political independence, can be al-
tered by the legislature, the Statute of the
ECB is anchored in primary EU law and is
subject to change by the traditional pro-
cess of ratification of all Member States.
The political authority of the ECB is close-
ly linked to its credibility and commit-
ment to technocratic expertise, which is
partly the result of intense financial mar-
ket surveillance, pursuing its decisions on
monetary policy [31. P. 168]. Although the
primary law of the Union (Article 123 LT)
explicitly forbids direct ECB buying gov-
ernment debt from the Member States,
i.e. prohibits the monetization of national
debt, it does not explicitly prohibits in-
tervention in the secondary market. The
creation of the EMU allowed the ECB to
stand in the position of an independ-
ent supranational authority that carries
out monetary policy of fiscally sovereign
Member States (now seventeen). During
the first decade of its existence, the ECB
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Fig. 1. Inflation rate (Harmonized index of consumer prices) for the Euro Area
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Puc. 1. Temnbl HHGAALUNUU (raPMOHU3UPOBAHHbLIA MHAEKC NOTPEOUTENLCKUX LEH)
Ha TeppuToprn EBPO30HLI

WcTouHmK: XpaHunuile cTaTUCTUYecKnX AaHHbIX ELIB.

HaLMOHaNbHOrO OpraHa BNACTW, KOTOPbIi
OCYLLECTBAAET [JeHEXHO-KPEAUTHYI0 Mo-
JINTVKY CyBEPEHHbIX B GUHAHCOBOM OTHO-
LWEeHNN roCyaapcTB-uneHoB (cenyac ux 17).
B nepBoe gecATuMneTMe CBOEro CyLeCTBO-
BaHMA ELIb kak cyObekT 3KOHOMUuecKoi
JeATenbHOCTM npuobpen penyTauuio Ha-
LEXHOrO YyyacTHUKa (GWHAHCOBLIX pPbIH-
KOB U 3acnyxun obLlecTBeHHOe foBepue.
B nepunog mexay 1999 n 2008 rr. rogoBble
TEMMbl UHONALUMKM MOTPEOUTENBCKUX LiEH
Jocturnn otmeTkn B 2,2% [31. P. 167]. Kak
BUAHO 13 puc. 1, EBponencknin LueHTpasb-
HbliA 6aHK [OBOJIbHO YCMELWHO BbIMOMHAN
(3a McKnoueHMeM nepuofa BpPeMeHHOro
pocta nHonAuun B 2008 T. U3-3a BbICOKUX
LeH Ha 3HeproHOCUTEN:M W MPOLOBOJb-
CTBMWE) CBOK MNaBHYI0 3afjauy — COXPaHATb
CTabUNbHOCTb LEH, yaep»KMBas TeMMbl UH-
bnALMM HUXe Unn NPUGAMKEHHBIMI K 2%.

B 10 Bpems Kak B cdhepe obecneyeHus
cTabunbHocTM UeH 6naropapa ¢yHKUWO-
HupoBaHuio ELIb EBponenckunii BanoTHbIN
CO03 JOCTUr B LIENIOM XOPOLWMX pe3yrb-
TaToB, SKOHOMWKA EBPO30OHBI C MOMeEHTa
CBOEro CO3JaHWA COMpoBOXAanacb 3a-
MEANEHHbIM  3KOHOMUYECKUM  POCTOM
(cm. Tabnnuy).

ELIB npvpepxmBanca NOANTUKN HEBMe-
LIaTeNbCTBA B PeasibHblii CEKTOP SKOHOMU-
KW, ONpaBAblBaA HU3KWIA SKOHOMUYECKMIA
POCT  HeXenaHWem roCyapCTB-uneHoB
NpoBoOAUTbL CTPYKTYPHble pedopMmbl, KOTO-
pble Mornu 6bl 06nerunTL afganTaLumio K n3-
MEHSIOWMMCA SKOHOMUYECKUM YCIIOBUAM
[31. P. 167]. Takas He3aBMCMMaa no3uuua
ELIb He cTaBunacb nop COMHeHMe BMAOTb
[0 Hauana Kpusuca, Korga ctan dopmmpo-

BaTbCA KYypPC Ha YKNOHEHWe OT Ype3mepHo
OrPaHNYMTENbHOW BallOTHON  MONUTUKMK,
OKa3zaHWe MNOAJEPXKN B MNPEOAONEHNN
¢$VHAHCOBOTIO 1 AONFOBOTO KpuW3uca 1 npu-
JaHNN HOBOTrO MMMYNbCa SKOHOMMYECKO-
My pocty. B cnyvae ecnu ELLB npumet Bo
BHVMaHMe 3KOHOMMYECKMe MNOKasaTenn B
EBpO30He, 3TO nNprBefeT He TONMbKO K 3a-
HVKEHHBIM MPOLIEHTHbIM CTaBKaM, HO 1 K
TOoMy, uTo cam LleHTpobaHk EBponbl 6ynet
BTAHYT B MPOLECC KONMMUYECTBEHHOTO CMAT-
UeHMA, HeOrPaHNYEHHbIX 3aKYMNOK rocyaap-
CTBEHHbIX 06AMrauMii U ApPYruxX akTUBOB.
CokpalleHve 3aTpaT rocyfapCTBEHHOro
M YacTHOro QMHAHCKMPOBAHWA, a TaKxe
pacTyWwmii obbem KpeauToBaHWA 3a cyeT
KOJIMYECTBEHHOrO CMAMYEHNs CrNocO6HbI
YCMANTD SKOHOMNYECKYI0 AeATeNbHOCTb U
obecneunTtb 3aWUTy OT pucka Aednauuu
[30. P. 23]. XoTa B BOArOCPOYHOI Nepcrek-
TBe ELIb 3asBnAeT o cBoell He3zaBUCK-
MOCTW U CTPOrO KOHTPONWPYET YPOBeHb
UHONALMKM, nocne pesKoro yxygueHus
HaNoroBo-6104KeTHOrO 1 GUHAHCOBOrO
cTaTyca HeKoTopbIX nepudepuitHbIX CTpaH
EBpo30oHbI (Takmx Kak lpeuus, VpnaHgus,
Moptyranua, Wcnanua n Wtanua) mbl mo-
EM HabnogaTb NOCTENEHHOE N3MEHEHe
no3uuum LieHTpanbHoro 6aHka EBponbl no
AaHHOMy Bonpocy. B nepsyto ouepenb, fjaH-
HOe M3MEeHeHMe HanpaBneHO Ha NOALEPX-
Ky Mep 1 MHLMATMB NO CnaceHunto efUHON
Ba/oTbl, NPOBOANMbIX CTPAHAMU-YYaCTHU-
uamm EBC, nocpeactBom $opmupoBaHus
pe3epBHbIX GOHAOB, MPUHATUA PELLEHNI
OTHOCMUTENbHO NPOLIEHTHBIX CTaBOK, Kpegu-
TOB GaHKOBCKOTrO CEKTOpa M NprobpeTeHns
rocyAapCcTBeHHbIX obnurayui.

BBI1 B TeKylmx LeHax (rogoBoe nameHeHune, %)

Mepuoa 1992-1996* | 1997-2001*

2002-2006*

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

[oka3zatenn 1,5 28 18

30 | 04 | 43 19 | 15 |-03] 10

Mpumeyanue: * CpegHee 3HaueHve 3a 5-NeTHWI Neprog; faHHble 3a 2011-2013 rT. — NPOrHo3Hble.
McToYHMK: IKOHOMMYecKmiA NnporHo3 EBponeiickoii Komuccuu. BecHa 2012 . [12].
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GDP at current prices (annual % change)

Period | 1992-1996* | 1997-2001* | 2002-2006*

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

Indicator 1,5 2,8 18

30 | 04 | 43| 19 15 03] 10

Notes: * 5-years average, estimate 2011, 2012 and 2013 forecast
Source: European Commission. European Economic Forecast. Spring, 2012 [12].

as an economic actor acquired the cred-
ibility and public and financial markets
confidence. The annual rate of consumer
price inflation reached 2.2% between
1999 and 2008 [31. P. 167]. As shown in
Figure 1, the ECB (with the exception of
a temporary increase in inflation in 2008
due to high energy and food prices) quite
successfully fulfill the primary objective
of maintaining price stability by keeping
inflation rates below, or close to 2%.

While in terms of price stability the
EMU as a whole reached good results
due to the ECB functioning as shown in
Table 1, the Euro area economy since its
inception has been accompanied by low
economic growth.

The ECB has tried to maintain a dis-
tance from the real economy and con-
sidered low economic growth as a result
of rejection of Member States to adopt
structural reforms that would facilitate
adjusting to changing economic condi-
tions [31. P. 167]. This independent stance
of the ECB was not questioned until the
outbreak of the crisis, when pressure
began to escalate to refrain from overly
restrictive monetary policies, to help end-
ing the financial and debt crisis and to
help restarting economic growth. If the
ECB takes into account the economic per-
formance in the EA there would not only
be low interest rates, but the ECB would
engage in quantitative easing (QE), un-
limited purchases of government bonds
and other assets. Reducing the cost of
public and private funding and increas-
ing lending QE would strengthen eco-
nomic activity and protect against the
risk of deflation [30. P. 23]. Although in the
long-term the ECB declares its independ-
ence and strictly guards inflation, after a
dramatic deterioration of fiscal and finan-
cial position of some EA peripheral coun-
tries (Greece, Ireland, Portugal, Spain, and
Italy) one can observe a gradual change
in the attitude of the ECB. This change
primarily supports the rescue policies for
the common currency promoted by the
EMU Member States by creating emer-
gency funds, decisions on interest rates,
the banking sector loans and purchases
of government bonds.

THE EFFECT OF THE FINANCIAL

AND DEBT CRISIS ON THE ECB ACTION

Solving the crisis in the EMU required
unconventional methods, which were
previously considered unacceptable in
terms of its institutional structure and
the status of the ECB. Since 2007, the
ECB poured liquidity into currency mar-
kets and from October, 2008 followed a
series of reducing its benchmark inter-
est rate, which reached its lowest level
approaching 1% [31. P.178]. Together
debt problems of banks and govern-
ments led to the creation of the EFSF
and the ESM, which means direct fiscal
support to Member States having prob-
lems with fiscal sustainability, and to a
coordinated approach by the ECB and
EMU governments. The creation of the
Euro-area rescue funds demonstrated
that it is a transfer union [2. P. 126]. Harm-
ful combination of low economic growth
and doubts about the solvency of some
members of the EMU in connection with
refinancing of government debt led to
a continuous growth of bond vyields of
troubled countries and stopped borrow-
ing from the banking sector. Bond mar-
kets started to strongly polarize interest
rates in the economies of the euro area.
Figure 2 shows that the yields of govern-
ment bonds of fiscally fragile economies
are significantly higher than the yields of
German government bonds. It suggests
that investors in financial markets do not
consider the credibility of government
bonds being equal in all Member States
of the Monetary union, as it was during
the first decade after the introduction of
the common currency. While the cost of
borrowing in some EA economies (espe-
cially in Germany) reached a record low,
the peripheral member states are obliged
to pay higher interest rates, which further
undermines their public finances and
force them to increase the level of fiscal
savings. With the rising cost of govern-
ment borrowing, on the other hand, the
pressure to implement reforms affecting
the improvement of the fiscal position
grew together with increasing problems
associated with obtaining political sup-
port for their implementation (Fig. 2).
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Tema Homepa

BNMAHWE GUHAHCOBO-AONTOBOIO

KPU3WNCA HA JEATENBHOCTb ELLB

PaspelueHne KprU3UCHON CuTyauun B
EBponelickom BanoTHOM colo3e TpeboBa-
N0 MPVMEHEHUA HeCTaHAApPTHOrO MOfXOo-
[a 1 HeTpMBUaNbHbIX METOAOB, KOTOpbIE C
YUETOM WHCTUTYLIMOHANbHOWM CTPYKTYpbI
n cratyca EBponelickoro ueHTpanbHoro
6aHKa Jo CMX NMop CuUMTanuUCb Henpuemne-
Mbimu. B 2007 r. ELIB Hacbiwan BanioTHble
PbIHKU IMKBUAHOCTbBIO, M C OKTAOPA 2008 T.
nocnepoBan paf CHWKEHWA WUCXO[HON
MPOLEHTHON CTaBKW, KOoTopas [OCTWrNa
CBOEro Camoro HU3KOro YpPOBHSA, Npubau-
XaAcb K 3HaveHuo B 1% [31. P. 178]. Ha-
nnure [onroBblx 06A3aTenbcTB 6aHKOB U
NpaBUTENbCTB NPUBENO K Co3faHuio EBpo-
nenckoro ¢oHaa GrHaHCOBOW CTabWNIbHO-
ctm 1 EBponeiickoro ctabunnsaynoHHOro
mexaHu3mMa, uto obecneumBano npAmMyo
GUHAHCOBYID MOAREPKKY E€BPONeNcKNM
rocygapcTeam, WCMbITbIBAKOLMM  3aTpya-
HEHUA B HanoroBo-GiopxeTHON chepe, K
03Hauano BBefeHNe CKOOPAUHUPOBaHHOM
nonutnkn mexgy ELB w ctpanammn EBC.
Co3paHne pe3epBHbIX GOHAOB Ha Teppw-
TopuM EBPO30HBI ACHO NPOAEMOHCTPUPO-
Baslo BCe MPM3HaKM TpaHcdepTHOro coto3a
[2.P.126]. TMarybHoe coueTaHWe HU3KUX
TEMMNOB 3KOHOMMWYECKOro PocTa U COMHe-
HUA B MIaTeXeCcnocobHOCTU HEKOTOPbIX
uneHos EBC B peduHaHCMpoBaHUN UX ro-
Cy[apCTBEHHOrO Aionra NPMBENO K NPoJos-
XUTENbHOMY POCTY AOXO[HOCTU obnura-
LMIA NPOBAEMHBIX CTPaH W NpeKpaLeHno
3aMCTBOBaHUI 13 BaHKOBCKOrO CeKTopa.
PbIHKM 0bnuraumin Hayanu npugepKmeatb-
€A AnameTpanbHO NPOTUBOMONOXHbIX NOJ-
XO[OB B OTHOLUEHWM MPOLIEHTHbIX CTaBOK
Ha TeppuTopum cTpaH EBpo3oHbI. M3 puc. 2
BWHO, UTO AOXOLHOCTb FOCYAaPCTBEHHbIX
obnurayuin ctpaH co cnaboit 3KOHOMUKOM
3HauuTeNbHO BbIlE, YeM JOXOAHOCTb He-
MeLKUX FrocyfapCTBEHHbIX obnurayui. 31o
CBUAETENbCTBYET O TOM, YTO MHBECTOPbI Ha
GUMHaHCOBbIX pbiHKax 6onee He paccmaTpu-
BaIOT roCyapCTBEHHble 06NMraLmm pasHbIX
cTpaH EBponeiickoro BanioTHOro Coto3a Kak
paBHble MO CBOEN HafleXXHOCTU, KaK CuuTa-
NOCb Ha MPOTAXEHWUN NEepPBOro LecAaTune-
TMA CyLLeCTBOBaHMA eAMHON BanioTbl. B 1O
BpEMA KaK CTOMMOCTb 3alMCTBOBaHuWii B
HEeKOTOpbIX rocynapcTBax EBpo3oHbI (0co-
6eHHo B lepmaHun) JocTurna pekopaHo
HW3KOrO 3HaUEeHUA, CTPaHbI-yYaCTHNLIbI «Ha
nepudepumn» 06A3aHbl NNATUTL MO 3aBbl-
LWEeHHbIM NPOLIEHTHbIM CTaBKaM, UTO elue
6onblue ocnabnaet ux cuctembl rocygap-
CTBEHHOTO GUHAHCMPOBAHUA W BbIHYXAaeT
VX NOBbILLATb YPOBEHb IKOHOMUM BlofKeT-
HbIX cpefcTB. C ApYyroi CTOPOHbI, C POCTOM
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Puc. 2. AoxoAHOCTb 06AMraumi 3a AECATUAETHUI NEPHOA (AN HEKOTOPBIX roCyAapCTB-YAEHOB)

WcTounmk: MBO. MepcnekTuBbl MUPOBOIt SKOHOMUKM. 2012 1. OKTAGPb.

CTOMMOCTM FOCYAAPCTBEHHbIX 3aIMCTBOBA-
HWA OQHOBPEMEHHO YBENMYMBANOCh Kak
[aBJieHVe B OCYLLeCTBAeHUN pedopm, Ha-
MpaBJIEHHBIX Ha YNyylleHne GpUHAHCOBOTO
MOMOXEHNS, TaK U KOJMYECTBO Mpobnem,
CBA3AHHbIX C MOAYYEHNEM MONUTUYECKOW
noaaepXKu Ana nx peanusauum.

Puck, cBA3aHHLIN C HW3KOM KOHBEp-
TUPYEMOCTbIO BaiOThl, U 03aB0YEHHOCTb
MHBECTOPOB, YTo UTtanus n Wcnanus byayt
BbIHYXI€HbI, B KOHEYHOM CY€eTe, BbINTU U3
coctaBa EBO, nexar B ocHOBe 3HaunTeNb-
HOr0 PacXOXAEHNA B CTOUMOCTY Frocyaap-
CTBEHHbIX 3aIMOB 13-3a NPUMEHEHUA Bbl-
COKMX Haf10aBOK 3a CTPAXOBKY OT [aHHOrO
pucka [29]. BepoAaTHOCTb PUCKOB HU3KOM
KOHBEPTMPYEMOCT BaoTbl  yKpennseT
ocnabneHHoe QGUHAHCOBOE MOJIOXKEHNE
CTpaH, 4To NPUBOANT K LaNnbHelnlemy yao-
POXaHWio CTOMMOCTM 3aliMOB U3 YaCTHOTO
ceKTopa B GopmMe AOXOJHOCTW rocymap-
CTBEHHbIX 06IMraLuin.

Kak 6bl10 CKa3aHO Bbille, B COOTBET-
cTBUM C JINCCabOHCKMM JOrOBOPOM KOM-
neteHumn ELIB He pacnpocTtpaHannch Ha
BbIKyn 06nMraumii HemoCpPefCTBEHHO Y
rocyfapcTs-uneHoB EBpPO30OHb, HO B TO
XK€ BPEeMA [JaHHbIi JOroBOP HampAMmyo
He OorpaHWuMBan BMeLLATENbCTBO Ha BTO-
pUYHOM pbiHKe. o BCen BUAMMOCTH, 3TO
MONOXEHNE NEXUT B OCHOBE MOAUTUKM
ELLB npm ocyLlecTBneHNM BpeMeHHOW npo-
rpaMmbl s PbIHKOB LieHHbIX 6ymar (Mpo-
rpamma BblKyna obnuraumini - Securities
Market Program) c orpaHuueHHol emKko-
CTblo, oNupasch Ha kotopyto B 2010 r. ELIB
Hayan BblKynaTb Ha BTOPMYHOM PbIHKe ro-
CymapcTBeHHble obnurauyuu (B CTOMMOCT-
HOM BbIpaxeHun — 6onee 200 mapg eBpo)
Tex CTpaH-yyacTHUL EBPO30OHbLI, KOTOpble
UCMbITbIBANM  Cepbe3Hble  TPYAHOCTA B
noraleHNn CBOEro CyBEPEeHHOro [oJra
(Tpeuma, Moptyranma u WpnaHpwua). ELIB
BbIKyNas roCymapCTBeHHble obnurauuy, y
KOTOpPbIX 6AM3UICA CPOK BbINaThl/noratue-

HUA, N NO KpaiHell Mepe KOCBEHHO BbICTY-
Man B KauecTBe rapaHTa HenoralweHHoro
rocygapcteeHHoro gonra [24. P. 47]. Pea-
nu3auua Mporpammbl Bbikyna obnurauyun
He NpuBena K oXuaaembiM pesynbraTam B
BULE [ONTOCPOYHOTO CHWXKEHWA CTOUMO-
CTV 3aliMOB 1 No3Xe bbina oTMeHeHa EBpo-
nenckum LieHTpobaHkom. M. ge lpaB cum-
Taet, uto [lporpamMma Bbikyna obnurayuii
MOCNYXWNa HeraTuBHbIM NpeLeeHToM,
rnaBHol npobnemoii KOToporo 6biNo 3asB-
nenue ELIb 06 orpaHuueHHocT Mporpam-
Mbl N0 BPEMEHMW 1 BO3MOXHOCTAM. B TO e
BPEMA OH YTBEPXMAET, UTO KIoUYeBbIMY
NPVHLMNAaMK, Ha KOTOpble OpUEHTUPYETCA
ELIB, aBnATCA ero HeorpaHMyeHHble pe-
cypcobl [7]. 1
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Fig. 2 Ten-year-government bond yields (selected euro area Member States)

Source: IMF. World Economic Outlook. 2012. October.

The principal reason for the high rate
of divergence of the cost of government
borrowing is the risk arising from curren-
cy convertibility and investors' concerns
that Italy and Spain will eventually be
forced to leave the EMU, and therefore re-
quiring a high premium to insure against
this risk [29]. The possibility of currency
convertibility risks strengthens a weak-
ened fiscal position of countries, leading
to further increases in the cost of borrow-
ing from the private sector in the form of
government bond yields.

As mentioned above, the ECB’s man-
date set by the LT does not allow buying
bonds directly from Euro area Member
States, however, the treaty does not ex-
plicitly prohibit intervention in the sec-
ondary market. This is probably the basis
of the ECB's policy to implement a tem-
porary program for securities markets
(Securities Market Program, SMP) with

limited capacity, through which the ECB
began buying government bonds in 2010
on the secondary market (value exceed-
ed EUR 200 billion) of euro area Member
States which found themselves in serious
trouble associated with refinancing their
sovereign debt (Greece, Portugal and Ire-
land). ECB was buying government bonds
nearing maturity, and at least implicitly
acted as guarantor of the outstanding
government debt [24. P. 47]. Implementa-
tion of the SMP did not provide relevant
results in the form of long-term reduction
in the cost of borrowing and was later
abandoned by the ECB. De Grauwe con-
siders the SMP as a bad precedent, the
fundamental problem of which was the
ECB’s statement that this program will be
limited in time and capacity. At the same
time he states that core strategies with
which the ECB can work, are its unlimited
resources [7]. |
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