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ʊɽʆʈʀɱʉʂɽ ʀ ʀʅʉʊʀʊʋʎʀʆʅɸʃʅɽ ʆʉʅʆɺɽ ʈɸɿɺʆɱɸ ʀ ʈɽʌʆʈʄʀ 

ʄʆʅɽʊɸʈʅɽ ʀʅʊɽɻʈɸʎʀɱɽ ɽɺʈʆʇʉʂɽ ʋʅʀɱɽ 

 

ʈɽɿʀʄɽ 

 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʠ ʤʝʭʘʥʠʟʘʤ ʝʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫʩʧʦʩʪʘʚˀʝʥ ʿʝ 

ʄʘʩʪʨʠʭʪʩʢʠʤ ʫʛʦʚʦʨʦʤ ʠ ʤʦʜʠʬʠʢʦʚʘʥ ʢʘʩʥʠʿʠʤ ʨʝʬʦʨʤʘʤʘ. ʌʫʥʢʮʠʦʥʠʩʘˁʝ  

ʦʚʦʛ ʤʝʭʘʥʠʟʤʘ ʪʨʝʙʘ ʜʘ ʧʦʢʘʞʝ ʜʘ ʣʠ ʦʥ ʦʤʦʛʫ˂ʘʚʘ ʩʪʘʙʠʣʥʫ ʠ ʥʘ ʜʫʞʠ ʨʦʢ 

ʦʜʨʞʠʚʫ ʿʝʜʠʥʩʪʚʝʥʫ ʚʘʣʫʪʫ, ʠʣʠ ʿʝ ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʫʛʨʘʹʝʥ 

ʤʝʭʘʥʠʟʘʤ ʢʨʝʘʪʠʚʥʝ ʜʝʩʪʨʫʢʮʠʿʝ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʙʠʣʦ ʜʘ ʿʝ ʪʦ ʧʦʩʣʝʜʠʮʘ 

ʪʝʦʨʠʿʩʢʝ ʦʩʥʦʚʝ ʠʟʨʘʞʝʥʝ ʫ ʪʝʦʨʠʿʠ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ  ʦʙʣʘʩʪʠ ʠʣʠ ˁʝʥʦʛ 

ʧʨʘʢʪʠʯʥʦʛ (ʧʦʣʠʪʠʯʢʦʛ) ʜʠʟʘʿʥʘ. ʈʘʟʣʠʯʠʪ  ʤʝʭʘʥʠʟʘʤ ʦʜʣʫʯʠʚʘˁʘ ʫ ʤʦʥʝʪʘʨʥʦʿ ʠ 

ʬʠʩʢʘʣʥʦʿ ʦʙʣʘʩʪʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʿʝ ʦʜʨʘʟʠʦ ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʩʠʩʪʝʤ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ ʢʦʿʠ ʿʝ ʨʝʟʫʣʪʘʪ   ʨʝʘʣʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠ ʧʦʣʠʪʠʯʢʠʭ ʠʥʪʝʨʝʩʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ʫ ʠʟʙʦʨʫ ʠʟʤʝʹʫ ʬʝʜʝʨʘʣʠʩʪʠʯʢʦʛ ʠ ʢʦʥʬʝʜʝʨʘʣʠʩʪʠʯʢʦʛ ʦʙʣʠʢʘ ʝʚʨʦʧʩʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ. ɺʝ˂ ʫ ʧʨʚʦʿ ʜʝʮʝʥʠʿʠ ʧʦʩʪʦʿʘˁʘ, ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʩʫʦʯʝʥʘ ʿʝ ʩʘ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʢʨʠʟʦʤʘ ʘ ʟʘʪʠʤ ʠ ʢʨʠʟʦʤ ʿʘʚʥʦʛ ʜʫʛʘ, ʢʦʿʝ ʩʫ ʜʦʚʝʣʝ ʜʦ ʢʨʠʟʝ ʝʚʨʘ. 

ʂʨʠʟʘ ʝʚʨʘ ʫʪʠʮʘʣʘ ʿʝ ʥʘ ʧʨʝʢʠʜ ʫ  ʢʘʥʘʣʠʤʘ  ʤʦʥʝʪʘʨʥʝ ʪʨʘʥʩʤʠʩʠʿʝ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʛʫʙʠʪʘʢ ʧʦʚʝʨʝˁʘ ʫ ʢʨʝʜʠʪʥʠ ʩʠʩʪʝʤ, ʩʤʘˁʝˁʝ ʧʦʪʝʥʮʠʿʘʣ 

ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ (Ăʝʬʝʢʘʪ ʤʨʝʞʝñ), ʧʦʩʝʙʥʦ ʩʪʨʘʭʦʤ ʜʘ ˂ʝ 

ʧʦʿʝʜʠʥʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʥʘʧʫʩʪʠʪʠ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ. ʉʪʘʙʠʣʥʦʩʪ ʝʚʨʦʟʦʥʝ 

ʫʛʨʦʞʝʥʘ ʿʝ ʥʝʩʪʘʙʠʣʥʦʰ˂ʫ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ʅʘʿʟʘʜ, ʜʦʰʣʦ ʿʝ ʜʦ 

ʜʝʣʝʛʠʪʠʤʠʟʘʮʠʿʝ ʧʦʿʝʜʠʥʠʭ ʠʥʩʪʫʪʫʮʠʿʘ, ʯʠʤʝ ʿʝ ʧʨʦʜʫʙˀʝʥ ʜʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ 

ʠʥʪʝʛʨʘʮʠʿʝ. ʂʨʠʟʝ ʩʫ ʨʝʰʘʚʘʥʝ ʩʣʦʞʝʥʦʤ ʢʦʤʙʠʥʘʮʠʿʦʤ ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʧʦʩʪʦʿʝ˂ʠʭ 

ʠ ʢʨʝʠʨʘˁʘ ʥʦʚʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʧʨʦʮʝʜʫʨʘ ʫ ʦʢʚʠʨʫ ʦʚʘ ʜʚʘ ʦʙʣʠʢʘ ʠʥʪʝʛʨʘʮʠʿʝ. 

ʉʫʰʪʠʥʘ ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʘʨʘʥʞʤʘʥʘ ɽʨʦʧʩʢʝ ʫʥʠʿʝ ʦʩʪʘʣʘ ʿʝ ʥʝʧʨʦʤʝˁʝʥʘ. 

ʇʦʩʣʝʜʠʮʝ ʢʨʠʟʝ ʠ ʜʦ ʩʘʜʘ ʠʟʚʨʰʝʥʝ ʨʝʬʦʨʤʝ ʠʥʩʪʠʪʫʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ 

ʦʪʚʘʨʘʿʫ ʧʠʪʘˁʝ ʦ ˁʝʥʦʿ ʜʘˀʦʿ ʩʫʜʙʠʥʠ. ʅʝʧʦʜʝʝˀʥʦ ʤʠʰˀʝˁʝ ʿʝ ʜʘ ʿʝ ɽʚʨʦʟʦʥʘ 

Ăʥʝʩʘʚʨʰʝʥʘñ ʠ ʜʘ ˂ʝ ʙʠʪʠ ʠʟʣʦʞʝʥʘ ʥʝʧʨʝʩʪʘʥʠʤ ʢʨʠʟʘʤʘ Ăʫʢʦʣʠʢʦ ʥʝ ʫʩʧʝ ʜʘ ʩʝ 
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ʩʫʦʯʠ ʩʘ ʝʢʦʥʦʤʩʢʠʤ ʠ ʧʦʣʠʪʠʯʢʠʤ ʨʘʟʣʠʢʘʤʘñ. ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʫ ʦʢʚʠʨʫ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʥʘʣʘʟʠ ʩʝ ʠʟʤʝʹʫ ʜʘˀʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʜʝʟʠʥʪʝʛʨʘʮʠʿʝ. 

ɼʝʟʠʥʪʝʛʨʘʮʠʦʥʠ ʪʦʢʦʚʠ ʤʦʛʫ ʩʝ ʦʛʣʝʜʘʪʠ ʫ ʥʘʧʫʰʪʘˁʫ ʠʥʪʝʨʝʩʘ ʟʘ ʧʨʠʭʚʘʪʘˁʝʤ 

ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʜʝʣʝʛʠʪʠʤʠʟʘʮʠʿʠ ʠʥʩʪʠʪʫʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʥʘʧʫʰʪʘˁʝʤ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʬʠʩʢʘʣʥʠʤ ʢʨʠʟʘʤʘ, ʢʘʦ ʠ ʩʤʘˁʠʚʘˁʝʤ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ɼʘˀʘ ʠʥʪʝʛʨʘʮʠʿʘ ʧʦʜʨʘʟʫʤʝʚʘ ʫʢˀʫʯʠʚʘˁʝ ʫ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ 

ʜʨʞʘʚʘ ʩʘ ʠʟʫʟʝ˂ʝʤ, ʩʪʘʙʠʣʠʟʘʮʠʿʫ ʥʦʚʠʭ ʬʫʥʢʮʠʿʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠ 

ʮʝʥʪʨʘʣʠʟʘʮʠʿʫ ʬʠʩʢʘʣʥʝ ʬʫʥʢʮʠʿʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʙʠʣʦ ʬʦʨʤʠʨʘˁʝʤ ʌʠʩʢʘʣʥʝ 

ʫʥʠʿʝ, ʠʣʠ ʢʨʝʠʨʘˁʝʤ  ʥʘʜʣʝʞʥʦʩʪʠ Ăʤʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘñ. ɼʨʫʛʠ ʤʦʛʫ˂ʠ 

ʧʨʘʚʘʮ ʿʝʩʪʝ ʥʦʚʠ ʤʝʭʘʥʠʟʘʤ ʠʥʪʝʛʨʘʮʠʿʝ ʢʨʠʟ ʧʦʣʠʪʠʯʢʫ ʫʥʠʿʫ, ʦʜʥʦʩʥʦ 

ʬʝʜʝʨʘʣʠʟʘʮʠʿʫ ɽʚʨʦʟʦʥʝ, ʢʦʿʦʤ ʙʠ ʩʝ ʠ ʬʠʩʢʘʣʥʘ ʛʨʘʥʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʧʨʝʥʝʣʘ ʫ 

ʠʩʢˀʫʯʠʚʫ ʥʘʜʣʝʞʥʦʩʪ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʬʦʨʤʠʨʘˁʝʤ ʬʠʩʢʘʣʥʝ ʫʥʠʿʝ ʠ ʦʪʢʣʦʥʠʣʝ 

ʧʨʝʧʨʝʢʝ ʢʦʿʝ ʫ ʦʚʦʿ ʦʙʣʘʩʪʠ ʧʨʝʜʩʪʘʚˀʘ ʦʜʣʫʯʠʚʘˁʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʅʘʿʟʘʜ, 

ʤʦʛʫ˂ʝ ʨʝʰʝˁʝ ʤʦʛʣʦ ʙʠ ʙʠʪʠ ʠ ʩʤʘˁʝˁʝ ʦʙʠʤʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʦʜʥʦʩʥʦ ʪʝʰˁʝ 

ʧʦʚʝʟʠʚʘˁʝ  ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʧʦʣʠʪʠʯʢʫ ʫʥʠʿʫ, ʫ ʢʦʿʦʿ ʙʠ ʤʦʥʝʪʘʨʥʘ 

ʫʥʠʿʘ ʙʠʣʘ ʩʘʩʪʘʚʥʠ ʜʝʦ. ʈʘʟʫʤʝ ʩʝ ʜʘ ʧʨʦʮʝʩʠ ʢʦʿʠ ʩʝ ʨʝʘʣʠʟʫʿʫ ʫ ʩʘʤʦʿ ɽʚʨʦʧʩʢʦʿ 

ʫʥʠʿʠ ʥʘ ʧʦʣʠʪʠʯʢʦʤ ʧʣʘʥʫ, ʫ ʧʨʘʚʮʫ ʪʝʰˁʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʙʠʣʦ ʫ ʮʝʣʠʥʫ ʋʥʠʿʝ ʠʣʠ 

ʢʨʦʟ ʤʝʭʘʥʠʟʘʤ ʥʝʨʘʚʥʦʤʝʨʥʦʛ ʢʨʝʪʘˁʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʦʜʣʫʯʫʿʫ˂ʝ ʫʪʠʯʫ ʥʘ 

ʩʪʘʪʫʩ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ,  ʿʝʨ Ăʝʚʨʦ ʿʝ ʚʠʰʝ ʥʝʛʦ ʩʘʤʦ ʚʘʣʫʪʘ. ʆʥ ʿʝ ʧʦʣʠʪʠʯʢʠ 

ʠ ʝʢʦʥʦʤʩʢʠ ʧʨʦʿʝʢʘʪñ. 
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THEORETICAL AND INSTITUTIONAL FOUNDATIONS OF THE 

DEVELOPMENT AND REFORMS OF MONETARY INTEGRATION OF 

THE EUROPEAN UNION 

 

SUMMA RY 

 

The institutional mechanism of European monetary integration was established in 

the Maastricht Treaty and modified by subsequent reforms. The functioning of this 

mechanism should reveal whether it provides for a stable single currency that is 

sustainable in the long run, or whether, on the other hand, a ócreative destructionô 

mechanism for the single currency is built into the monetary union, regardless of whether 

this is a consequence of the theoretical foundation expressed through the optimum 

currency area theory or of the mechanismôs practical (political) design. Different 

decision-making mechanisms applicable to monetary and fiscal aspects of the monetary 

union are reflections of the constitutional system of the European Union, which arose 

from the real economic and political interests of the member states when faced with the 

choice between federalism and confederalism as opposing approaches to European 

integration. Barely a decade old, the monetary union faced, firstly, a financial crisis, and 

then a crisis of public debt, which ultimately led to a crisis of the euro. The crisis of the 

single currency has affected monetary transmission channels of the European Central 

Bank, caused a loss of confidence in the credit system, and reduced the potential for 

functioning of the single currency (through what is termed a ónetwork effectô), 

particularly by engendering fear that individual member states would abandon the 

monetary union. The stability of the Eurozone has been jeopardised by lender instability. 

Finally, individual institutions have lost some of their legitimacy, which has deepened the 

democratic deficit of the European Union. Crises have been addressed through a complex 

combination of efforts aimed at consolidating existing institutions and creating new ones, 

and procedures in the context of these two forms of integration, whereas the essence of 

the European Unionôs constitutional arrangement has remained unchanged. 

Consequences of the crises and reforms of institutions that make up the monetary union 



v 

have raised the question of its future fate. The prevailing opinion is that the Eurozone is 

óimperfectô and that it will be exposed to constant crises óif it fails to deal with its 

economic and political differencesô. Monetary integration as part of the European Union 

stands somewhere between further integration and disintegration. Disintegrative trends 

may be evidenced by the failure of interest in adopting the single currency, collapse of 

the legitimacy of institutions of the monetary union, abandonment of the monetary union, 

fiscal crises, and decrease in real convergence between member states. Further 

integration will entail inclusion of exempt countries into the monetary union, stabilisation 

of the new functions of the European Central Bank, and centralisation of the European 

Unionôs fiscal function, either by means of a fiscal union or the introduction of óMinistry 

of Financeô powers. Another possible direction is a new mechanism of integration 

through political union, i.e. federalisation of the Eurozone, which would involve the 

transfer of the fiscal policy branch of the monetary union into the exclusive jurisdiction 

of the European Union through the creation of a fiscal union, which would remove 

obstacles posed by the decision-making powers of member states in this area. Finally, yet 

another possible solution could be to reduce the scope of monetary union through closer 

linkages between individual member states in a political union that would also include 

monetary integration. Of course, political processes under way in the European Union 

that aim at closer integration ï either of the entire Union, or through a ótwo-trackô 

approach ï have been exerting decisive influence on monetary integration, because óthe 

euro is more than just a currency. It is a political and economic project.ô 
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ʊɽʆʈʀɱʉʂɽ ʀ ʀʅʉʊʀʊʋʎʀʆʅɸʃʅɽ ʆʉʅʆɺɽ ʈɸɿɺʆɱɸ ʀ ʈɽʌʆʈʄʀ 

ʄʆʅɽʊɸʈʅɽ ʀʅʊɽɻʈɸʎʀɱɽ ɽɺʈʆʇʉʂɽ ʋʅʀɱɽ 

 

 

ʋɺʆɼ 

 

ʄʦʥʝʪʘʨʥʘ ʫʥʠʿʘ, ʢʘʦ ʜʝʦ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʧʨʦʮʝʩʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, 

ʬʦʨʤʘʣʠʟʦʚʘʥʘ ʿʝ 1. ʿʘʥʫʘʨʘ 1999. ʛʦʜʠʥʝ, ʥʘ ʦʩʥʦʚʫ ʦʜʨʝʜʘʙʘ ʋʛʦʚʦʨʘ ʠʟ 

ʄʘʩʪʨʠʭʪʘ ʟʘʢˀʫʯʝʥʦʛ 7. ʬʝʙʨʫʘʨʘ  1992. ʛʦʜʠʥʝ (Ăʝʚʨʦʧʩʢʠ ʤʦʥʝʪʘʨʥʠ ʫʩʪʘʚñ), 

ʢʦʿʠʤ ʿʝ ʬʦʨʤʠʨʘʥʘ ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ. ʆʚʘʿ, ʥʘʿʨʘʟʚʠʿʝʥʠʿʠ ʦʙʣʠʢ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʫ ʢʦʤʝ ʧʦʩʪʦʿʠ ʿʝʜʠʥʩʪʚʝʥʘ ʚʘʣʫʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ï 

ʝʚʨʦ ʠ ʿʝʜʠʥʩʪʚʝʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʢʘʦ ʦʙʣʘʩʪ ʠʩʢˀʫʯʠʚʝ ʥʘʜʣʝʞʥʦʩʪʠ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʨʝʟʫʣʪʘʪ ʿʝ ʜʫʞʝʛ ʧʨʦʮʝʩʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʟʘʧʘʜʥʦʿ 

ɽʚʨʦʧʠ. ʆʥʘ ʿʝ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʜʨʫʛʠʭ ʠʩʪʦʨʠʿʩʢʠʭ ʠ ʩʘʚʨʝʤʝʥʠʭ ʦʙʣʠʢʘ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʩʘʩʪʘʚʥʠ ʜʝʦ ʧʨʦʮʝʩʘ ʨʝʛʠʦʥʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ ʝʢʦʥʦʤʩʢʝ ʟʘʿʝʜʥʠʮʝ ʘ ʩʘʜʘ ʠ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʊʦ ʟʥʘʯʠ ʜʘ ʩʝ ʦʥʘ ʥʝ ʩʚʦʜʠ ʥʘ ʧʨʦʩʪʦ ʢʦʨʠʰ˂ʝˁʝ ʟʘʿʝʜʥʠʯʢʝ 

ʚʘʣʫʪʝ ʥʠʪʠ  ʫʟʘʿʘʤʥʦ ʬʠʢʩʠʨʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʝʩʝʚʘ ʫ ʮʠˀʫ ʦʙʝʟʙʝʹʠʚʘˁʘ 

ʤʦʥʝʪʘʨʥʝ ʩʪʘʙʠʣʥʦʩʪʠ (ʦʜʥʦʩʥʦ ʧʦʰʪʦʚʘˁʝ ʧʨʘʚʠʣʘ ʟʣʘʪʥʦʛ ʩʪʘʥʜʘʨʜʘ ʫ 

ʨʘʥʠʿʠʤ ʤʦʥʝʪʘʨʥʠʤ ʫʥʠʿʘʤʘ), ʥʝʛʦ ʠ ʢʦʦʨʜʠʥʠʨʘˁʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʘ, ʫ 

ʤʦʛʫ˂ʦʿ ʧʝʨʩʧʝʢʪʠʚʠ, ʠ ʬʦʨʤʫʣʠʩʘˁʝ ʿʝʜʠʥʩʪʚʝʥʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ. 

ʀʥʪʝʨʘʢʮʠʿʘ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʜʦʥʦʩʠ ʠ ʜʨʫʛʝ ʢʦʨʠʩʪʠ 

ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ, ʧʦʨʝʜ ʤʦʥʝʪʘʨʥʝ ʩʪʘʙʠʣʥʦʩʪʠ, ʢʘʦ ʰʪʦ ʩʫ ʧʦʚʝ˂ʘˁʝ 

ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ, ʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʫʙʣʘʞʘʚʘˁʝ ʝʢʦʥʦʤʩʢʠʭ ʬʣʫʢʪʫʘʮʠʿʘ. 

ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ  ʿʝ  Ăʧʨʚʠ ʧʨʠʤʝʨ ʧʦʣʠʪʠʯʢʠ ʥʝʟʘʚʠʩʥʠʭ 

ʜʨʞʘʚʘ ʢʦʿʝ ʩʫ ʠʥʪʝʛʨʠʩʘʣʝ ʩʚʦʿʝ ʚʘʣʫʪʝñ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ 

ʠʟʛʫʙʠʣʝ ʩʫ ʩʚʦʿ ʤʦʥʝʪʘʨʥʠ ʩʫʚʝʨʝʥʠʪʝʪ, ʦʜʥʦʩʥʦ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʢʦʨʠʩʪʝ 

ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʤʘʢʨʦ-ʝʢʦʥʦʤʩʢʦʛ ʫʧʨʘʚˀʘˁʘ ʧʨʠʚʨʝʜʦʤ 

ʠ ʫʢʠʥʫʣʝ ʩʫ ʥʘʮʠʦʥʘʣʥʝ ʚʘʣʫʪʝ, ʢʘʦ ʩʠʤʙʦʣ ʤʦʥʝʪʘʨʥʦʛ ʩʫʚʝʨʝʥʠʪʝʪʘ 
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(ʥʘʮʠʦʥʘʣʥʝ ʚʘʣʫʪʝ ʩʫ, ʫ ʦʜʨʝʹʝʥʠʤ ʧʨʦʧʦʨʮʠʿʘʤʘ, ʧʦʩʘʣʝ Ăʜʝʦñ ʿʝʜʠʥʩʪʚʝʥʝ 

ʚʘʣʫʪʝ, ʝʚʨʘ). ʄʘʩʪʨʠʭʪʩʢʠ ʫʛʦʚʦʨ ʿʝ ʧʦʣʠʪʠʯʢʠ ʫʛʦʚʦʨ ʠ ʤʦʥʝʪʘʨʥʝ ʦʜʨʝʜʙʝ ʩʫ 

ʩʘʤʦ ʿʝʜʘʥ ˁʝʛʦʚ ʜʝʦ; ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʿʝ, ʧʨʝʤʘ ʪʦʤʝ, ʧʦʣʠʪʠʯʢʠ 

ʩʘʥʢʮʠʦʥʠʩʘʥʘ ʪʚʦʨʝʚʠʥʘ. ɸʣʠ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʿʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʙʣʠʢ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʢʦʿʠ ʿʝ ʫʪʚʨʹʝʥ ʦʚʠʤ ʫʛʦʚʦʨʦʤ ʧʦʣʠʪʠʯʢʘ ʪʚʦʨʝʚʠʥʘ, ʦʜʥʦʩʥʦ 

ʨʝʟʫʣʪʘʪ ʧʦʣʠʪʠʯʢʦʛ ʢʦʤʧʨʦʤʠʩʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʧʦʩʝʙʥʦ ʥʘʿʚʝ˂ʠʭ ï ʅʝʤʘʯʢʝ 

ʠ ʌʨʘʥʮʫʩʢʝ. ɿʘʪʦ ʩʝ ʠ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʿʝ ʿʝʜʠʥʩʪʚʝʥʘ ʚʘʣʫʪʘ ï ʝʚʨʦ, ʧʦʣʠʪʠʯʢʠ 

ʧʨʦʿʝʢʘʪ, ʿʝʨ ʥʠʿʝ ʥʘʩʪʘʣʘ ʩʧʦʥʪʘʥʠʤ ʪʨʞʠʰʥʠʤ ʢʨʝʪʘˁʝʤ, ʦʜʥʦʩʥʦ ʨʘʟʚʠʪʢʦʤ  

ʨʦʙʥʝ ʧʨʦʠʟʚʦʜˁʝ ʫʥʫʪʘʨ ʠʥʪʝʛʨʘʮʠʦʥʦʛ ʧʨʦʩʪʦʨʘ, ʢʘʦ ʝʥʜʦʛʝʥʘ ʪʚʦʨʝʚʠʥʘ (ʠʣʠ 

ʜʘ ʿʝ ʙʠʣʘ ʫ ʢʦʥʢʫʨʝʥʪʩʢʦʤ ʦʧʪʠʮʘʿʫ ʩʘ ʥʘʮʠʦʥʘʣʥʠʤ ʚʘʣʫʪʘʤʘ ʠ ʩʧʦʥʪʘʥʦ ʠʭ 

ʠʩʪʠʩʥʫʣʘ ʠʟ ʥʦʚʯʘʥʦʛ ʦʧʪʠʮʘʿʘ). ʇʦʪʚʨʜʘ ʦʚʦʛ ʩʪʘʚʘ ʿʝ ʠ ʯʠˁʝʥʠʮʘ ʜʘ ʩʫ 

ʧʨʦʧʠʩʘʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʩʪʫʧʘˁʝ ʤʦʥʝʪʘʨʥʦʿ ʠʥʪʝʛʨʘʮʠʿʠ ʠ ʜʘ ʩʫ ʜʚʝ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʜʦʙʠʣʦ ʧʨʘʚʦ ʜʘ ʥʝ ʧʨʠʭʚʘʪʝ ʝʚʨʦ ʫʢʦʣʠʢʦ ʪʦ ʥʝ ʞʝʣʝ, 

ʪʟʚ. Ăʢʣʘʫʟʫʣʫ ʦʧʪʠʨʘˁʘñ (ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ ʠ ɼʘʥʩʢʘ). ɼʨʞʘʚʝ ʢʦʿʝ ʥʝ 

ʠʩʧʫˁʘʚʘʿʫ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʯʣʘʥʩʪʚʦ ʩʤʘʪʨʘʿʫ ʩʝ ʟʘ Ăʜʨʞʘʚʝ ʩʘ ʠʟʫʟʝ˂ʝʤñ ʦʜ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ (ʜʝʨʦʛʘʮʠʿʦʤ), ʢʦʿʘ ʩʝ ʫʢʠʜʘ ʢʘʜʘ ʠʩʧʫʥʝ ʢʨʠʪʝʨʠʿʫʤʝ. ʊʦ ʿʝ 

ʦʟʥʘʯʠʣʦ ʩʚʦʿʝʚʨʩʥʦ ʮʝʧʘˁʝ ʣʦʛʠʢʝ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʪʦʢʦʚʘ, ʦʜʥʦʩʥʦ ʧʨʠʭʚʘʪʘˁʝ 

ʧʨʠʥʮʠʧʘ ʠʥʪʝʛʨʘʮʠʿʝ Ăʫ ʜʚʝ ʙʨʟʠʥʝñ ʠ ʬʦʨʤʠʨʘˁʝ ʧʦʩʝʙʥʝ ʛʨʫʧʝ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ʢʦʿʝ ʩʫ ʧʨʠʭʚʘʪʠʣʝ ʝʚʨʦ, ʝʚʨʦʟʦʥʝ, ʩʘ ʧʦʩʝʙʥʦʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʤ 

ʩʪʨʫʢʪʫʨʦʤ, ʘʣʠ ʢʦʿʘ ʩʝ ʦʩʣʘˁʘ  ʥʘ ʠʥʩʪʠʪʫʮʠʿʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʀ ʨʝʘʣʠʟʘʮʠʿʘ 

ɽʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʪʘʢʦʹʝ ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʦ ʿʝ ʪʦ ʙʠʦ ʧʦʣʠʪʠʯʢʠ ʧʨʦʿʝʢʘʪ, 

ʧʦʰʪʦ ʿʝ ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ (ʥʘ ʩʘʩʪʘʥʢʫ ʫ ʄʘʜʨʠʜʫ,  ʜʝʮʝʤʙʨʘ 1995. ʛʦʜʠʥʝ) 

ʦʜʣʫʯʠʦ ʜʘ ˂ʝ ɽʚʨʦʧʩʢʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʦʪʧʦʯʝʪʠ ʩʘ ʨʘʜʦʤ ʢʘʢʦ ʿʝ ʪʦ 

ʧʨʝʜʚʠʹʝʥʦ ʄʘʩʪʨʠʭʪʩʢʠʤ ʫʛʦʚʦʨʦʤ ʠʘʢʦ ʯʘʢ ʠ ʚʝ˂ʠʥʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʝ 

ʠʩʧʫʥʠ ʫʩʣʦʚʝ ʟʘ ʫʚʦʹʝˁʝ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʿʝ ʦʩʧʦʨʝʥʘ ʩʘʤʘ 

ʣʦʛʠʢʘ ʥʦʚʮʘ, ʦʜʥʦʩʥʦ ʿʝʜʘʥ ʦʜ ʝʢʩʪʝʨʥʠʭ ʝʬʝʢʘʪʘ ʢʦʿʝ ʥʦʚʘʮ ʩʚʦʿʠʤ 

ʧʦʩʪʦʿʘˁʝʤ ʠʟʘʟʠʚʘ, Ăʝʬʝʢʘʪ ʤʨʝʞʝñ. 

 ʋʛʦʚʦʨʥʘ ʨʝʰʝˁʘ ʦ ɽʚʨʦʧʩʢʦʿ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ ʨʝʘʣʠʟʦʚʘʥʘ ʩʫ 

ʝʪʘʧʥʦ (ʤʘʜʘ ʿʝ ʙʠʣʦ ʤʦʛʫ˂ʝ ʠ ʩʠʤʫʣʪʘʥʦ ʨʝʰʝˁʝ), ʢʘʢʦ ʙʠ ʩʝ ʦʩʪʚʘʨʠʣʝ 

ʧʨʝʪʧʦʩʪʘʚʢʝ ʟʘ ʫʚʦʹʝˁʝ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ  - ʝʚʨʘ. ʋ ʧʨʚʠʤ ʝʪʘʧʘʤʘ ʦʩʪʚʘʨʝʥʘ 

ʿʝ ʧʦʪʧʫʥʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ (ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʪʟʚ. ʧʨʠʥʮʠʧʘ 
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Ăʥʝʤʦʛʫ˂ʝʛ ʪʨʦʿʩʪʚʘñ, ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʢʘʧʠʪʘʣʘ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʜʘ ʜʨʞʘʚʝ ʥʝ 

ʤʦʛʫ ʚʦʜʠʪʠ ʩʘʤʦʩʪʘʣʥʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʠʣʠ ʠʤʘʪʠ ʬʠʢʩʥʝ ʜʝʚʠʟʥʝ 

ʢʫʨʩʝʚʝ, ʪʘʢʦ ʜʘ ʪʘ ʯʠˁʝʥʠʮʘ ʧʨʝʜʩʪʘʚˀʘ ʘʨʛʫʤʝʥʪ ʟʘ ʤʦʥʝʪʘʨʥʫ ʠʥʪʝʛʨʘʮʠʿʫ), 

ʢʘʦ ʠ ʦʜʨʝʹʝʥʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, 

ʬʦʨʤʠʨʘʥʝ ʩʫ ʠʥʩʪʠʪʫʮʠʿʝ ʙʫʜʫ˂ʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʠ ʫʪʚʨʹʝʥʘ ˁʠʭʦʚʘ 

ʦʧʝʨʘʪʠʚʥʘ ʧʨʘʚʠʣʘ. ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ ʪʨʝʙʘʣʦ ʿʝ ʜʘ ʠʩʧʫʥʝ ʪʟʚ. Ăʢʨʠʪʝʨʠʿʫʤʝ 

ʢʦʥʚʝʨʛʝʥʮʠʿʝñ, ʚʝʟʘʥʝ ʟʘ ʩʥʠʞʘʚʘˁʝ ʠʥʬʣʘʮʠʿʝ, ʜʫʛʦʨʦʯʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, 

ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʠ ʿʘʚʥʠ ʜʫʛ, ʢʘʦ ʠ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫ ʦʢʚʠʨʫ 

ɽʚʨʦʧʩʢʦʛ ʤʦʥʝʪʘʨʥʦʛ ʩʠʩʪʝʤʘ (Ăʄʝʭʘʥʠʟʘʤ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 1ñ). ɿʘʜˁʘ ʬʘʟʘ, 

ʟʘʧʦʯʝʪʘ 1. ʿʘʥʫʘʨʘ 1999. ʛʦʜʠʥʝ,  ʦʟʥʘʯʠʣʘ ʿʝ ʬʦʨʤʘʣʥʠ ʧʦʯʝʪʘʢ ʤʦʥʝʪʘʨʥʝ 

ʫʥʠʿʝ: ʫʚʝʜʝʥ ʿʝ ʝʚʨʦ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʘ ʚʘʣʫʪʘ ʠ ʦʪʧʦʯʝʣʘ ʩʘ ʨʘʜʦʤ ɽʚʨʦʧʩʢʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ.  ʇʦʯʝʪʢʦʤ 2002. ʛʦʜʠʥʝ ʠʟʚʨʰʝʥʦ ʿʝ ʜʝʬʠʥʠʪʠʚʥʦ ʫʢʠʜʘˁʝ 

ʥʘʮʠʦʥʘʣʥʠʭ ʥʦʚʯʘʥʠʭ ʿʝʜʠʥʠʮʘ ʟʘʤʝʥʦʤ ʟʘ ʝʚʨʦ ʠ ʦʥ ʿʝ ʧʦʩʪʘʦ Ăʧʫʥʦʚʨʝʜʘʥñ 

ʥʦʚʘʮ.   

 ʀʩʪʦʨʠʿʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʦʙʣʠʢʫ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ 

ʫʥʠʿʝ ʥʠʿʝ ʜʫʛʘ. ɸʣʠ, ʚʝ˂ ʫ ʧʨʚʦʿ ʜʝʮʝʥʠʿʠ ʧʦʩʪʦʿʘˁʘ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ ʜʦʰʣʦ 

ʿʝ ʜʦ ʢʨʠʟʝ ʫʥʠʿʝ. ʆʚʘ ʢʨʠʟʘ ʿʝ Ăʟʘʤʨˀʘʣʘ ʨʘʥʘ ʦʩʪʚʘʨʝˁʘ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ... ʠ 

ʦʪʢʨʠʣʘ ʜʫʙʦʢʝ ʛʨʝʰʢʝ ʫ ʢʦʥʩʪʨʫʢʮʠʿʠ ɽʚʨʦʟʦʥʝñ (ɹʦʣʜʚʠʥ ʠ ɺʠʧʣʦʰ˂). ʂʨʠʟʘ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʘʩʧʝʢʪʘ ɽʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʢʦʿʘ ʿʝ ʟʘ ʩʦʙʦʤ ʧʦʚʫʢʣʘ ʠ 

ʢʨʠʟʫ ʝʚʨʘ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʠʩʧʦˀʠʣʘ ʩʝ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʢʨʠʟʝ ʘʤʝʨʠʯʢʦʛ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʥʘʩʪʘʣʝ 2008. ʛʦʜʠʥʝ. ʆʚʘ ʢʨʠʟʘ ʫʥʝʪʘ ʿʝ ʠ ʫ ʝʚʨʦʧʩʢʠ 

ʠʥʪʝʛʨʘʮʠʦʥʠ ʧʨʦʩʪʦʨ, ʘ ˁʝʥʘ ʪʨʘʥʩʤʠʩʠʿʘ ʩʫ ʙʠʣʘ ʚʝʣʠʢʘ ʫʣʘʛʘˁʘ ʝʚʨʦʧʩʢʠʭ 

ʙʘʥʘʢʘ ʫ ʘʤʝʨʠʯʢʝ ʥʝʩʪʘʥʜʘʨʜʥʝ ʭʠʧʦʪʝʢʘʨʥʝ ʦʙʚʝʟʥʠʮʝ. ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (ʢʘʦ ʠ ʩʘʤʝ ʉʿʝʜʠˁʝʥʝ ɸʤʝʨʠʯʢʝ ɼʨʞʘʚʝ) ʠ ɽʚʨʦʟʦʥʝ ʤʦʨʘʣʝ ʩʫ  

ʟʘʪʚʦʨʠʪʠ ʠʣʠ ʩʘʥʠʨʘʪʠ ʙʘʥʢʝ, ʠʟʘʟʠʚʘʿʫ˂ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʚʠʩʦʢʝ ʙʫ˅ʝʪʩʢʝ 

ʜʝʬʠʮʠʪʝ. ʊʦ ʿʝ, ʩʘ ʩʚʦʿʝ ʩʪʨʘʥʝ, ʠʟʘʟʚʘʣʦ ʢʨʠʟʫ ʿʘʚʥʦʛ ʜʫʛʘ ʠ ʦʪʚʦʨʠʣʦ 

Ăʟʘʯʘʨʘʥʠ ʢʨʫʛñ ʦʜʥʦʩʘ ʜʨʞʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʠ ʙʘʥʘʢʘ: ʙʘʥʢʝ ʩʫ ʢʫʧʦʚʘʣʝ 

ʜʨʞʘʚʥʝ ʦʙʚʝʟʥʠʮʝ ʢʦʿʝ ʩʫ ʛʫʙʠʣʝ ʚʨʝʜʥʦʩʪ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʩʤʘˁʠʚʘʣʝ ʩʚʦʿ 

ʢʘʧʠʪʘʣ, ʘ ʜʨʞʘʚʘ ʠʭ ʿʝ ʩʘʥʠʨʘʣʘ ʜʘˀʠʤ ʝʤʠʪʦʚʘˁʝʤ ʜʨʞʘʚʥʠʭ ʦʙʚʝʟʥʠʮʘ. 

ʂʨʠʟʘ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʠ ʿʘʚʥʦʛ ʜʫʛʘ ʜʦʚʝʣʘ ʿʝ ʜʦ ʜʠʬʝʨʝʥʮʠʨʘˁʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʫ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ɽʚʨʦʟʦʥʝ. ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ ʩʘ 
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ʩʣʘʙʠʤ ʙʘʥʢʘʨʩʢʠʤ ʩʝʢʪʦʨʦʤ ʠ ʚʠʩʦʢʠʤ ʿʘʚʥʠʤ ʜʫʛʦʤ ʙʠʣʦ ʿʝ ʧʦʪʨʝʙʥʦ 

ʩʘʥʠʨʘʪʠ. ʇʦʩʝʙʥʦ ʩʝ ʪʦ ʦʜʥʦʩʠʣʦ ʥʘ ɻʨʯʢʫ, ʇʦʨʪʫʛʘʣʠʿʫ ʠ ʀʨʩʢʫ. ʋʢʦʣʠʢʦ ʙʠ 

ʩʝ ʜʦʧʫʩʪʠʦ ʙʘʥʢʨʦʪ ʦʚʠʭ ʜʨʞʘʚʘ, ʪʦ ʙʠ ʠʟʘʟʚʘʣʦ ʣʘʥʯʘʥʫ ʨʝʘʢʮʠʿʫ ʥʘ ʜʨʫʛʝ 

ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ (ʪʟʚ. Ăʝʬʝʢʘʪ ʟʘʨʘʟʝñ), ʢʦʿʘ ʙʠ ʟʥʘʯʠʣʘ ʦʟʙʠˀʥʦ ʫʛʨʦʞʘʚʘˁʝ 

ʝʛʟʠʩʪʝʥʮʠʿʝ ɽʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ɿʘʰʪʦ ʿʝ ʢʨʠʟʘ ʙʠʣʘ ʥʘʨʦʯʠʪʦ ʧʦʛʫʙʥʘ 

ʟʘ ɽʚʨʦʧʩʢʫ ʤʦʥʝʪʘʨʥʫ ʠʥʪʝʛʨʘʮʠʿʫ, ʢʘʜʘ ʿʝ ʥʠʟ ʟʝʤʘˀʘ ʠʤʘʦ ʚʝ˂ʝ ʙʫ˅ʝʪʩʢʝ 

ʜʝʬʠʮʠʪʝ, ʦʜʥʦʩʥʦ ʚʝ˂ʠ ʿʘʚʥʠ ʜʫʛ? ʆʜʛʦʚʦʨʠ ʥʘ ʦʚʦ ʧʠʪʘˁʝ ʚʘʨʠʨʘʿʫ ʦʜ 

ʫʟʠʤʘˁʘ ʫ ʦʙʟʠʨ ʠʤʧʣʠʮʠʪʥʝ ʩʦʣʠʜʘʨʥʦʩʪʠ ʢʦʿʦʤ ʿʝ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ 

ʧʦʩʤʘʪʨʘʣʦ ɽʚʨʦʧʩʢʫ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ, ʩʦʮʠʿʘʣʠʟʫʿʫ˂ʠ ʨʠʟʠʢ ʠʥʚʝʩʪʠʨʘˁʘ ʥʘ 

ˁʝʥʦʤ ʮʝʣʦʤ ʧʨʦʩʪʦʨʫ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ Ăʢʨʝʜʠʪʥʠ ʢʚʘʣʠʪʝʪñ (ʨʝʿʪʠʥʛ) 

ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʜʦ ʪʚʨʜˁʝ ʜʘ ʿʝ ʯʣʘʥʩʪʚʦ ʫ ʤʦʥʝʪʘʨʥʦʿ 

ʠʥʪʝʛʨʘʮʠʿʠ  ʰʪʝʪʠʣʦ ʪʠʤ ʜʨʞʘʚʘʤʘ, ʦʜʥʦʩʥʦ ʜʘ ʿʝ ʢʦʨʠʰ˂ʝˁʝ ʿʝʜʠʥʩʪʚʝʥʝ 

ʚʘʣʫʪʝ ʩʧʨʝʯʘʚʘʣʦ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʜʘ ʢʦʨʠʩʪʝ ʩʦʧʩʪʚʝʥʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʨʘʜʠ 

ʧʦʤʦ˂ʠ ʜʨʞʘʚʥʠʤ ʬʠʥʘʥʩʠʿʘʤʘ (ʇʦ ʨʝʯʠʤʘ ɼʝ ʍʨʦʫʚʘ /Paul De Grauwe/, 

Ăʯʣʘʥʠʮʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʟʘʜʫʞʫʿʫ ʩʝ ʫ ʚʘʣʫʪʠ ʥʘʜ ʢʦʿʦʤ ʥʝʤʘʿʫ ʢʦʥʪʨʦʣʫñ)
1
. 

ʅʘʿʟʘʜ, ʪʨʝʙʘ ʠʩʪʘ˂ʠ ʜʘ ʿʝ ʿʝʜʠʥʩʪʚʝʥʘ ʚʘʣʫʪʘ ʠ ɽʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʘ 

ʟʘʤʠʰˀʝʥʘ ʢʘʦ ʥʝʧʦʚʨʘʪʘʥ ʧʨʦʮʝʩ, ʦʜʥʦʩʥʦ ʜʘ ʿʝʜʘʥʧʫʪ ʩʪʝʯʝʥʦ Ăʧʨʘʚʦ 

ʯʣʘʥʩʪʚʘñ ʟʥʘʯʠ ʜʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʥʝ ʤʦʛʫ ʧʦ ʩʚʦʿʦʿ ʚʦˀʠ ʥʘʧʫʰʪʘʪʠ ʦʚʘʿ 

Ăʢʣʫʙñ. 

ʇʨʦʙʣʝʤ ʩʘʥʘʮʠʿʝ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʛʨʫʧʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ ʪʨʝʙʘ 

ʩʘʛʣʝʜʘʪʠ ʠ ʫ ʯʠˁʝʥʠʮʠ ʜʘ ʄʘʩʪʨʠʭʪʩʢʠ ʫʛʦʚʦʨ ʠʟʨʠʯʠʪʦ ʟʘʙʨʘˁʫʿʝ ʢʦʣʝʢʪʠʚʥʫ 

ʩʘʥʘʮʠʿʫ ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʠʤʘ ʧʨʝʪʠ ʙʘʥʢʨʦʪ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ 

(ʪʟʚ. Ăʢʣʘʫʟʫʣʘ ʥʝʩʘʥʘʮʠʿʝñ), ʙʠʣʦ ʦʜ ʩʪʨʘʥʝ ʠʥʩʪʠʪʫʮʠʿʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʥʝʢʝ 

ʜʨʫʛʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʙʠʣʦ ʦʜ ʩʪʨʘʥʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ (ʢʫʧʦʚʠʥʦʤ 

ʜʫʛʘ ʥʘ ʧʨʠʤʘʨʥʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ, ʪʟʚ. Ăʤʦʥʝʪʠʟʘʮʠʿʘ ʜʝʬʠʮʠʪʘñ). 

ʅʘʯʠʥʠ ʩʘʥʘʮʠʿʝ ʧʨʝʟʘʜʫʞʝʥʠʭ ʜʨʞʘʚʘ ʧʨʝʜʚʠʜʝʣʠ ʩʫ ʬʦʨʤʠʨʘˁʝ ʥʦʚʠʭ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʪʚʦʨʝʚʠʥʘ, ʢʦʿʝ ʩʫ ʤʦʨʘʣʝ ʟʘʦʙʠ˂ʠ ʠʟʨʠʯʠʪʫ ʟʘʙʨʘʥʫ 

ʢʦʣʝʢʪʠʚʥʝ ʩʘʥʘʮʠʿʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ,  ʠ ʘʢʮʠʿʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʘ 

ʩʪʘʙʠʣʠʟʘʮʠʿʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ, ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ 

                                                 
1  Paul de Grauwe, Economics of Monetary Union, Tenth Edition, Oxford University Press, Oxford, 2014, 

ʩʪʨ. 7. 
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ʧʨʝʟʘʜʫʞʝʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ ʦʩʧʦʨʝʥʝ ʩʫ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ˁʝʥʦʛ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʧʦʣʦʞʘʿʘ. ʋʧʦʨʝʜʦ ʩʘ ʩʘʥʘʮʠʿʦʤ, ʧʨʝʜʫʟʝʪʝ ʩʫ ʠ ʤʝʨʝ ʥʘ 

ʿʘʯʘˁʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʢʘʧʘʮʠʪʝʪʘ ɽʚʨʦʟʦʥʝ, ʧʦʩʝʙʥʦ ʫ ʿʘʯʘˁʫ ʙʘʥʢʘʨʩʢʦʛ 

ʩʝʢʪʦʨʘ (ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ) ʠ ʢʦʦʨʜʠʥʘʮʠʿʝ ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ (ʧʦʯʝʪʥʠ ʦʙʣʠʮʠ 

ʌʠʩʢʘʣʥʝ ʫʥʠʿʝ). ʆʚʠ ʤʝʭʘʥʠʟʤʠ ʜʘʝˀ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʥʘʯʠʥʠ ʩʘʥʘʮʠʿʝ 

ʧʨʝʟʘʜʫʞʝʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠʟʘʟʚʘʣʠ ʩʫ ʧʨʦʜʫʙˀʠʚʘˁʝ ʜʝʤʦʢʨʘʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ʧʦʩʝʙʥʦ ɽʚʨʦʟʦʥʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʦʥʠ ʩʫ ʠʟʘʟʚʘʣʠ 

ʩʦʮʠʿʘʣʥʦ ʥʝʟʘʜʦʚʦˀʩʪʚʦ, ʢʦʿʝ ʩʝ ʫ ʧʦʿʝʜʠʥʠʤ ʟʝʤˀʘʤʘ (ɻʨʯʢʘ) ʧʨʝʪʚʦʨʠʣʦ  ʫ 

ʟʘʭʪʝʚ ʟʘ ʠʩʪʫʧʘˁʝ ʠʟ ɽʚʨʦʟʦʥʝ. 

ʂʨʠʟʘ ʝʚʨʘ ʫʪʠʮʘʣʘ ʿʝ, ʧʨʝʤʘ ʪʦʤʝ, ʥʘ ɽʚʨʦʧʩʢʫ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʥʘ ʚʠʰʝ 

ʥʘʯʠʥʘ. ʇʨʚʦ, ʧʨʝʢʠʥʫʪʠ ʩʫ ʢʘʥʘʣʠ ʤʦʥʝʪʘʨʥʝ ʪʨʘʥʩʤʠʩʠʿʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ (ʢʘʥʘʣʠ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ ʢʨʝʜʠʪʘ). ɼʨʫʛʦ, ʠʟʨʘʞʝʥ ʿʝ 

ʛʫʙʠʪʘʢ ʧʦʚʝʨʝˁʘ ʫ ʢʨʝʜʠʪʥʠ ʩʠʩʪʝʤ, ʥʝ ʩʘʤʦ ʫ ʤʝʹʫʙʘʥʢʘʨʩʢʠʤ ʦʜʥʦʩʠʤʘ, ʥʝʛʦ 

ʠ ʫ ʦʜʥʦʩʠʤʘ ʩʘ ʩʪʘʥʦʚʥʠʰʪʚʦʤ (ʪʝʟʘʫʨʠʟʘʮʠʿʘ). ʊʨʝ˂ʝ, ʩʤʘˁʝʥ ʿʝ ʧʦʪʝʥʮʠʿʘʣ 

ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ (Ăʝʬʝʢʘʪ ʤʨʝʞʝñ), ʧʦʩʝʙʥʦ ʩʪʨʘʭʦʤ ʜʘ ˂ʝ 

ʧʦʿʝʜʠʥʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʠʧʘʢ ʥʘʧʫʩʪʠʪʠ ɽʚʨʦʟʦʥʫ. ʏʝʪʚʨʪʦ, ʤʦʥʝʪʘʨʥʘ 

ʩʪʘʙʠʣʥʦʩʪ ɽʚʨʦʟʦʥʝ ʫʛʨʦʞʝʥʘ ʿʝ ʥʝʩʪʘʙʠʣʥʦʰ˂ʫ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. 

ʅʘʿʟʘʜ, ʠʟʚʨʰʝʥʘ ʿʝ ʜʝʣʝʛʠʪʠʤʠʟʘʮʠʿʘ ʧʦʿʝʜʠʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʫ ʦʢʚʠʨʫ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʯʠʤʝ ʿʝ ʧʨʦʜʫʙˀʝʥ ʜʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ʠʥʪʝʛʨʘʮʠʿʝ. 

ʇʦʩʣʝʜʠʮʝ ʢʨʠʟʝ ʠ ʜʦ ʩʘʜʘ ʠʟʚʨʰʝʥʝ ʨʝʬʦʨʤʝ ʠʥʩʪʠʪʫʮʠʿʘ ɽʚʨʦʧʩʢʝ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʦʪʚʘʨʘʿʫ ʧʠʪʘˁʝ ʦ ˁʝʥʦʿ ʜʘˀʦʿ ʩʫʜʙʠʥʠ. ʅʝʧʦʜʝʝˀʥʦ 

ʤʠʰˀʝˁʝ ʿʝ ʜʘ ʿʝ ɽʚʨʦʟʦʥʘ Ăʥʝʩʘʚʨʰʝʥʘñ ʠ ʜʘ ˂ʝ ʙʠʪʠ Ăʠʟʣʦʞʝʥʘ ʥʝʧʨʝʩʪʘʥʠʤ 

ʢʨʠʟʘʤʘ ʫʢʦʣʠʢʦ ʥʝ ʫʩʧʝ ʜʘ ʩʝ ʩʫʦʯʠ ʩʘ ʝʢʦʥʦʤʩʢʠʤ ʠ ʧʦʣʠʪʠʯʢʠʤ ʨʘʟʣʠʢʘʤʘñ 

(ɹʝʥʦʘ ʂʝʨʝ, ʯʣʘʥ ʠʟʚʨʰʥʦʛ ʦʜʙʦʨʘ ɽʚʨʦʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ). ʉ ʿʝʜʥʝ ʩʪʨʘʥʝ, 

ʧʫʪ ʨʘʟʚʠʪʢʘ ʤʦʞʝ ʙʠʪʠ ʫ ʠʥʩʪʫʮʠʦʥʘʣʥʦʤ ʫʩʘʚʨʰʘʚʘˁʫ ʧʦʩʪʦʿʝ˂ʝʛ ʦʙʣʠʢʘ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʢʦʿʝ ʧʦʜʨʘʟʫʤʝʚʘ ʪʝʰˁʫ ʢʦʦʨʜʠʥʘʮʠʿʫ ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ, 

ʨʝʘʣʠʟʘʮʠʿʫ ʥʦʚʦʛ ʨʝʞʠʤʘ ʢʦʥʪʨʦʣʝ ʙʘʥʘʢʘ, ʜʦʛʨʘʜˁʫ ʤʝʭʘʥʠʟʤʘ ʤʘʢʨʦ-

ʧʨʫʜʝʥʮʠʦʥʝ ʢʦʥʪʨʦʣʝ ʨʠʟʠʢʘ ʠ ʜʨʫʛʝ ʤʝʨʝ ʧʨʝʜʚʠʹʝʥʝ ʫ ʥʘʿʥʦʚʠʿʝʤ ʧʨʦʛʨʘʤʫ 

ʨʘʟʚʦʿʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (Ăʇʨʦʛʨʘʤ 5 ʧʨʝʜʩʝʜʥʠʢʘñ). ɼʨʫʛʠ ʤʦʛʫ˂ʠ ʧʨʘʚʘʮ ʿʝʩʪʝ 

ʥʦʚʠ ʤʝʭʘʥʠʟʘʤ ʠʥʪʝʛʨʘʮʠʿʝ ʢʨʠʟ ʧʦʣʠʪʠʯʢʫ ʫʥʠʿʫ, ʦʜʥʦʩʥʦ ʬʝʜʝʨʘʣʠʟʘʮʠʿʫ 

ɽʚʨʦʟʦʥʝ (ʬʨʘʥʮʫʩʢʠ ʧʨʝʜʩʝʜʥʠʢ ʆʣʘʥʜ), ʢʦʿʦʤ ʙʠ ʩʝ ʠ ʬʠʩʢʘʣʥʘ ʛʨʘʥʘ 
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ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʜʦʚʝʣʘ ʫ ʠʩʢˀʫʯʠʚʫ ʥʘʜʣʝʞʥʦʩʪ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ʦʪʢʣʦʥʠʣʝ 

ʧʨʝʧʨʝʢʝ ʢʦʿʝ ʫ ʦʚʦʿ ʦʙʣʘʩʪʠ ʧʨʝʜʩʪʘʚˀʘ ʦʜʣʫʯʠʚʘˁʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʅʘʿʟʘʜ, 

ʤʦʛʫ˂ʝ ʨʝʰʝˁʝ ʤʦʛʣʦ ʙʠ ʙʠʪʠ ʠ ʩʤʘˁʝˁʝ ʦʙʠʤʘ ɽʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, 

ʦʜʥʦʩʥʦ ʪʝʰˁʝ ʧʦʚʝʟʠʚʘˁʝ  ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʢʦʨʠʰ˂ʝˁʫ 

ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʩʘ ʦʙʘʚʝʟʦʤ ʥʘ ʩʪʨʠʢʪʥʦ ʧʦʰʪʦʚʘˁʝ ʫʩʚʦʿʝʥʠʭ ʧʨʘʚʠʣʘ 

(ʧʘʥʜʘʥ ʥʝʢʘʜʘʰˁʦʿ Ăʟʦʥʠ ʥʝʤʘʯʢʝ ʤʘʨʢʝñ). 
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ɻʃɸɺɸ I.  ʊɽʆʈʀɱɸ ʈɽɻʀʆʅɸʃʅɽ ʄʆʅɽʊɸʈʅɽ ʀʅʊɽɻʈɸʎʀɱɽ 

 

1.1. ʊʨʞʠʰʪʝ ʠ ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʢʘʦ ʛʝʥʝʨʘʪʦʨʠ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ 

ɸʢʦ ʿʝ ʥʦʚʘʮ ʧʨʠʨʦʜʥʠ ʧʨʦʠʟʚʦʜ ʨʦʙʥʝ ʨʘʟʤʝʥʝ, ʫ ʯʝʤʫ ʩʝ ʩʣʘʞʫ ʩʚʝ 

ʰʢʦʣʝ ʝʢʦʥʦʤʩʢʝ ʥʘʫʢʝ, ʦʥʜʘ ʿʝ ʠ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʧʨʠʨʦʜʥʘ ʧʦʩʣʝʜʠʮʘ 

ʧʨʦʮʝʩʘ ʠʥʪʝʛʨʘʮʠʿʝ ʪʨʞʠʰʪʘ, ʢʘʢʦ ʫ ʦʢʚʠʨʫ ʥʘʮʠʦʥʘʣʥʠʭ ʧʨʠʚʨʝʜʘ, ʪʘʢʦ ʠ 

ʨʝʛʠʦʥʘʣʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʘʣʠ ʠ  ʩʚʝʪʩʢʦʛ ʪʨʞʠʰʪʘ. ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʫ 

ʦʢʚʠʨʫ ʥʘʮʠʦʥʘʣʥʠʭ ʜʨʞʘʚʘ ʜʦʚʦʜʠ ʜʦ ʧʦʿʘʚʝ ʥʘʮʠʦʥʘʣʥʦʛ ʥʦʚʮʘ, ʢʦʿʠ ʿʝ ʿʝʜʘʥ 

ʦʜ ʩʠʤʙʦʣʘ ʦʚʦʛ ʦʙʣʠʢʘ ʧʦʣʠʪʠʯʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ. ʄʝʹʫʪʠʤ, ʢʘʦ ʰʪʦ ʩʫ ʠ ʧʨʚʠ 

ʦʙʣʠʮʠ ʨʘʟʤʝʥʝ ʙʠʣʠ ʨʝʟʫʣʪʘʪ ʧʦʜʝʣʝ ʨʘʜʘ ʠʟʤʝʹʫ ʪʝʨʠʪʦʨʠʿʘʣʥʦ 

ʦʨʛʘʥʠʟʦʚʘʥʠʭ ʟʘʿʝʜʥʠʮʘ, ʘ ʦʥʜʘ ʫʪʠʮʘʣʠ ʥʘ ˁʝʥʦ ʰʠʨʝˁʝ ʫʥʫʪʘʨ ʪʠʭ ʟʘʿʝʜʥʠʮʘ 

ʢʨʝʠʨʘʿʫ˂ʠ ʩʚʝ ʚʝ˂ʫ ʧʦʜʝʣʫ ʨʘʜʘ, ʪʘʢʦ ʩʝ ʠ ʨʘʟʚʠʿʝʥʠ ʥʘʮʠʦʥʘʣʥʠ ʥʦʚʯʘʥʠ 

ʩʠʩʪʝʤʠ ʠʟʨʘʞʘʚʘʿʫ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʧʦʜʝʣʠ ʨʘʜʘ, ʰʠʨʝ˂ʠ ʧʨʦʮʝʩʝ 

ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʝ ʜʨʞʘʚʘ  ʠ ʜʦʧʨʠʥʦʩʝ˂ʠ ʨʘʟʚʦʿʫ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ. 

ʄʝʫ́ʥʘʨʦʜʥʘ ʪʨʛʦʚʠʥʘ ʫ ʫʩʣʦʚʠʤʘ ʧʦʩʪʦʿʘˁʘ ʥʘʮʠʦʥʘʣʥʠʭ ʜʨʞʘʚʘ 

ʥʠʢʘʜʘ ʥʠʿʝ ʙʠʣʘ ʘʧʩʦʣʫʪʥʦ ʩʣʦʙʦʜʥʘ ʠ  ʫ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ ʥʝ ʤʦʞʝ ʝʛʟʠʩʪʠʨʘʪʠ 

ʩʚʝʪʩʢʠ ʥʦʚʘʮ; ʜʨʞʘʚʝ ʩʝ ʰʪʠʪʝ ʨʘʟʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʦʛʨʘʥʠʯʝˁʘ ʩʣʦʙʦʜʥʝ 

ʪʨʛʦʚʠʥʝ, ʘ ʩʚʦʿ ʩʫʚʝʨʝʥʠʪʝʪ ʠʟʨʘʞʘʚʘʿʫ ʢʨʦʟ ʢʦʚʘˁʝ ʩʦʧʩʪʚʝʥʦʛ ʥʦʚʮʘ. ʂʘʦ ʰʪʦ 

ʪʦ ʥʘʚʦʜʠ ɷʦʥ ʉʪʿʫʘʨʪ ʄʠʣ (John Stuart Mill ), ʿʝʜʘʥ ʦʜ ʥʘʿʚʝ˂ʠʭ ʪʝʦʨʝʪʠʯʘʨʘ 

ʢʣʘʩʠʯʥʝ ʰʢʦʣʝ ʧʦʣʠʪʠʯʢʝ ʝʢʦʥʦʤʠʿʝ: Ăʊʦʣʠʢʦ ʤʥʦʛʦ ʚʘʨʚʘʨʩʪʚʘ, ʤʝʹʫʪʠʤ, ʿʦʰ 

ʫʚʝʢ ʧʦʩʪʦʿʠ ʫ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʥʘʿʮʠʚʠʣʠʟʦʚʘʥʠʿʠʭ ʥʘʮʠʿʘ, ʜʘ ʩʢʦʨʦ ʩʚʝ 

ʥʝʟʘʚʠʩʥʝ ʟʝʤˀʝ ʤʦʨʘʿʫ ʜʘ ʧʦʪʚʨʜʝ ʩʚʦʿʫ ʥʘʮʠʦʥʘʣʥʦʩʪ ʪʘʢʦ ʰʪʦ ʠʤʘʿʫ, ʥʘ 

ʩʦʧʩʪʚʝʥʫ ʰʪʝʪʫ ʠ ʰʪʝʪʫ ʩʚʦʿʠʭ ʩʫʩʝʜʘ, ʩʦʧʩʪʚʝʥ ʥʦʚʘʮñ
2
. ʄʦʞʜʘ ʙʠ ʩʝ ʨʘʟʚʦʿ 

                                                 
2  ʎʠʪʠʨʘʥʦ ʢʦʜ: Robert A. Mundell, A Theory of Optimum Currency Areas, American Economic Review, 

September 1961 (657 ï 665), ʩʪʨ. 662. 
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ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ ʫ ʧʝʨʠʦʜʫ ʟʣʘʪʥʦʛ ʩʪʘʥʜʘʨʜʘ (1870 ï 1914. ʛʦʜʠʥʝ) ʤʦʛʘʦ 

ʧʨʠʙʣʠʞʠʪʠ ʠʜʝʘʣʫ ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ, ʘʣʠ ʿʝ ʪʦ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʧʝʨʠʦʜ 

ʝʢʩʧʘʥʟʠʿʝ ʢʦʣʦʥʠʿʘʣʥʝ ʪʨʛʦʚʠʥʝ ʩʘ ʩʚʠʤ ʧʦʩʣʝʜʠʮʘʤʘ ʢʦʿʝ ʿʝ ʦʥʘ ʥʦʩʠʣʘ ʫ ʚʠʜʫ 

ʨʘʟʘʨʘˁʘ ʪʨʘʜʠʮʠʦʥʘʣʥʠʭ ʦʙʣʠʢʘ ʩʚʦʿʠʥʝ ʠ ʧʦʣʠʪʠʯʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʫ 

ʥʝʨʘʟʚʠʿʝʥʠʤ ʜʨʞʘʚʘʤʘ ʘ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʠ ʫ ʪʦʤ ʧʝʨʠʦʜʫ ʧʦʩʪʦʿʘʣʠ ʩʫ 

ʨʘʟʚʠʿʝʥʠ ʦʙʣʠʮʠ ʧʨʦʪʝʢʮʠʦʥʠʟʤʘ ʠ ʦʛʨʘʥʠʯʘʚʘˁʘ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ (ʫ 

ʦʢʚʠʨʫ ʢʦʣʦʥʠʿʘʣʥʠʭ ʠʤʧʝʨʠʿʘ, ʘʣʠ ʠ ʜʨʫʛʠ ʦʙʣʠʮʠ: ʥʘ ʧʨʠʤʝʨ, ʥʝʤʘʯʢʠ 

Zollverein, ʢʘʦ ʦʙʣʠʢ ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ, ʧʦʩʪʦʿʘʦ ʿʝ ʪʦʢʦʤ ʮʝʣʦʛ ʦʚʦʛ ʧʝʨʠʦʜʘ) ʠ 

ʤʝʹʫʥʘʨʦʜʥʠʭ ʧʣʘ˂ʘˁʘ (ʥʘ ʧʨʠʤʝʨ, ʝʛʟʠʩʪʝʥʮʠʿʘ ʤʦʥʝʪʘʨʥʠʭ ʫʥʠʿʝ, ʢʘʦ ʰʪʦ ʩʫ 

ʃʘʪʠʥʩʢʘ ʠ ʉʢʘʥʜʠʥʘʚʩʢʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ). 

ʂʣʘʩʠʯʥʝ ʪʝʦʨʠʿʝ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ ʩʫ ʧʨʝʪʧʦʩʪʘʚˀʘʣʝ ʜʘ ʦʥʘ ʠʤʘ 

ʠʥʭʝʨʝʥʪʥʦ, ʫʥʫʪʨʘʰˁʝ ʫʛʨʘʹʝʥʦ, ʦʛʨʘʥʠʯʝˁʝ: ʠʤʦʙʠʣʥʦʩʪ ʬʘʢʪʦʨʘ 

ʧʨʦʠʟʚʦʜˁʝ ʫ ʤʝʹʫʥʘʨʦʜʥʠʤ ʦʢʚʠʨʠʤʘ. ʄʦʙʠʣʥʦʩʪ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ 

ʦʩʪʚʘʨʫʿʝ ʩʝ ʫ ʥʘʮʠʦʥʘʣʥʠʤ ʛʨʘʥʠʮʘʤʘ ʠ ʩʝˀʝˁʝ ʢʘʧʠʪʘʣʘ ʠ ʨʘʜʘ ʠʟʤʝʹʫ 

ʧʨʦʠʟʚʦʜʥʠʭ ʛʨʘʥʘ ʜʦʧʨʠʥʦʩʠ ʠʟʿʝʜʥʘʯʘʚʘˁʫ ʧʨʦʬʠʪʘ; ʠʟʤʝʹʫ ʥʘʮʠʦʥʘʣʥʠʭ 

ʛʨʘʥʠʮʘ ʥʝ ʧʦʩʪʦʿʠ ʧʝʨʬʝʢʪʥʘ ʤʦʙʠʣʥʦʩʪ ʬʘʢʪʦʨʘ ʠ ʟʙʦʛ ʪʦʛʘ ʩʝ ʤʝʹʫʥʘʨʦʜʥʘ 

ʪʨʛʦʚʠʥʘ ʥʝ ʟʘʩʥʠʚʘ ʥʘ ʩʪʘʥʜʘʨʜʥʠʤ ʧʦʩʪʫʣʘʪʠʤʘ ʪʝʦʨʠʿʝ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ.  

ɼʦʤʠʥʘʥʪʥʠ ʪʝʦʨʠʿʩʢʘ ʧʘʨʘʜʠʛʤʘ ʦ ʟʘʩʥʦʚʘʥʦʩʪʠ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ 

(ʨʘʟʤʝʥʝ) ʿʝ ʪʝʦʨʠʿʘ ʢʦʤʧʘʨʘʪʠʚʥʠʭ ʪʨʦʰʢʦʚʘ ɼʘʚʠʜʘ ʈʠʢʘʨʜʘ (David Ricardo). 

ʇʦ ʦʚʦʿ ʪʝʦʨʠʿʠ, Ăʪʨʛʦʚʠʥʘ ʠʟʤʝʹʫ ʜʚʝ ʟʝʤˀʝ ʤʦʞʝ ʦʙʝʤʘ ʜʘ ʜʦʥʝʩʝ ʢʦʨʠʩʪ 

ʫʢʦʣʠʢʦ ʩʚʘʢʘ ʦʜ ˁʠʭ ʙʫʜʝ ʧʨʦʠʟʚʦʜʠʣʘ ʦʥʘ ʜʦʙʨʘ ʫ ʢʦʿʠʤʘ ʠʤʘ ʨʝʣʘʪʠʚʥʫ 

ʧʨʝʜʥʦʩʪñ
3
. ʈʝʣʘʪʠʚʥʝ ʧʨʝʜʥʦʩʪʠ ʧʨʦʠʩʪʠʯʠ ʠʟ ʨʘʟʣʠʢʝ ʫ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʨʘʜʘ 

ʫ ʨʘʟʣʠʯʠʪʠʤ ʟʝʤˀʘʤʘ (ʢʦʿʝ ʩʫ ʫʩʣʦʚˀʝʥʝ ʠ ʨʘʟʣʠʢʘʤʘ ʫ ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ 

ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ) ʠ ʜʦʚʦʜʝ ʜʦ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʝ ʟʝʤʘˀʘ ʫ ʧʨʦʠʟʚʦʜˁʠ ʦʥʠʭ 

ʧʨʦʠʟʚʦʜʘ ʫ ʢʦʿʠʤʘ ʠʤʘʿʫ ʨʝʣʘʪʠʚʥʝ ʧʨʝʜʥʦʩʪʠ (ʥʘ ʙʘʟʠ ʦʜʥʦʩʘ ʫʥʫʪʨʘʰˁʠʭ 

ʪʨʦʰʢʦʚʘ) ʠ ʜʦ ʫʟʘʿʘʤʥʦ ʢʦʨʠʩʥʝ ʨʘʟʤʝʥʝ, ʦʜʥʦʩʥʦ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ. 

                                                 
3  Paul R. Krugman and Maurice Obstfeld, MeĽunarodna ekonomija ï teorija  i politika, DataStatus, 

Beograd, 2009, ʩʪʨ. 29.  ʆʚʠ ʘʫʪʦʨʠ ʧʘʨʘʬʨʘʟʠʨʘʿʫ  ʇʦʣʘ ʉʝʤʿʫʝʣʩʦʥʘ (Paul Samuelson), Ăʢʦʿʠ ʿʝ 

ʤʥʦʛʦ ʜʦʧʨʠʥʝʦ ʨʘʟʚʠʪʢʫ ʤʦʜʝʣʘ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ ʨʘʟʤʘʪʨʘʥʦʛ ʫ ʦʚʦʿ ʢˁʠʟʠñ , ʜʘ ʿʝ Ăʦʧʠʩʘʦ 

ʨʝʣʘʪʠʚʥʫ ʧʨʝʜʥʦʩʪ ʢʘʦ ʥʘʿʙʦˀʠ ˁʝʤʫ ʧʦʟʥʘʪʠ ʧʨʠʤʝʨ ʝʢʦʥʦʤʩʢʦʛ ʧʨʠʥʮʠʧʘ ʢʦʿʠ ʿʝ ʥʝʧʦʨʝʮʠʚʦ 

ʠʩʪʠʥʠʪ, ʘʣʠ ʢʦʿʠ ʠʥʪʝʣʠʛʝʥʪʥʠ ˀʫʜʠ ʥʝ ʤʦʛʫ ʣʘʢʦ ʜʘ ʨʘʟʫʤʝʿʫñ. Paul R. Krugman and Maurice 

Obstfeld, MeĽunarodna ekonomija ï teorija  i politika, DataStatus, Beograd, 2009, ʩʪʨ. 27. 

 



9 

ɸʢʦ ʿʝ ʤʝʹʫʥʘʨʦʜʥʘ ʨʘʟʤʝʥʘ ʫʟʘʿʘʤʥʦ ʢʦʨʠʩʥʘ, ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʩʝ 

ʤʘʢʩʠʤʠʟʘʮʠʿʘ ʢʦʨʠʩʪʠ ʢʦʿʘ ʦʥʘ ʜʦʥʦʩʠ ʨʝʘʣʠʟʫʿʝ ʫʢʦʣʠʢʦ ʿʝ ʦʥʘ ʩʣʦʙʦʜʥʘ. 

ɸʨʛʫʤʝʥʪʠ ʩʣʦʙʦʜʝ ʪʨʛʦʚʠʥʝ, ʧʦʨʝʜ ʢʦʨʠʩʥʦʩʪʠ, ʥʘʚʦʜʝ ʠ ʨʘʩʪ ʝʢʦʥʦʤʠʿʝ ʦʙʠʤʘ 

ʢʦʿʠ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʘ ʜʦʥʦʩʠ, ʢʘʦ ʠ ʧʦʜʩʪʠʮʘʿ ʢʦʥʢʫʨʝʥʮʠʿʝ ʢʦʿʘ ʜʦʣʘʟʠ ʩʘ 

ʩʚʝʪʩʢʦʛ ʪʨʞʠʰʪʘ ʥʘ ʫʩʘʚʨʰʘʚʘˁʝ ʧʨʦʠʟʚʦʜʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʠ ʫʯʝˁʝ 

ʧʨʝʜʫʟʝʪʥʠʢʘ
4
. ʄʝʹʫʪʠʤ, ʤʝʹʫʥʘʨʦʜʥʘ ʪʨʛʦʚʠʥʘ ʿʝ ʧʦʜ ʜʦʤʠʥʘʮʠʿʦʤ ʜʨʞʘʚʘ, 

ʰʪʦ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʨʘʟʣʠʯʠʪʠʭ ʥʘʮʠʦʥʘʣʥʠʭ ʠʥʪʝʨʝʩʘ ʥʘ ˁʝʥʦ ʦʩʪʚʘʨʠʚʘˁʝ; 

ʦʚʠ ʠʥʪʝʨʝʩʠ ʧʨʦʠʟʚʦʜ ʩʫ ʫʥʫʪʨʘʰˁʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠ ʧʦʣʠʪʠʯʢʠʭ ʦʜʥʦʩʘ. ʉʪʦʛʘ 

ʿʝ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʠʩʪʘʢʥʫʪʦ ʥʝʢʦʣʠʢʦ ʪʝʦʨʠʿʩʢʠʭ ʘʨʛʫʤʝʥʘʪʘ ʟʘ ʦʛʨʘʥʠʯʘʚʘˁʝ 

ʩʣʦʙʦʜʝ ʤʝʹʫʥʘʨʦʥʝ ʨʘʟʤʝʥʝ: ʥʝʧʦʚʦˀʥʦ ʢʨʝʪʘˁʝ ʦʜʥʦʩʘ ʨʘʟʤʝʥʝ /ʝʥʛʣ. Terms 

of Trade/, ʦʜʥʦʩʥʦ ʢʨʝʪʘˁʘ ʠʟʚʦʟʥʠʭ ʠ ʫʚʦʟʥʠʭ ʮʝʥʘ - ʪʟʚ. Ăʤʘʢʘʟʝ ʮʝʥʘñ, ʥʘ 

ʧʨʠʤʝʨ: ʚʠʰʝ ʮʝʥʝ ʧʨʝʨʘʹʠʚʘʯʢʠʭ ʧʨʦʠʟʚʦʜʘ ʢʦʿʠ ʩʝ ʫʚʦʟʝ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʦˀʦʧʨʠʚʨʝʜʥʝ ʧʨʦʠʟʚʦʜʝ ʢʦʿʠ ʩʝ ʠʟʚʦʟʝ ʠ ʧʨʝʪʧʦʩʪʘʚˀʝʥʠ ʫʩʣʝʜ ʪʦʛʘ ʦʜʣʠʚ 

ʥʘʮʠʦʥʘʣʥʦʛ ʜʦʭʦʪʢʘ; ʠʤʧʝʨʬʝʢʪʥʦʩʪ ʜʦʤʘ˂ʝʛ ʪʨʞʠʰʪʘ
5
, ʧʦʪʨʝʙʘ ʟʘʰʪʠʪʝ ʪʟʚ. 

Ăʤʣʘʜʠʭ ʠʥʜʫʩʪʨʠʿʘñ ʫ ʧʝʨʠʦʜʫ ʠʥʜʫʩʪʨʠʿʘʣʠʟʘʮʠʿʝ, ʢʘʢʦ ʙʠ ʩʝ ʫʪʠʮʘʣʦ ʥʘ 

ʧʨʦʤʝʥʫ ʩʛʨʫʢʪʫʨʝ ʢʦʤʧʘʨʘʪʠʚʥʠʭ ʪʨʦʰʢʦʚʘ
6
, ʠ ʜʨ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʜʨʞʘʚʝ ʩʫ 

ʨʘʟʚʠʣʝ ʯʠʪʘʚ ʥʠʟ ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʠʭ ʦʛʨʘʥʠʯʝˁʘ, ʧʦʩʝʙʥʦ ʮʘʨʠʥʘ ʠ 

ʥʝʮʘʨʠʥʩʢʠʭ ʙʘʨʠʿʝʨʘ, ʧʦʟʥʘʪʠʭ ʢʘʦ ʧʨʦʪʝʢʮʠʦʥʠʟʘʤ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ, 

ʢʦʿʠʤʘ ʩʝ ʩʢʨʝ˂ʫ ʪʦʢʦʚʠ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ ʠ ʩʧʨʝʯʘʚʘ ˁʝʥʘ ʢʦʨʠʩʥʦʩʪ. 

ʆʚʘʢʚʘ ʪʨʛʦʚʠʥʩʢʘ ʧʦʣʠʪʠʢʘ ʫ ʤʝʹʫʥʘʨʦʜʥʠʤ ʦʜʥʦʩʠʤʘ ʧʦʩʝʙʥʦ ʿʝ ʠʟʨʘʞʝʥʘ ʩʘ 

ʧʦʨʘʩʪʦʤ ʫʣʦʛʝ ʜʨʞʘʚʝ ʫ ʝʢʦʥʦʤʩʢʦʿ ʦʙʣʘʩʪʠ, ʫ ʥʘʩʪʦʿʘˁʫ ʜʘ ʩʝ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʤ ʧʦʣʠʪʠʢʦʤ ʦʩʪʚʘʨʝ ʮʠˀʝʚʠ ʧʦʚʝ˂ʘʥʝ ʟʘʧʦʩʣʝʥʦʩʪʠ, ʢʘʦ ʠ  

ʫʥʫʪʨʘʰˁʝ  ʠ ʩʧʦˀʥʝ ʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ. 

ʋʧʦʨʝʜʦ ʩʘ ʧʦʨʘʩʪʦʤ ʧʨʦʪʝʢʮʠʦʥʠʟʤʘ, ʘ ʠ ʟʙʦʛ ˁʝʛʘ, ʨʘʟʚʠʿʝʥʠ ʩʫ 

ʤʝʹʫʥʘʨʦʜʥʠ ʤʝʭʘʥʠʟʤʠ ʟʘ ʧʦʩʪʝʧʝʥʫ ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ 

ʨʦʙʝ ʠ ʫʩʣʫʛʘ ʥʘ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ ʫ ʦʢʚʠʨʫ ʆʧʰʪʝʛ ʩʧʦʨʘʟʫʤʘ ʦ ʮʘʨʠʥʘʤʘ ʠ 

ʪʨʛʦʚʠʥʠ (ɻɸʊʊ) (1944) ʘ ʟʘʪʠʤ ʠ ˁʝʛʦʚʦʛ ʩʫʢʮʝʩʦʨʘ, ʄʝ˂ʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʩʢʝ 

                                                 
4   Paul R. Krugman and Maurice Obstfeld, MeĽunarodna ekonomija ï teorija  i politika, DataStatus, 

Beograd, 2009, ʩʪʨ. 214. 
5   Paul R. Krugman and Maurice Obstfeld, MeĽunarodna ekonomija ï teorija  i politika, DataStatus, 

Beograd, 2009, ʩʪʨ. 218  - 222. 
6   ʆʚʘʿ ʘʨʛʫʤʝʥʪ ʿʝ ʙʠʦ ʥʘʨʦʯʠʪʦ ʠʩʪʠʮʘʥ ʫ ʦʢʚʠʨʫ ʥʝʤʘʯʢʝ ʎʘʨʠʥʩʢʝ ʫʥʠʿʝ; ˁʝʛʦʚ ʪʚʦʨʘʮ ʙʠʦ ʿʝ 

ʥʝʤʘʯʢʠ ʝʢʦʥʦʤʠʩʪʘ ʌʨʠʜʨʠʭ ʃʠʩʪ. 
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ʦʨʛʘʥʠʟʘʮʠʿʝ (ʉʊʆ) (1995). ʎʠˀʝʚʠʤʘ  ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʝ 

ʨʘʟʤʝʥʝ ʜʦʧʨʠʥʦʩʝ ʠ ʨʝʛʠʦʥʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʛʨʫʧʘʮʠʿʝ, ʥʘʩʪʘʣʝ ʧʦʚʝʟʠʚʘˁʝʤ 

ʜʨʞʘʚʘ ʩʘ ʦʜʨʝʹʝʥʦʛ ʛʝʦʛʨʘʬʩʢʦʛ ʧʦʜʨʫʯʿʘ ʢʦʿʝ ʠʤʘʿʫ ʪʝʩʥʝ ʝʢʦʥʦʤʩʢʝ ʚʝʟʝ ʠ 

ʟʘʿʝʜʥʠʯʢʠ ʮʠˀ ʠʥʪʝʛʨʠʩʘˁʘ. 

 

1.1.1. ʈʝʛʠʦʥʘʣʥʘ ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ 

ɽʢʦʥʦʤʩʢʦ ʠʥʪʝʛʨʠʩʘˁʝ ʟʝʤʘˀʘ ʫ ʨʝʛʠʦʥʘʣʥʠʤ ʦʢʚʠʨʠʤʘ  ʠʤʘ ʨʘʟʣʠʯʠʪʝ 

ʦʙʣʠʢʝ. ɳʠʭ ʩʧʘʿʘ ʠʩʪʘ ʜʝʬʠʥʠʮʠʿʘ; ʦʚʜʝ ˂ʝʤʦ ʢʦʨʠʩʪʠʪʠ ʢʘʦ ʥʘʿʘʜʝʢʚʘʪʥʠʿʫ 

ʜʝʬʠʥʠʮʠʿʫ ʨʝʛʠʦʥʘʣʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʠʥʪʝʛʨʠʩʘˁʘ ʢʦʿʫ ʿʝ ʜʘʦ ʧʦʟʥʘʪʠ 

ʪʝʦʨʝʪʠʯʘʨ ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ, ɹʝʣʘ ɹʘʣʘʩʘ (Bela Balassa) (1961): ʜʘ ʿʝ ʦʥʦ 

Ăʫʢʠʜʘˁʝ ʜʠʩʢʨʠʤʠʥʘʮʠʿʝ ʫʥʫʪʘʨ ʿʝʜʥʝ ʦʙʣʘʩʪʠñ
7
. ʇʦ ʦʚʦʤ ʘʫʪʦʨʫ, ʨʝʛʠʦʥʘʣʥʘ 

ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʤʦʞʝ ʩʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʧʨʦʮʝʩ ʠ ʢʘʦ ʩʪʘˁʝ; 

Ăʧʦʩʤʘʪʨʘʥʘ ʢʘʦ ʧʨʦʮʝʩ, ʦʥʘ ʦʙʫʭʚʘʪʘ ʤʝʨʝ ʫʩʤʝʨʝʥʝ ʥʘ ʫʢʠʜʘˁʝ 

ʜʠʩʢʨʠʤʠʥʘʮʠʿʝ ʠʟʤʝʹʫ ʝʢʦʥʦʤʩʢʠʭ ʿʝʜʠʥʠʮʘ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʨʘʟʣʠʯʠʪʠʤ 

ʥʘʮʠʦʥʘʣʥʠʤ ʜʨʞʘʚʘʤʘ; ʚʠʹʝʥʘ ʢʘʦ ʩʪʘˁʝ, ʦʥʘ ʤʦʞʝ ʙʠʪʠ ʧʨʝʜʩʪʘʚˀʝʥʘ 

ʦʜʩʫʩʪʚʦʤ ʨʘʟʣʠʯʠʪʠʭ ʦʙʣʠʢʘ ʜʠʩʢʨʠʤʠʥʘʮʠʿʝ ʠʟʤʝʹʫ ʥʘʮʠʦʥʘʣʥʠʭ ʧʨʠʚʨʝʜʘñ
8
. 

ʆʙʣʠʮʠ ʨʝʛʠʦʥʘʣʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʠʟʨʘʞʘʚʘʿʫ ʨʘʟʣʠʯʠʪʝ 

ʩʪʝʧʝʥʝ ʧʦʚʝʟʘʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ ʠ ʫʪʠʮʘʿ ʠʥʪʝʛʨʘʮʠʿʝ ʥʘ ʤʝʹʫʩʦʙʥʫ 

ʪʨʛʦʚʠʥʫ, ʤʝʹʫʥʘʨʦʜʥʫ ʪʨʛʦʚʠʥʫ ʠ ʢʨʝʪʘˁʝ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ. ʋ ʥʘʿʢʨʘ˂ʝʤ 

ʦʧʠʩʫ, ʢʣʘʩʠʬʠʢʘʮʠʿʘ ʢʦʿʫ ʫ ʥʘʚʝʜʝʥʦʤ ʨʘʜʫ ʜʘʿʝ ɹʘʣʘʩʘ, ʧʦʟʥʘʿʝ ʩʣʝʜʝ˂ʝ ʦʙʣʠʢʝ 

ʨʝʛʠʦʥʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ: 

- ʟʦʥʘ ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʩʫ  ʫʢʠʥʫʪʝ ʮʘʨʠʥʝ ʠ 

ʥʝʮʘʨʠʥʩʢʝ ʙʘʨʠʿʝʨʝ (ʢʚʘʥʪʠʪʘʪʠʚʥʘ ʦʛʨʘʥʠʯʝˁʘ) ʩʧʦˀʥʝ ʪʨʛʦʚʠʥʝ ʠʟʤʝʹʫ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʘʣʠ ʩʚʘʢʘ ʜʨʞʘʚʘ ʟʘʜʨʞʘʚʘ ʩʚʦʿʝ ʮʘʨʠʥʝ ʧʨʝʤʘ ʥʝʯʣʘʥʠʮʘʤʘ; 

                                                 
7  Bela Balassa, The Theory of Economic Integration: An Introduction, ʫ: Antje Wiener and Thomas Diez, 

eds., European Integration Theory, Oxford University Press, Oxford, 2009, ʩʪʨ. 174. 
8   Bela Balassa, The Theory of Economic Integration: An Introduction, ʫ: Antje Wiener and Thomas Diez, 

eds., European Integration Theory, Oxford University Press, Oxford, 2009, ʩʪʨ. 174. 
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- ʮʘʨʠʥʩʢʘ ʫʥʠʿʘ ʟʥʘʯʠ ʫʢʠʜʘˁʝ ʙʘʨʠʿʝʨʘ ʩʧʦˀʥʦ ʿ ʪʨʛʦʚʠʥʠ ʠʟʤʝʹʫ 

ʜʨʞʘʚʘ ʫʯʝʩʥʠʮʘ ʠ ʫʩʚʘʿʘˁʝ ʟʘʿʝʜʥʠʯʢʝ ʮʘʨʠʥʩʢʝ ʪʘʨʠʬʝ ʧʨʝʤʘ ʪʨʝ˂ʠʤ 

ʜʨʞʘʚʘʤʘ;  

- ʟʘʿʝʜʥʠʯʢʦ ʪʨʞʠʰʪʝ, ʫ ʢʦʤʝ ʩʫ ʫʢʠʥʫʪʘ ʥʝ ʩʘʤʦ ʦʛʨʘʥʠʯʝˁʘ 

ʤʝʹʫʩʦʙʥʝ ʪʨʛʦʚʠʥʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʥʝʛʦ ʠ ʦʛʨʘʥʠʯʝˁʘ ʢʨʝʪʘˁʫ ʬʘʢʪʦʨʘ 

ʧʨʦʠʟʚʦʜˁʝ ʫʥʫʪʘʨ ʠʥʪʝʛʨʘʮʠʿʝ;  

- ʝʢʦʥʦʤʩʢʘ ʫʥʠʿʘ Ăʢʦʤʙʠʥʫʿʝ ʫʢʠʜʘˁʝ ʦʛʨʘʥʠʯʝˁʘ ʫ ʧʦʣʠʪʠʮʠ ʮʝʥʘ 

ʨʦʙʝ ʠ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ ʫ ʮʠˀʫ ʦʪʢʣʘˁʘˁʘ ʜʠʩʢʨʠʤʠʥʘʮʠʿʝ ʢʦʿʘ ʥʘʩʪʘʿʝ ʠʟ 

ʜʠʩʧʘʨʠʪʝʪʘ ʫ ʪʘʢʚʦʿ ʧʦʣʠʪʠʮʠñ; 

- ʧʦʪʧʫʥʘ ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʧʨʝʪʧʦʩʪʘʚˀʘ Ăʫʥʠʬʠʢʘʮʠʿʫ 

ʤʦʥʝʪʘʨʥʝ, ʬʠʩʢʘʣʥʝ, ʩʦʮʠʿʘʣʥʝ ʠ ʢʦʥʪʨʘʮʠʢʣʠʯʥʝ ʧʦʣʠʪʠʢʝ ʠ ʟʘʭʪʝʚʘ ʦʩʥʠʚʘˁʝ 

ʩʫʧʨʘ-ʥʘʮʠʦʥʘʣʥʝ ʫʧʨʘʚʝ ʯʠʿʝ ʩʫ ʦʜʣʫʢʝ ʦʙʘʚʝʟʥʝ ʟʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝñ
9
. 

ʊʨʝʙʘ ʠʤʘʪʠ ʫ ʚʠʜʫ ʜʘ ʿʝ ʩʝʢʚʝʥʮʠʿʘʣʥʠ ʥʠʟ ʫ ʨʘʟʚʠʪʢʫ ʨʝʛʠʦʥʘʣʥʦʛ 

ʝʢʦʥʦʤʩʢʦʛ ʠʥʪʝʛʨʠʩʘˁʘ ʢʫʤʫʣʘʪʠʚʥʦʛ ʢʘʨʘʢʪʝʨʘ: ʧʨʝʪʭʦʜʥʠ ʦʙʣʠʮʠ 

ʠʥʪʝʛʨʘʮʠʿʝ ʩʘʜʨʞʘʥʠ ʩʫ ʫ ʥʘʨʝʜʥʠʤ. ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʧʨʦʰʣʘ ʿʝ ʢʨʦʟ ʩʚʝ ʬʘʟʝ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʩʝʤ ʧʦʩʣʝʜˁʝ: ʟʦʥʘ ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ (1950 ï 1957) ʮʘʨʠʥʩʢʝ 

ʫʥʠʿʝ (1958 ï 1968), ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ (1968 ï 1992) ʠ ʝʢʦʥʦʤʩʢʝ ʫʥʠʿʝ (ʦʜ 

1992. ʛʦʜʠʥʝ)
10

. ʆʥʘ ʿʝ ʫ ʤʦʜʝʣʩʢʦʤ ʦʙʣʠʢʫ ʧʨʝʜʩʪʘʚˀʘʣʘ ʧʨʦʮʝʩ ʨʝʛʠʦʥʘʣʥʦʛ 

ʠʥʪʝʛʨʠʩʘˁʘ ʠ ʠʟʫʯʘʚʘˁʝ ʤʦʪʠʚʘ, ʮʠˀʝʚʘ ʠ ʝʬʝʢʘʪʘ ʠʥʪʝʛʨʠʩʘˁʘ, ʧʘ ʠ ʩʘʤʝ 

ʪʝʦʨʠʿʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʠ ʩʫ ʘʥʘʣʠʟʦʤ ʠʩʢʫʩʪʘʚʘ ʨʝʛʠʦʥʘʣʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʝʚʨʦʧʩʢʠʭ ʜʨʞʘʚʘ. 

ʈʝʛʠʦʥʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʨʝʟʫʣʪʘʪ ʩʫ ʝʢʦʥʦʤʩʢʠʭ ʟʘʢʦʥʠʪʦʩʪʠ 

ʠ ʧʦʣʠʪʠʯʢʝ ʚʦˀʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʂʘ ʠʥʪʝʛʨʠʩʘˁʫ ʧʨʝ ʩʚʝʛʘ ʚʦʜʠ 

ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʪʨʛʦʚʠʥʝ: ʧʦ ʛʨʘʚʠʪʘʮʠʦʥʦʿ ʪʝʦʨʠʿʠ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ, 

ʤʝʹʫʩʦʙʥʠ ʦʙʠʤ ʪʨʛʦʚʠʥʝ ʟʘʚʠʩʠ˂ʝ ʦʜ ʛʝʦʛʨʘʬʩʢʝ ʙʣʠʟʠʥʝ ʠ ʛʨʘʚʠʪʘʮʠʦʥʝ ʩʥʘʛʝ 

                                                 
9  Bela Balassa, The Theory of Economic Integration: An Introduction, ʫ: Antje Wiener and Thomas Diez, 

eds., European Integration Theory, Oxford University Press, Oxford, 2009, ʩʪʨ. 174 ï 175. 
10  ɺʠʜʝʪʠ ʭʨʦʥʦʣʦʛʠʿʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʦʜ 1948. ʜʦ 2007. ʛʦʜʠʥʝ, ʢʦʜ: Richard Baldwin and Charles 

Wyplosz, The Economics of European Integration, Fourth Edition, McGraw-Hill, London, 2012, ʩʪʨ. 39 ï 

41.  
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ʟʝʤʘˀʘ - ʚʝʣʠʯʠʥʝ ˁʠʭʦʚʦʛ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ
11
; ʛʝʦʛʨʘʬʩʢʠ ʙʣʠʩʢʝ 

ʟʝʤˀʝ ʪʝʞʠ˂ʝ ʝʢʦʥʦʤʩʢʦʿ ʠʥʪʝʛʨʘʮʠʿʠ. ɼʨʫʛʦ, ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ 

ʩʪʠʤʫʣʠʰʝ ʤʦʙʠʣʥʦʩʪ ʢʘʧʠʪʘʣʘ ʥʘ ʨʝʛʠʦʥʘʣʥʦʤ ʥʠʚʦʫ ʠ ʩʪʦʛʘ ʜʦʧʨʠʥʦʩʠ 

ʫʿʝʜʥʘʯʘʚʘˁʫ ʧʨʦʠʟʚʦʜʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ. ʊʨʝ˂ʝ, ʢʘ ʠʥʪʝʛʨʘʮʠʿʠ ʚʦʜʝ ʠ ʟʘʭʪʝʚʠ ʟʘ 

ʨʝʛʠʦʥʘʣʥʦʤ ʣʠʙʝʨʘʣʠʟʘʮʠʿʦʤ ʪʨʛʦʚʠʥʝ, ʠʘʢʦ ʿʝ ʦʥʘ ʦʛʨʘʥʠʯʝʥʘ ʥʘ 

ʠʥʪʝʛʨʘʮʠʦʥʦ ʧʦʜʨʫʯʿʝ ʠ ʩʪʦʛʘ ʿʝ ʜʦʙʠʣʘ ʥʘʟʠʚ Ăʫʥʠʣʘʪʝʨʘʣʥʘ ʜʠʩʢʨʠʤʠʥʘʪʦʨʥʘ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʘñ
12
. ʏʝʪʚʨʪʦ, ʧʨʝʥʦʰʝˁʝ ʮʠʢʣʠʯʥʠʭ ʢʨʝʪʘˁʘ ʧʫʪʝʤ ʤʝʹʫʥʘʨʦʜʥʝ 

ʪʨʛʦʚʠʥʝ ʫʙʣʘʞʘʚʘ ʠʥʪʝʨʠʦʨʠʟʘʮʠʿʘ ʪʨʛʦʚʠʥʝ ʫ ʦʢʚʠʨʫ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ, 

ʩʤʘˁʫʿʫ˂ʠ ʪʨʛʦʚʠʥʩʢʫ ʟʘʚʠʩʥʦʩʪ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʟʝʤʘˀʘ ʦʜ ʩʚʝʪʩʢʦʛ ʪʨʞʠʰʪʘ. 

ʅʘʿʟʘʜ, ʢʘ ʨʝʛʠʦʥʘʣʥʦʿ ʝʢʦʥʦʤʩʢʦʿ ʠʥʪʝʛʨʘʮʠʿʠ ʤʦʛʫ ʚʦʜʠʪʠ ʠ ʧʦʣʠʪʠʯʢʠ 

ʠʥʪʝʨʝʩʠ, ʢʘʦ ʰʪʦ ʿʝ  ʦʩʪʚʘʨʠʚʘˁʝ ʪʨʘʿʥʠʿʝʛ ʤʠʨʘ ʠʟʤʝʹʫ ʟʝʤʘˀʘ (ɽʚʨʦʧʩʢʘ 

ʫʥʠʿʘ) ʠʣʠ ʠʜʝʦʣʦʰʢʘ ʩʣʠʯʥʦʩʪ ʟʝʤʘˀʘ ʢʦʿʝ ʩʝ ʠʥʪʝʛʨʠʰʫ (ʉʘʚʝʪ ʟʘ ʫʟʘʿʘʤʥʫ 

ʝʢʦʥʦʤʩʢʫ ʧʦʤʦ˂ ʠʩʪʦʯʥʦʝʚʨʦʧʩʢʠʭ ʜʨʞʘʚʘ ʠ ʉʉʉʈ). 

ʀʟ ʦʙʿʝʢʪʠʚʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʪʝʥʜʝʥʮʠʿʘ ʨʝʛʠʦʥʘʣʥʦʛ ʠʥʪʝʛʨʠʩʘˁʘ ʤʦʛʫ 

ʩʝ ʩʘʛʣʝʜʘʪʠ ʠ  ʢʦʨʠʩʪʠ ʦʚʦʛ ʪʠʧʘ ʠʥʪʝʛʨʘʮʠʿʘ
13
. ʂʦʜ ʟʦʥʘ ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ ʠ 

ʮʘʨʠʥʩʢʠʭ ʫʥʠʿʘ, ʧʨʝʤʘ ʤʠʰˀʝˁʫ ɸʣʠ ɽʣ-ɸʛʨʝ (Ali  El-Agraa)
14

 ʢʦʨʠʩʪʠ ʩʫ 

ʩʣʝʜʝ˂ʝ: 

- ʧʦʚʝ˂ʘʥʘ ʝʬʠʢʘʩʥʦʩʪ ʧʨʦʠʟʚʦʜˁʝ, ʢʦʿʫ ʦʤʦʛʫ˂ʘʚʘ ʨʘʩʪʫ˂ʘ 

ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʘ ʫ ʩʢʣʘʜʫ ʩʘ ʪʝʦʨʠʿʦʤ ʢʦʤʧʘʨʘʪʠʚʥʠʭ ʪʨʦʰʢʦʚʘ, 

- ʨʘʩʪʫ˂ʠ ʥʦʚʦ ʧʨʦʠʟʚʦʜˁʝ ʫʩʣʝʜ ʙʦˀʝʛ ʢʦʨʠʰ˂ʝˁʘ ʝʢʦʥʦʤʠʿʝ ʦʙʠʤʘ, 

ʢʦʿʫ ʦʤʦʛʫ˂ʘʚʘ ʚʝ˂ʠ ʦʙʠʤ ʪʨʞʠʰʪʘ, 

- ʿʘʯʘ ʤʝʹʫʥʘʨʦʜʥʘ ʧʦʟʠʮʠʿʘ ʫ ʧʨʝʛʦʚʦʨʠʤʘ ʫʩʣʝʜ ʚʝ˂ʝ ʚʝʣʠʯʠʥʝ 

ʠʥʪʝʛʨʘʮʠʦʥʦʛ ʧʦʜʨʫʯʿʘ, ʰʪʦ ʚʦʜʠ ʙʦˀʠʤ ʦʜʥʦʩʠʤʘ ʨʘʟʤʝʥʝ, 

                                                 
11  Paul R. Krugman and Maurice Obstfeld, MeĽunarodna ekonomija ï teorija  i politika, DataStatus, 

Beograd, 2009, ʩʪʨ. 13 ï 19. 
12  Richard Baldwin and Charles Wyplosz, The Economics of European Integration, Fourth Edition, 

McGraw-Hill, London,  2012, ʩʪʨ. 140. 
13  ɿʘ ʠʩʪʦʨʠʿʩʢʫ ʘʥʘʣʠʟʫ ʦʚʦʛ ʧʨʦʙʣʝʤʘ, ʚʠʜʝʪʠ: Fritz Machlup, The History of Thought  on Economic 

Integration, NBER Working Paper 75 ï 25, February 1975. 
14  Ali ʄ. El-Agraa, The European Union ï Economics and Policies, Ninth Edition, Cambridge University 

Press, Cambridge, 2013, ʩʪʨ. 83. 
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- ʨʘʩʪʫ˂ʝ ʧʦʙʦˀʰaˁ ʝ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʫʩʣʝʜ ʧʦʚʝ˂ʘʥʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ, 

- ʧʨʦʤʝʥʝ ʢʦʿʝ ʫʪʠʯʫ ʥʘ ʦʙʠʤ ʠ ʢʚʘʣʠʪʝʪ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ ʘ ʧʦʪʠʯʫ 

ʠʟ ʪʝʭʥʦʣʦʰʢoʛ ʥʘʧʨʝʪʢʘ. 

ʋʢʦʣʠʢʦ ʩʝ ʨʝʛʠʦʥʘʣʥʘ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʘ ʨʘʟʚʠʿʘ Ăʠʟʥʘʜ ʥʠʚʦʘ 

ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ, ʢʘ ʝʢʦʥʦʤʩʢʦʿ ʫʥʠʿʠ, ʦʥʜʘ ʜʘˀʠ ʠʟʚʦʨʠ ʜʦʙʠʪʘʢʘ ʩʫ ʤʦʛʫ˂ʠ ʢʘʦ 

ʨʝʟʫʣʪʘʪ: 

- ʧʨʝʢʦʛʨʘʥʠʯʥʝ ʤʦʙʠʣʥʦʩʪʠ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, 

- ʢʦʦʨʜʠʥʘʮʠʿʝ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, 

- ʟʘʿʝʜʥʠʯʢʠʭ ʮʠˀʝʚʘ ʜʦʩʪʠʟʘˁʘ ʩʢʦʨʦ ʧʦʪʧʫʥʝ ʟʘʧʦʩʣʝʥʦʩʪʠ, ʚʠʩʦʢʠʭ 

ʩʪʦʧʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʙʦˀʝ ʨʘʩʧʦʜʝʣʝ ʜʦʭʦʪʢʘñ
15

. 

ʂʦʨʠʩʪʠ ʨʝʛʠʦʥʘʣʥʦʛ ʝʢʦʥʦʤʩʢʠʦʛ ʠʥʪʝʛʨʠʩʘˁʘ ʤʦʛʫ ʩʝ ʠ 

ʢʚʘʥʪʠʬʠʢʦʚʘʪʠ. ʅʘ ʧʨʠʤʝʨ, ʤʦʛʫ˂ʝ ʢʦʨʠʩʪʠ ʦʜ ʬʦʨʤʠʨʘˁʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, 

ʩʭʦʜʥʦ ʧʦʟʥʘʪʦʤ ʏʝʯʠʥʠʿʝʚʦʤ ʠʟʚʝʰʪʘʿʫ (Cecchini Report), ʧʨʦʮʝˁʝʥʝ ʩʫ ʫ 

ʦʙʣʠʢʫ ʨʘʩʪʘ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʫʥʠʿʝ ʦʜ 2,5% ʜʦ 6,5%; ʦʚʘʿ ʜʦʙʠʪʘʢ 

ʫ ʝʢʦʥʦʤʩʢʦʤ ʙʣʘʛʦʩʪʘˁʫ ʪʨʝʙʘʣʦ ʿʝ ʜʘ ʩʝ ʧʨʝʚʝʜʝ ʫ ʩʨʝʜˁʦʨʦʯʥʠ ʨʘʩʪ ʙʨʫʪʦ 

ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʦʜ 4,5%, ʩʤʘˁʝˁʝ ʥʠʚʦʘ ʮʝʥʘ ʦʜ 6% ʠ  ʧʦʨʘʩʪ ʫʢʫʧʥʝ 

ʟʘʧʦʩʣʝʥʦʩʪʠ ʦʜ 1,5%, ʦʜʥʦʩʥʦ ʟʘ 2 ʤʠʣʠʦʥʘ ʥʦʚʠʭ ʨʘʜʥʠʭ ʤʝʩʪʘ
16

. 

ʅʝʩʫʤˁʠʚʦ ʿʝ ʜʘ ʨʝʛʠʦʥʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʧʦʨʝʜ ʢʦʨʠʩʪʠ ʟʘ 

ʠʥʪʝʛʨʘʮʠʦʥʝ ʟʝʤˀʝ  (ʠʘʢʦ ʩʫ ʥʝʢʝ ʪʝʦʨʠʿʩʢʠ ʘʤʙʠʚʘʣʝʥʪʥʝ) ʫʥʦʩʝ ʠ ʜʠʩʪʦʨʟʠʿʝ 

ʫ ʤʝʹʫʥʘʨʦʜʥʫ ʪʨʛʦʚʠʥʫ, ʰʪʦ ʥʠʿʝ ʯʫʜʥʦ, ʿʝʨ ʿʝ ʦʢʦ 40% ʩʚʝʪʩʢʝ ʪʨʛʦʚʠʥʝ 

ʜʠʨʝʢʪʥʦ ʧʦʛʦʹʝʥʦ ʨʝʛʠʦʥʘʣʥʠʤ ʝʢʦʥʦʤʩʢʠʤ ʠʥʪʝʛʨʘʮʠʿʘʤʘ
17
. ɿʙʦʛ ʪʦʛʘ ʩʝ ʦʥʝ 

ʠ ʩʤʘʪʨʘʿʫ ʟʘ ʧʨʝʣʘʟʥʝ ʦʙʣʠʢʝ ʢʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʠ ʩʚʝʪʩʢʝ ʪʨʛʦʚʠʥʝ; ʦʥʝ ʩʫ 

                                                 
15   Ali ʄ. El-Agraa, The European Union ï Economics and Policies, Ninth Edition, Cambridge University 

Press, Cambridge, 2013, ʩʪʨ. 83.. 
16   European Commission, One Market, One Money: An evaluation of the potential benefits and costs of 

forming an economic and monetary union, European Economy, No. 44, October 1990, ʩʪʨ. 75. 
17  Richard Baldwin and Anthony J. Venables, Regional Economic Integration, ʫ:  Handbook of 

International Economics, vol. III, Edited by G. Grossman and K. Rogoff, Elsevier Science B.V, 

1995.Handbook of International Economics, vol. li1, Edited by G. Grossman and K 
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Ăʜʨʫʛʦ ʥʘʿʙʦˀʝ ʨʝʰʝˁʝñ ʫ ʦʜʩʫʩʪʚʫ ʩʣʦʙʦʜʥʝ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ.  ʇʨʘʚʠʣʦ 

24. ɻɸʊʊ, ʦʜʥʦʩʥʦ ʉʚʝʪʩʢʝ ʪʨʛʦʚʠʥʩʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʟʙʦʛ ʪʦʛʘ ʜʦʟʚʦˀʘʚʘ 

ʨʝʛʠʦʥʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʩʘʤʦ ʫʢʦʣʠʢʦioʦʥʝ ʣʠʙʝʨʘʣʠʟʫʿʫ ʤʝʹʫʩʦʙʥʫ 

ʪʨʛʦʚʠʥʫ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ (ʰʪʦ ʩʝ ʤʦʞʝ ʠʥʪʝʨʧʨʝʪʠʨʘʪʠ ʢʘʦ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ 

ʥʘʿʤʘˁʝ 80% ʤʝʹʫʩʦʙʥʝ ʪʨʛʦʚʠʥʝ) ʠ ʫʢʦʣʠʢʦ n ʥʠʚʦ ʮʘʨʠʥʩʢʠʭ ʦʛʨʘʥʠʯʝˁʘ 

ʧʨʝʤʘ ʪʨʝ˂ʠʤ ʜʨʞʘʚʘʤʘ ʙʫʜʝ ʦʩʪʘʦ ʥʘʿʤʘˁʝ ʥʘ ʥʠʚʦʫ ʦʜ ʧʨʝ ʩʪʚʘʨʘˁʘ 

ʨʝʛʠʦʥʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ
18

. 

ʆʩʥʦʚʥʠ  ʫʪʠʮʘʿ ʨʝʛʠʦʥʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʧʦ ʤʝʹʫʥʘʨʦʜʥʫ 

ʪʨʛʦʚʠʥʫ ʠʟʣʦʞʝʥ ʿʝ ʫ ʘʥʘʣʠʟʠ ʮʘʨʠʥʩʢʠʭ ʫʥʠʿʘ ʢʦʿʫ ʿʝ ʜʘʦ (1950) ɱʘʢʦʙ ɺʠʥʝʨ 

(Jacob Viner) ʠ ʩʘʩʪʦʿʠ ʩʝ ʫ ʜʚʘ ʝʬʝʢʪʘ: ʢʨʝʠʨʘˁʝ ʠ ʩʢʨʝʪʘˁʝ ʪʨʛʦʚʠʥʝ. 

ʂʨʝʠʨʘˁʝ ʪʨʛʦʚʠʥʝ (ʝʥʛʣ. Trade Creation) ʿʝ ʟʘʤʝʥʘ ʩʢʫʧʝ ʜʦʤʘ˂ʝ ʧʨʦʠʟʚʦʜˁʝ 

ʿʝʚʪʠʥʠʿʠʤ ʜʦʙʨʠʤʘ ʠʟ ʜʨʞʘʚʘ ʧʘʨʪʥʝʨʘ ʫ ʠʥʪʝʛʨʘʮʠʿʠ, ʘ ʩʢʨʝʪʘˁʝ ʪʨʛʦʚʠʥʝ 

(ʝʥʛʣ. Trade Diversion)  ʿʝ ʟʘʤʝʥʘ ʿʝʚʪʠʥʠʿʝʛ ʫʚʦʟʘ ʩʘ ʩʚʝʪʩʢʦʛ ʪʨʞʠʰʪʘ ʩʢʫʧˀʠʤ 

ʫʚʦʟʦʤ ʠʟ ʜʨʞʘʚʘ ʧʘʨʪʥʝʨʘ, ʘ ʥʘ ʰʪʝʪʫ ʪʨʝ˂ʠʭ ʜʨʞʘʚʘ (ʠ ʛʫʙʠʪʢʘ ʜʝʣʘ ʜʦʭʦʪʢʘ 

ʜʦʤʘ˂ʝ ʜʨʞʘʚʝ)
19
. ʊʝʦʨʠʿʩʢʠ ʩʝ ʥʝ ʤʦʞʝ ʪʘʯʥʦ ʦʜʨʝʜʠʪʠ ʦʜʨʝʜʠʪʠ ʢʦʿʠ ˂ʝ 

ʝʬʝʢʪʠ ʧʨʝʚʣʘʜʘʪʠ ʫ ʫʢʫʧʥʦʤ ʟʙʠʨʫ ʢʦʨʠʩʪʠ ʟʘ ʜʦʤʘ˂ʫ ʜʨʞʘʚʫ
20
, ʘʣʠ ʩʫ ʝʬʝʢʪʠ 

ʬʦʨʤʠʨʘˁʘ ʮʘʨʠʥʩʢʠʭ ʫʥʠʿʘ ʥʘ ʤʝʹʫʥʘʨʦʜʥʫ ʪʨʛʦʚʠʥʫ ʤʝʨˀʠʚʠ.  ʇʦʩʝʙʥʦ ʿʝ ʪʦ 

ʩʣʫʯʘʿ ʫ ʧʨʘʢʩʠ ʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ. 

ʌʦʨʤʠʨʘˁʝ ɽʚʨʦʧʩʢʝ ʝʢʦʥʦʤʩʢʝ ʟʘʿʝʜʥʠʮʝ ʢʘʦ ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ, ʢʘʜʘ ʿʝ 

ʧʨʚʦʙʠʪʥʠʭ ʰʝʩʪ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ ʫʢʠʥʫʣʦ ʠʥʪʝʨʥʝ ʮʘʨʠʥʩʢʝ ʙʘʨʠʿʝʨʝ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1958. ʜʦ 1968. ʛʦʜʠʥʝ, ʧʦʢʘʟʘʣʦ ʿʝ ʚʠʩʦʢ ʧʦʨʘʩʪ ʤʝʹʫʩʦʙʥʝ ʪʨʛʦʚʠʥʝ: 

ʩʘ 30% ʫ 1958 ʥʘ 45% ʫ 1968. ʛʦʜʠʥʠ, ʜʦʢ ʿʝ ʪʨʛʦʚʠʥʘ ʩʘ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ, 

ʧʦʩʝʙʥʦ ʩʘ ʉɸɼ, ʦʧʘʣʘ
21
. ʊʘʢʦʹʝ, ʝʬʝʢʪʠ ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ ʤʦʛʣʠ ʩʫ ʩʝ ʚʠʜʝʪʠ ʠ 

ʧʨʠʣʠʢʦʤ ʧʨʦʰʠʨʝˁʘ ʦʚʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʇʨʦʮʝˁʫʿʝ ʩʝ ʜʘ ʧʦʩʣʝ ʧʨʠʿʝʤʘ ʫ 

                                                 
18  Snorrason, S. Th., Asymmetric Economic Integration ï Size Characteristic of Economies, Trade Costs 

and Welfare, Springer, Hamburg, 2012, ʩʪʨ. 12. 
19  Ali ʄ. El-Agraa, The European Union ï Economics and Policies, Ninth Edition, Cambridge University 

Press, Cambridge, 2013, ʩʪʨ. 84. 
20   Richard Baldwin and Charles Wyplosz, The Economics of European Integration, Fourth Edition, 

McGraw-Hill, London,  2012, ʩʪʨ. 141. Paul Oslington,  Contextual History, Practitioner History and 

Classic Status: Reading Jacob Vinerôs The Customs Union Issue,  
 https://apps.acu.edu.au/staffdirectory/?paul-oslington.  
21   Richard Baldwin and Charles Wyplosz, The Economics of European Integration, Fourth Edition, 

McGraw-Hill, London,  2012, ʩʪʨ. 146. 

https://apps.acu.edu.au/staffdirectory/?paul-oslington
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ɽʚʨʦʧʩʢʫ ʫʥʠʿʫ, ʪʨʛʦʚʠʥʘ ʥʦʚʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʩʘ ʧʦʩʪʦʿʝ˂ʠʤ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ ʨʘʩʪʝ ʟʘ 10 ï 15%; ʥʘ ʧʨʠʤʝʨ, Ăʦʙʠʤ  ʪʨʛʦʚʠʥʝ ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ ʩʘ 

ʦʨʠʛʠʥʘʣʥʠʭ 6 ʜʨʞʘʚʘ ɽʚʨʦʧʩʢʝ ʟʘʿʝʜʥʠʮʝ ʧʦʨʘʩʪʘʦ ʿʝ ʩʘ 15% ʢʘʩʥʠʭ 1960-ʪʠʭ 

ʛʦʜʠʥʘ ʥʘ ʥʦʚʠ ʥʠʚʦ ʦʜ 28% ʩʨʝʜʠʥʦʤ 1980-ʪʠʭñ
22

.  

 

1.1.1.1 ʊʝʦʨʠʿʝ ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʜʨʞʘʚʘ ʟʘʧʘʜʥʝ ɽʚʨʦʧʝ 

ʇʨʦʮʝʩ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʟʘʧʘʜʥʦʿ ɽʚʨʦʧʠ, ʢʦʿʠ ʿʝ ʟʘʧʦʯʝʦ 

ʬʦʨʤʠʨʘˁʝʤ ɽʚʨʦʧʩʢʝ ʟʘʿʝʜʥʠʮʝ ʟʘ ʫʛʘˀ ʠ ʯʝʣʠʢ, ʘʧʨʠʣʘ 1952. ʛʦʜʠʥʝ, ʩʘ 

ʤʝʰʘʚʠʥʦʤ ʝʢʦʥʦʤʩʢʠʭ ʠ ʧʦʣʠʪʠʯʢʠʿ ʮʠˀʝʚʘ
23
, ʠʟʘʟʘʚʘʦ ʿʝ  ʟʘʧʘʞʝʥ ʪʝʦʨʠʿʩʢʠ 

ʠʥʪʝʨʝʩ ʠ, ʢʘʦ ʰʪʦ ʿʝ ʨʝʯʝʥʦ,  ʜʦʧʨʠʥʝʦ ʿʝ ʬʦʨʤʫʣʠʩʘˁʫ ʪʝʦʨʠʿʘ ʨʝʛʠʦʥʘʣʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ. ʆʚʝ ʪʝʦʨʠʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʠʥʪʝʟʫ ʧʦʣʠʪʠʯʢʠʭ ʠ ʝʢʦʥʦʤʩʢʠʭ 

ʘʨʛʫʤʝʥʘʪʘ ʢʦʿʠ ʫʦʙʣʠʯʘʚʘʿʫ ʠʩʢʫʩʪʚʦ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʤʦʛʫ ʩʣʫʞʠʪʠ ʢʘʦ ʧʫʪʦʢʘʟ 

ʫ ˁʝʥʦʤ ʨʘʟʚʦʿʫ. ɸʥʘʣʠʟʘ ʧʦʣʠʪʠʯʢʠʭ ʧʨʦʮʝʩʘ ʫ ʦʢʚʠʨʫ ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ 

ʿʝ ʚʘʞʥʘ ʟʘ ʨʘʟʫʤʝʚʘˁʝ ˁʝʥʠʭ ʠʩʭʦʜʘ; Ăʧʦʣʠʪʠʯʢʠ ʤʦʪʠʚʠ ʤʦʛʫ ʫʙʨʟʘʪʠ ʧʨʚʝ 

ʢʦʨʘʢʝ ʫ ʝʢʦʥʦʤʩʢʦʿ ʠʥʪʝʛʨʘʮʠʿʠ, ʘʣʠ ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʪʘʢʦʹʝ ʨʝʘʛʫʿʝ ʥʘ 

ʧʦʣʠʪʠʯʢʫ ʩʬʝʨʫ; ʩʣʠʯʥʦ ʪʦʤʝ, ʘʢʦ ʩʫ ʠʥʠʮʠʿʘʣʥʠ ʤʦʪʠʚʠ ʝʢʦʥʦʤʩʢʠ, ʧʦʪʨʝʙʘ 

ʟʘ ʧʦʣʠʪʠʯʢʦʤ ʩʚʨʭʦʤ ʤʦʞʝ  ʩʝ ʧʦʿʘʚʠʪʠ ʫ ʢʘʩʥʠʿʠʤ ʬʘʟʘʤʘñ
24
. ɸʥʘʣʠʟʘ 

ʝʢʦʥʦʤʩʢʦʛ ʧʨʦʮʝʩʘ ʠʥʪʝʛʨʘʮʠʿʝ ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʫ ʚʠʜʫ ʠʤʘ ʧʨʚʝʥʩʪʚʝʥʦ 

ʝʢʦʥʦʤʩʢʝ ʯʠʥʠʦʮʝ, ʫʟ ʦʩʪʘʚˀʘˁʝ ʧʦ ʩʪʨʘʥʠ ʧʦʣʠʪʠʯʢʠʭ ʮʠˀʝʚʘ ʠ ʫʚʦʹʝˁʝ 

ʧʦʣʠʪʠʯʢʠʭ ʘʨʛʫʤʝʥʘʪʘ ʫ ʘʥʘʣʠʟʫ ʩʘʤʦ ʘʢʦ ʿʝ, ʢʘʢʦ ʪʦ ʢʘʞʝ ɹʘʣʘʩʘ, Ăʨʝʰʘʚʘˁʝ 

ʝʢʦʥʦʤʩʢʠʭ ʧʨʦʙʣʝʤʘ ʧʦʚʝʟʘʥʦ ʩʘ ʧʦʣʠʪʠʯʢʠʤ ʩʨʝʜʩʪʚʠʤʘ ʠ ʧʦʣʠʪʠʯʢʠʤ 

ʧʨʦʮʝʩʦʤñ
25

. 

ɸʢʦ ʩʝ ʦʩʪʘʚʠ ʧʦ ʩʪʘʨʥʠ ʬʝʜʝʨʘʣʠʩʪʠʯʢʠ ʧʨʠʩʪʫʧ ʨʝʛʠʦʥʘʣʥʦʿ 

ʠʥʪʝʛʨʘʮʠʿʠ ʟʘʧʘʜʥʦʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ, ʫ ʢʦʤʝ ʩʝ ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ 

                                                 
22  Anthony J. Venables, The Economics of Preferential Trading Areas and Regional Integration, ʫ: Mike 

Artis and Frederick Nixson, The Economics of the European Union ï Policy Analysis, Fourth Edition, 

Oxford University Press, Oxford, 2011, ʩʪʨ. 55. 
23  ɺʠʜʝʪʠ ʰʠʨʝ ʢʦʜ: Ian Bache and Stephen George, Politics in the European Union, Oxford University 

Press, Oxford, 2006, ʩʪʨ. 93 ï 106. 
24   Bela Balassa, The Theory of Economic Integration: An Introduction, ʫ: Antje Wiener and Thomas Diez, 

eds., European Integration Theory, Oxford University Press, Oxford, 2009, (67 - 87), ʩʪʨ. 177. 
25   Bela Balassa, The Theory of Economic Integration: An Introduction, ʫ: Antje Wiener and Thomas Diez, 

eds., European Integration Theory, Oxford University Press, Oxford, 2009, (67 - 87), ʩʪʨ. 178. 
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ʧʦʜʨʘʟʫʤʝʚʘʣʘ ʢʘʦ ʜʝʦ ʧʦʣʠʪʠʯʢʝ ʫʥʠʬʠʢʘʮʠʿʝ
26
, ʧʨʚʘ ʪʝʦʨʠʿʘ ʢʦʿʘ ʿʝ ʧʦʢʫʰʘʣʘ 

ʜʘ ʨʘʮʠʦʥʘʣʠʟʫʿʝ ʧʨʦʮʝʩ ʦʚʝ ʠʥʪʝʛʨʘʮʠʿʝ ʙʠʣʘ ʿʝ ʥʝʦʬʫʥʢʮʠʦʥʘʣʠʩʪʠʯʢʘ 

ʪʝʦʨʠʿʘ.  

ʅʝʦʬʫʥʢʮʠʦʥʘʣʠʩʪʠʯʢʘ ʪʝʦʨʠʿʘ ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʚʝʟʘʥʘ ʿʝ ʟʘ 

ʨʘʜʦʚʝ ɽʨʥʩʪʘ ʍʘʩʘ (Ernst Haas)
27

, ʘ ʜʫʙˀʠ ʦʩʥʦʚ ʠʤʘ ʫ ʩʪʘʚʦʚʠʤʘ ɾʘʥʘ ʄʦʥʝʘ 

(Jean Monnet), ʢʦʿʠ ʿʝ ʧʨʝʜʣʦʞʠʦ ʠʥʪʝʛʨʘʮʠʦʥʠ ʤʦʜʝʣ ʥʘ ʢʦʤʝ ʿʝ ʟʘʩʥʦʚʘʥʘ 

ɽʚʨʦʧʩʢʘ ʟʘʿʝʜʥʠʮʘ ʟʘ ʫʛʘˀ ʠ ʯʝʣʠʢ ʠ ʢʦʿʠ ʩʝ ʩʤʘʪʨʘ ʟʘ ʢʨʝʘʪʦʨʘ ʝʚʨʦʧʩʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ. ʆʚʘʿ ʤʦʜʝʣ, ʠʟʣʦʞʝʥ ʫ ʪʟʚ. ʐʫʤʘʥʦʚʦʿ (Robert Schuman) 

ʜʝʢʣʘʨʘʮʠʿʠ ʦ ʬʦʨʤʠʨʘˁʫ ɽʚʨʦʧʩʢʝ ʟʘʿʝʜʥʠʮʝ ʟʘ ʫʛʘˀ ʠ ʯʝʣʠʢ, ʦʙʿʘʚˀʝʥʦʿ ʤʘʿʘ 

1950. ʛʦʜʠʥʝ, ʧʦʣʘʟʠʦ ʿʝ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ Ăɽʚʨʦʧʘ ʥʝ ʤʦʞʝ ʙʠʪʠ ʥʘʧʨʘʚˀʝʥʘ 

ʦʜʿʝʜʘʥʧʫʪ ʠʣʠ ʧʨʝʤʘ ʿʝʜʠʥʪʚʝʥʦʤ ʧʣʘʥʫ. ʆʥʘ ˂ʝ ʙʠʪʠ ʠʟʛʨʘʹʝʥʘ ʢʨʦʟ ʢʦʥʢʨʝʪʥʘ 

ʦʩʪʚʘʨʝˁʘ, ʢʦʿʘ ʧʨʚʦ ʢʨʝʠʨʘʿʫ ʜʝ ʬʘʢʪʦ ʩʦʣʠʜʘʨʥʦʩʪñ
28

.  

ʅʝʦʬʫʥʢʮʠʦʥʘʣʠʩʪʠʯʢʘ ʪʝʦʨʠʿʘ ʜʝʬʠʥʠʰʝ ʨʝʛʠʦʥʘʣʥʫ ʠʥʪʝʛʨʘʮʠʿʫ ʢʘʦ 

Ăʧʨʦʮʝʩ ʫ ʢʦʤʝ ʧʦʣʠʪʠʯʢʠ ʯʠʥʠʦʮʠ ʫ ʥʝʢʦʣʠʢʦ ʨʘʟʣʠʯʠʪʠʭ ʥʘʮʠʦʥʘʣʥʠʭ ʦʢʚʠʨʘ 

ʙʠʚʘʿʫ ʫʙʝʹʝʥʠ ʜʘ ʧʨʝʥʝʩʫ ʩʚʦʿʫ ʣʦʿʘʣʥʦʩʪ, ʦʯʝʢʠʚʘˁʘ ʠ ʧʦʣʠʪʠʯʢʝ ʘʢʪʠʚʥʦʩʪʠ 

ʥʘ ʥʦʚʠ ʮʝʥʪʘʨ, ʯʠʿʝ ʠʥʩʪʠʪʫʮʠʿʝ ʧʦʩʝʜʫʿʫ ʠʣʠ ʟʘʭʪʝʚʘʿʫ ʿʫʨʠʩʜʠʢʮʠʿʫ ʥʘʜ 

ʧʨʝʪʭʦʜʥʦ ʧʦʩʪʦʿʝ˂ʠʤ ʥʘʮʠʦʥʘʣʥʠʤ ʜʨʞʘʚʘʤʘñ
29
. ʈʝʛʠʦʥʘʣʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʪʨʝʙʘ 

ʜʘ ʠʤʘ ʬʫʥʢʮʠʦʥʘʣʥʠ ʦʙʣʠʢ, ʦʜʥʦʩʥʦ ʜʘ ʩʝ ʫʩʤʝʨʠ ʥʘ ʦʥʝ ʝʢʦʥʦʤʩʢʝ ʩʝʛʤʝʥʪʝ 

ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʧʨʠʚʨʝʜʘ ʢʦʿʠ ʥʝ ʠʟʘʟʠʚʘʿʫ ʧʦʣʠʪʠʯʢʝ ʩʧʦʨʦʚʝ (ʦʙʣʘʩʪʠ Ăʥʠʩʢʝ 

ʧʦʣʠʪʠʢʝñ), ʰʪʦ ˂ʝ ʟʘ ʩʦʙʦʤ ʧʦʚʫ˂ʠ ʜʘˀʠ ʪʦʢ  ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʜʨʫʛʠʤ 

ʬʫʥʢʮʠʦʥʘʣʥʠʤ ʦʙʣʘʩʪʠʤʘ, ʜʘ ʙʠ ʩʝ ʥʘ ʢʨʘʿʫ ʦʥʘ ʧʨʝʪʚʦʨʠʣʘ ʠ ʫ ʧʦʣʠʪʠʯʢʫ 

ʟʘʿʝʜʥʠʮʫ. ʆʚʘʿ ʧʨʠʩʪʫʧ ʨʘʟʨʘʹʝʥ ʿʝ ʢʨʦʟ ʩʣʝʜʝ˂ʝ ʧʨʠʥʮʠʧʝ ʠʥʪʝʛʨʘʮʠʿʝ
30

: 

                                                 
26  Ian Bache and Stephen George, Politics in the European Union, Oxford University Press, Oxford, 2006, 

ʩʪʨ. 6 ï 7. 
27  Haas, Ernst B., The Uniting of Europe: Political, Social and Economic Forces, 1950-1957, Stanford 

University Press, Stanford, 1958. 
28   Declaration of 9th may 1950 delivered by Robert Schuman, Fondation Robert Schuman, European 

Issue, No 204, 10 May 2011. 
29  Ernst B. Haas, The Uniting of Europe: Political, Social, and Economic Forces 1950-1957. Stanford 

University Press, Stanford, 1958,  ʩʪʨ. 16. ʎʠʪʠʨʘʥʦ ʧʦ: Finn Laursen, Theory and Practice of Regional 

Integration, Miami ï Florida European Union Center for Excellence,  Jean Monnet/Robert Schuman Paper 

Series, vol. 8, No. 3, February 2008, ʩʪʨ. 4. 
30  Ben Rosamond, Theories of European Integration, St. Martin`s Press, New York, 2000, ʩʪʨ. 51. 
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- ʠʥʪʝʛʨʘʮʠʿʘ ʧʦʣʘʟʠ ʦʜ ʢˀʫʯʥʠʭ ʩʝʢʪʦʨʘ ʧʨʠʚʨʝʜʝ, ʢʦʿʠ ʠʤʘʿʫ 

ʩʪʨʘʪʝʰʢʫ ʚʘʞʥʦʩʪ, 

- ʩʪʚʘʨʘ ʩʝ ʟʘʿʝʜʥʠʯʢʘ ʠʥʩʪʠʪʫʮʠʿʘ ʪʝʭʥʦʢʨʘʪʩʢʦʛ ʪʠʧʘ, ʢʦʿʘ ʥʘʜʛʣʝʜʘ 

ʧʨʦʮʝʩ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʩʧʦʥʟʦʨʠʰʝ ˁʝʥ ʜʘˀʠ ʥʘʧʨʝʜʘʢ, 

- ʠʥʪʝʛʨʘʮʠʿʘ ʢˀʫʯʥʠʭ ʩʝʢʪʦʨʘ ʩʪʚʘʨʘ ʬʫʥʢʮʠʦʥʘʣʥʠ ʧʨʠʪʠʩʘʢ ʥʘ 

ʠʥʪʝʛʨʘʮʠʿʫ ʧʦʚʝʟʘʥʠʭ ʩʝʢʪʦʨʘ, ʪʘʢʦ ʜʘ ʩʝ ʧʦʩʪʝʧʝʥʦ ʫ ʧʨʦʮʝʩ ʠʥʪʝʛʨʘʮʠʿʝ 

ʫʢˀʫʯʫʿʫ ʧʨʠʚʨʝʜʝ ʫ ʮʝʣʠʥʠ, 

- ʧʨʦʮʝʩ ʠʥʪʝʛʨʘʮʠʿʝ ʫʢˀʫʯʫʿʝ ʧʘʨʪʠʮʠʧʘʮʠʿʫ ʥʘʮʠʦʥʘʣʥʠʭ 

ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ, ʢʦʿʝ ʩʝ ʫʟʘʿʘʤʥʦ ʧʦʚʝʟʫʿʫ ʠ ʢʨʝʠʨʘʿʫ ʥʘʜʥʘʮʠʦʥʘʣʥʠ ʠʥʪʝʨʝʩ 

ʫ ʢʦʤʝ ʦʩʪʘʚʨʫʿʫ ʩʚʦʿʝ ʤʘʪʝʨʠʿʘʣʥʝ ʘʩʧʠʨʘʮʠʿʝ; ʧʦʩʪʝʧʝʥʦ, ʦʥʝ Ăʪʨʘʥʩʬʝʨʠʰʫ 

ʣʦʿʘʣʥʦʩʪñ ʦʜ ʥʘʮʠʦʥʘʣʥʠʭ ʢʘ ʥʘʜʥʘʮʠʦʥʘʣʥʠʤ ʦʨʛʘʥʠʤʘ, 

- ʧʨʦʜʫʙˀʠʚʘˁʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʩʪʚʘʨʘ ʧʦʪʝʙʫ ʟʘ ʜʘˀʦʤ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʘʮʠʿʦʤ ʧʦʰʪʦ Ăʝʢʩʧʘʥʟʠʚʥʠʿʘ ʠʥʪʝʛʨʘʮʠʿʘ ʩʪʚʘʨʘ ʧʦʪʨʝʙʫ ʟʘ 

ʜʦʜʘʪʥʦʤ ʨʝʛʫʣʘʮʠʿʦʤñ, 

- ʧʦʣʠʪʠʯʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʿʝ ʥʝʠʟʙʝʞʘʥ ʠʩʭʦʜ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ, 

- ʧʦʣʠʪʠʯʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʩʪʚʘʨʘ ʫʩʣʦʚʝ ʟʘ ʦʙʝʟʙʝʹʝˁʝ ʜʫʛʦʨʦʯʥʦʛ 

ʩʪʘʙʠʣʥʦʛ ʤʠʨʘ. 

ʂˀʫʯʥʠ ʢʦʥʝʧʪ ʥʝʦʬʫʥʢʮʠʦʥʘʣʠʩʪʠʯʢʝ ʪʝʦʨʠʿʝ ʠʥʪʝʛʨʘʮʠʿʝ ʿʝ 

ʧʨʝʣʠʚʘˁʘ (ʝʥʛʣ. Spillover). ɱʝʜʘʥ ʦʜ ʘʫʪʦʨʘ ʦʚʝ ʪʝʦʨʠʿʝ, ʃʝʦʥ ʃʠʥʜʙʝʨʛ (Leon 

Lindberg) ʧʨʝʣʠʚʘˁʝ ʜʝʬʠʥʠʰʝ ʢʘʦ: Ăʩʠʪʫʘʮʠʿʫ ʫ ʢʦʿʦʿ ʜʘʪʘ ʘʢʮʠʿʘ, ʢʦʿʘ ʩʝ 

ʦʜʥʦʩʠ ʥʘ ʦʜʨʝʹʝʥʠ ʮʠˀ, ʩʪʚʘʨʘ ʩʠʪʫʘʮʠʿʫ ʫ ʢʦʿʦʿ ʦʨʠʛʠʥʘʣʥʠ ʮʠˀ ʤʦʞʝ ʙʠʪʠ 

ʦʩʪʚʘʨʝʥ ʩʘʤʦ ʧʨʝʜʫʟʠʤʘˁʝʤ ʜʘˀʝ ʘʢʮʠʿʝ, ʢʦʿʘ ʩʘ ʩʚʦʿʝ ʩʪʨʘʥʝ ʩʪʚʘʨʘ ʜʘˀʝ 

ʫʩʣʦʚʝ ʠ ʧʦʪʨʝʙʫ ʟʘ ʚʠʰʝ ʘʢʮʠʿʝ ʠ ʪʘʢʦ ʜʘˀʝñ
31
. ɻʣʘʚʥʘ ʧʦʢʨʝʪʘʯʢʘ ʩʥʘʛʘ 

ʠʥʪʝʛʨʘʮʠʿʝ ʧʦ ʦʚʦʿ ʪʝʦʨʠʿʠ ʿʝʩʫ ʥʘʮʠʦʥʘʣʥʝ ʠʥʪʝʨʝʩʥʝ ʛʨʫʧʝ, ʢʦʿʝ ʩʣʝʜʝ ʩʚʦʿʝ 

ʤʘʪʝʨʠʿʘʣʥʝ ʠʥʪʝʨʝʩʝ ʠ ʢʦʿʝ ʣʦʙʠʨʘʿʫ ʢʦʜ ʩʚʦʿʠʭ ʚʣʘʜʘ ʟʘ ʥʘʩʪʘʚʘʢ ʠʥʪʝʛʨʘʮʠʿʝ. 

                                                 
31   Lindberg, Leon N., The Political Dynamics of European Economic Integration, Stanford University 

Press, Stanford, 1963, ʩʪʨ. 10. ʎʠʪʠʨʘʥʦ ʫ: Ben Rosamond, The Uniting of Europe and the Foundation of 

EU Studies: Revisiting the  Neofunctionalism of Ernst B. Haas, University of Warwick,  2005, ʩʪʨ. 11. 
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ʉʘʞʝʪʫ ʢʨʠʪʠʢʫ ʥʝʦʬʫʥʢʮʠʦʥʘʣʠʩʪʠʯʢʝ ʪʝʦʨʠʿʝ ʜʘʦ ʿʝ ʘʫʪʦʨ ʜʨʫʛʝ 

ʪʝʦʨʠʿʝ ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʜʨʞʘʚʦʮʝʥʪʨʠʯʥʝ ʪʝʦʨʠʿʝ, ʉʪʝʥʣʠ ʍʦʬʤʘʥ 

(Stanley Hoffman):  Ăɺʝʣʠʢʘ ʪʝʦʨʠʿʘ ʢʦʿʘ ʿʝ ʙʠʣʘ ʠʤʧʣʠʮʠʪʥʦ ɾʘʥ ʄʦʥʝʦʚʘ, ʘ 

ʝʢʩʧʣʠʮʠʪʥʦ ɽʨʥʩʪʘ ʍʘʩʘ, ʤʥʦʛʦ ʙʦˀʝ ʠʛʨʘ ʫʣʦʛʫ ʢʘʦ ʧʦʯʝʪʥʠ ʮʠˀ ʥʝʛʦ ʢʘʦ 

ʩʪʘʣʥʦ ʦʙʿʘʰˁʝˁʝ. ʇʦʨʝʢʣʦʤ ʠʟ ʪʝʦʨʠʿʘ ʦ ʠʥʜʫʩʪʨʠʿʩʢʦʤ ʜʨʫʰʪʚʫ, ʦʥʘ ʧʘʪʠ ʦʜ 

ʠʩʪʠʭ ʩʣʘʙʦʩʪʠ. ʆʥʘ ʩʝ ʦʩʣʘˁʘ ʥʘ ʪʝʭʥʦʣʦʛʠʿʫ ʢʘʦ ʩʚʦʿʝ ʛʦʨʠʚʦ ʠ ʥʘ ʣʦʛʠʮʠ 

ʪʨʞʠʰʪʘ ʢʘʦ ʤʦʪʦʨʘ ʠʥʪʝʛʨʘʮʠʿʝ: ʢʨʝʪʘˁʝ ʢʘ ʝʢʦʥʦʤʩʢʦʿ ʤʦʜʝʨʥʠʟʘʮʠʿʠ ʜʦʚʦʜʠ 

ʜʦ ʧʦʣʠʪʠʯʢʦʛ ʿʝʜʠʥʩʪʚʘ. ʊʦ ʿʝ ʩʪʘʨʠ ʩʘʥ ʉʝʥ ʉʠʤʦʥʘ ʦ ʜʝʧʦʣʠʪʠʟʦʚʘʥʦʤ 

ʧʨʦʛʨʝʩʫ, ʧʨʘ˂ʝʥ ʠʜʝʿʦʤ ʢʦʿʘ ʩʝ, ʥʘ ʧʨʚʠ ʧʦʛʣʝʜ, ʯʠʥʠ ʥʘʩʫʧʨʦʪ ʚʨʣʦ 

ʧʦʣʠʪʠʯʢʦʤ: ʠʜʝʿʦʤ, ʜʘ ˂ʝ ʧʦʩʪʝʧʝʥʦ ʨʘʟʚʣʘʰ˂ʠʚʘˁʝ ʥʘʮʠʦʥʘʣʥʝ ʜʨʞʘʚʝ ʠ 

ʪʨʘʥʩʬʝʨ ʣʦʿʘʣʥʦʩʪʠ ʥʦʚʦʿ ɿʘʿʝʜʥʠʮʠ ʙʠʪʠ ʫʙʨʟʘʥ ʫʩʧʦʩʪʘʚˀʘˁʝʤ ʮʝʥʪʨʘʣʥʦʛ 

ʢʚʘʟʠʬʝʜʝʨʘʣʥʦʛ ʧʦʣʠʪʠʯʢʦʛ ʩʠʪʝʤʘ (ʢʦʿʠ ʿʝ, ʤʝʹʫʪʠʤ, ʩʭʚʘ˂ʝʥ ʢʘʦ ʫʛʣʘʚʥʦʤ 

ʙʠʨʦʢʨʘʪʩʢʠ)ñ
32

. 

ɼʨʞʘʚʦʮʝʥʪʨʠʯʥʘ (ʤʝʹʫʚʣʘʜʠʥʘ) ʪʝʦʨʠʿʘ ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ 

ʩʤʘʪʨʘ ʜʘ ʩʝ ʧʨʦʮʝʩʠ ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʥʝ ʤʦʛʫ ʨʝʘʣʠʟʦʚʘʪʠ ʙʝʟ 

ʮʝʥʪʨʘʣʥʝ ʫʣʦʛʝ ʜʨʞʘʚʝ. ɼʨʞʘʚʝ ʩʫ ʦʩʥʦʚʠ ʥʦʩʠʦʮʠ ʠʥʪʝʛʨʘʮʠʿʝ. ɼʘ ʙʠ 

ʠʥʪʝʛʨʘʮʠʿʘ ʤʦʛʣʘ ʙʠʪʠ ʦʩʪʚʘʨʝʥʘ, ʧʦʪʨʝʙʥʝ ʩʫ ʩʣʝʜʝ˂ʝ ʧʨʝʪʧʦʩʪʘʚʢʝ
33

: 

ʫʯʝʩʥʠʮʠ ʤʦʨʘʿʫ ʙʠʪʠ ʧʦʣʠʪʠʯʢʝ ʟʘʿʝʜʥʠʮʝ, ʢʦʿʝ ʠ ʩʘʤʝ ʤʦʨʘʿʫ ʙʠʪʠ ʫʥʫʪʨʘʰˁʝ 

ʠʥʪʝʛʨʠʩʘʥʝ. ɼʨʫʛʦ, ʜʨʫʰʪʚʘ ʤʦʨʘʿʫ ʙʠʪʠ ʧʣʫʨʘʣʠʩʪʠʯʢʘ, ʩʘ ʝʣʠʪʘʤʘ ʠ ʜʨʫʛʠʤ 

ʜʨʫʰʪʚʝʥʦʤ ʛʨʫʧʘʤʘ, ʢʦʿʝ ʩʫ ʦʨʠʿʝʥʪʠʩʘʥʝ ʢʘ ʠʥʪʝʛʨʘʮʠʿʠ, ʘʣʠ ʤʦʨʘʿʫ ʙʠʪʠ 

ʧʨʝʜʩʪʘʚˀʝʥʘ ʠʟʚʨʰʥʦʤ ʚʣʘʰ˂ʫ, ʢʦʿʘ ʿʝ ʥʦʩʠʣʘʮ ʠʥʪʝʛʨʘʮʠʿʝ. ʊʨʝ˂ʝ, ʩʘ 

ʤʝʹʫʥʘʨʦʜʥʦʛ ʩʪʘʥʦʚʠʰʪʘ, ʜʨʞʘʚʝ ʢʦʿʝ ʩʝ ʠʥʪʝʛʨʠʰʫ ʤʦʨʘʿʫ ʩʪʚʦʨʠʪʠ ʫʚʝʨʝˁʝ 

ʦ ʩʚʨʩʠ ʠʥʪʝʛʨʘʮʠʿʝ: Ăʀʥʪʝʛʨʘʮʠʿʘ ʟʥʘʯʠ ʟʘʿʝʜʥʠʯʢʠ ʠʟʙʦʨ ʟʘʿʝʜʥʠʯʢʝ 

ʙʫʜʫ˂ʥʦʩʪʠñ
34
. ʅʘʮʠʦʥʘʣʥʝ ʜʨʞʘʚʝ ʩʫ ʦʩʥʦʚʥʝ ʿʝʜʠʥʠʮʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʪʦ ʰʪʦ 

ʥʝʢʠ ʘʫʪʦʨʠ ʜʝʬʠʥʠʰʫ ʠʥʪʝʛʨʘʮʠʿʫ  ʢʘʦ ʧʦʿʘʚʫ ʥʦʚʝ ʚʨʩʪʝ ʧʦʣʠʪʠʯʢʝ ʟʘʿʝʜʥʠʮʝ 

Ăʠʟʥʘʜ ʥʘʮʠʦʥʘʣʥʝ ʜʨʞʘʚʝñ ʿʝʩʪʝ Ăʟʘʤʘʛˀʠʚʘˁʝ ʥʘʮʠʦʥʘʣʥʠʭ ʛʨʘʥʠʮʘ ʠʟʤʝʹʫ 

ʩʠʩʪʝʤʘ ʤʝʹʫʥʘʨʦʜʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʦʢʨʫʞʝˁʘ ʢʦʿʝ ʧʨʫʞʘʿʫ ʥʘʮʠʦʥʘʣʥʝ 

                                                 
32  Stanley Hoffman, Reflections on the Nation-State in Western Europe Today. Journal of Common 

Market Studies , 21 (1), 1982, (21-38), ʩʪʨ. 29. 
33  Stanley Hoffmann,  Obstinate or Obsolete? The Fate of the Nation-State and the Case of Western 

Europe, Daedalus, Vol. 95, No. 3, Tradition and Change (Summer, 1966), ʩʪʨ. 904. 
34   Stanley Hoffmann,  Obstinate or Obsolete? The Fate of the Nation-State and the Case of Western 

Europe, Daedalus, Vol. 95, No. 3, Tradition and Change (Summer, 1966),  ʩʪʨ. 906. 
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ʜʨʞʘʚʝñ
35
. ʀʥʪʝʛʨʘʮʠʿʝ ʥʝ ʪʨʘʥʩʬʝʨʠʰʫ ʣʦʿʘʣʥʦʩʪ ʢʘ ʥʘʜʥʘʮʠʦʥʘʣʥʠʤ 

ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʯʠʿʠ Ăʘʫʪʦʨʠʪʝʪ ʦʩʪʘʿʝ ʦʛʨʘʥʠʯʝʥ, ʫʩʣʦʚʘʥ, ʟʘʚʠʩʘʥ ʠ ʧʦʜʣʦʞʘʥ 

ʦʧʦʟʠʚʘˁʫñ. ɼʦ ʩʘʜʘ,  ʩʤʘʪʨʘ ʍʦʬʤʘʥ, Ăʜʨʞʘʚʘ ʿʝ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʘʨʝʥʠ ʿʦʰ 

ʫʚʝʢ ʥʘʿʚʠʰʠ ʧʦʩʝʜʥʠʢ ʤʦ˂ʠ ʠ ʤʘʜʘ ʩʚʝ ʜʨʞʘʚʝ ʥʠʩʫ ʧʦʣʠʪʠʯʢʝ ʟʘʿʝʜʥʠʮʝ, ʿʦʰ 

ʥʝʤʘ ʧʦʣʠʪʠʯʢʝ ʟʘʿʝʜʥʠʮʝ ʢʦʿʘ ʿʝ ʠʥʢʣʫʟʠʚʥʠʿʘ ʦʜ ʜʨʞʘʚʝñ
36
. ʇʦʪʨʝʙʥʦ ʿʝ ʿʦʰ 

ʚʨʝʤʝʥʘ ʜʘ ʦʜʚʦʿʝʥʝ ʝʚʨʦʧʩʢʝ ʜʨʞʘʚʝ ʦʜʣʫʯʝ ʜʘ ʩʫ ˁʠʭʦʚʠ ʥʘʨʦʜʠ ʪʦʣʠʢʦ 

ʙʣʠʟʫ,  ʜʘ ʪʦ ʦʧʨʘʚʜʘʚʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʿʝʜʥʝ ɽʚʨʦʧʩʢʝ ʜʨʞʘʚʝ, ʯʠʿʠ ʟʘʜʘʪʘʢ ʿʝ ʜʘ 

Ăʧʨʝʪʦʧʠ ʤʥʦʛʝ ʫ ʿʝʜʥʦñ, ʘ ʪʘʢʚʘ ʟʘʿʝʜʥʠʯʢʘ ʦʜʣʫʢʘ ʦʜʫʩʪʚʫʿʝ ʫ ʧʨʘʢʩʠ ʝʚʨʦʧʩʢʝ 

ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʩʤʘʪʨʘ ʍʦʬʤʘʥ. 

 ʃʠʙʝʨʘʣʥʦ-ʜʨʞʘʚʦʮʝʥʪʨʠʯʥʘ (ʤʝʹʫʚʣʘʜʠʥʘ) ʪʝʦʨʠʿʘ ʨʝʛʠʦʥʘʣʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʦʙʿʘʰˁʝˁʫ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʧʨʦʮʝʩʘ ʢʦʤʙʠʥʫʿʝ ʣʠʙʝʨʘʣʥʫ 

ʪʝʦʨʠʿʫ, ʢʦʿʘ ʦʙʿʘʰˁʘʚʘ ʬʦʨʤʠʨʘˁʝ ʥʘʮʠʦʥʘʣʥʠʭ ʩʢʣʦʥʦʩʪʠ ʢʘ ʠʥʪʝʛʨʘʮʠʿʠ ʠ 

ʜʨʞʘʚʦʮʝʥʪʨʠʯʥʫ ʪʝʦʨʠʿʫ ʧʨʝʛʦʚʦʨʘ ʠ ʧʦʛʘʹʘˁʘ, ʢʘʦ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦ 

ʫʩʪʨʦʿʩʪʚʦ ʠʥʪʝʛʨʘʮʠʿʝ
37
. ʋ ʦʩʥʦʚʠ ʪʝʦʨʠʿʝ ʥʘʣʘʟʝ ʩʝ ʜʚʝ ʧʦʩʪʘʚʢʝ: ʧʨʚʦ, ʜʨʞʘʚʝ 

ʩʫ ʘʢʪʝʨʠ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʦʥʝ ʦʩʪʚʘʨʫʿʫ ʩʚʦʿʝ ʮʠˀʝʚʝ ʢʨʦʟ ʧʨʦʮʝʩʝ ʤʝʹʫʜʨʞʘʚʥʠʭ 

ʧʨʝʛʦʚʦʨʘ ʠ ʧʦʛʘʹʘˁʘ, ʘ ʥʝ ʢʨʦʟ ʮʝʥʪʨʘʣʠʟʦʚʘʥ ʘʫʪʦʨʠʪʝʪ ʢʦʿʠ ʜʦʥʦʩʠ ʠ ʥʘʤʝ˂ʝ 

ʧʦʣʠʪʠʯʢʝ ʦʜʣʫʢʝ. ʆʚʘ ʪʝʦʨʠʿʘ Ăʧʨʦʩʪʦ ʧʨʠʟʥʘʿʝ ʛʨʫʙʫ ʧʦʣʠʪʠʯʢʫ ʯʠˁʝʥʠʮʫ ʦ 

ʩʚʨʝʤʝʥʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʢʘʦ ʰʪʦ ʿʝ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ: ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʩʫ 

`ʛʦʩʧʦʜʘʨʠ ʫʛʦʚʦʨʘ` ʠ ʥʘʩʪʘʚˀʘʿʫ ʜʘ ʚʨʰʝ ʧʨʚʝʥʩʪʚʝʥʫ ʤʦ˂ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʠ 

ʧʦʣʠʪʠʯʢʝ ʣʝʛʠʪʠʤʥʦʩʪʠñ
38

. ɼʨʫʛʦ, ʜʨʞʘʚʝ ʩʫ ʨʘʮʠʦʥʘʣʥʠ ʘʢʪʝʨʠ, ʢʦʿʠ 

ʬʦʨʤʠʨʘʿʫ ʩʚʦʿʝ ʧʨʝʬʝʨʝʥʮʝ ʠ ʨʘʯʫʥʘʿʫ ʢʦʨʠʩʪʠ ʦʜ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ˁʠʭʦʚ 

ʧʨʠʩʪʘʥʘʢ ʥʘ ʩʘʨʘʜˁʫ  ʠ ʦʩʥʠʚʘˁʝ ʤʝʹʫʥʘʨʦʜʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʿʝ ʨʝʟʫʣʪʘʪ 

ʨʘʮʠʦʥʘʣʥʝ ʧʨʦʮʝʥʝ  ʠ ʠʟʙʦʨʘ. ʋ ʪʦʤ ʩʚʝʪʣʫ ʪʨʝʙʘ ʩʘʛʣʝʜʘʪʠ ʠ ʝʚʦʣʫʮʠʿʫ 

ʠʥʪʝʛʨʘʮʠʿʝ ʫ ɽʚʨʦʧʩʢʫ ʫʥʠʿʫ. ʆʥʘ ʩʝ ʤʦʞʝ ʥʘʿʙʦˀʝ ʨʘʟʫʤʝʪʠ ʢʘʦ Ăʩʝʨʠʿʘ 

ʨʘʮʠʦʥʘʣʥʠʭ ʠʟʙʦʨʘ ʢʦʿʝ ʩʫ ʯʠʥʠʣʠ ʥʘʮʠʦʥʘʣʥʠ ʣʠʜʝʨʠ. ʆʚʠ ʠʟʙʦʨʠ 

                                                 
35   Stanley Hoffmann,  Obstinate or Obsolete? The Fate of the Nation-State and the Case of Western 

Europe, Daedalus, Vol. 95, No. 3, Tradition and Change (Summer, 1966), (pp. 862-915), ʩʪʨ. 908. 
36   Stanley Hoffmann,  Obstinate or Obsolete? The Fate of the Nation-State and the Case of Western 

Europe, Daedalus, Vol. 95, No. 3, Tradition and Change (Summer, 1966), (pp. 862-915), ʩʪʨ. 909. 
37  Andrew Moravcsik, Preferences and Power in the European Community: A Liberal Intergovernmental  

Approach, Journal of Common Market Studies, Vol. 31, No. 4, 1993, (473-523), ʩʪʨ. 480. 
38   Andrew Moravcsik and Frank Shimmenlfening, Liberal Intergovernmentalism,  ʫ. Antje Wiener and 

Thomas Diez, eds., European Integration Theory, Oxford University Press, Oxford, 2009, (67 ï 87), ʩʪʨ. 
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ʦʜʛʦʚʦʨʠʣʠ ʩʫ ʥʘ ʦʛʨʘʥʠʯʝˁʘ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʢʦʿʝ ʩʫ ʧʨʦʠʟʠʣʘʟʠʣʝ ʠʟ ʝʢʦʥʦʤʩʢʠʭ 

ʠʥʪʝʨʝʩʘ ʤʦ˂ʥʠʭ ʜʦʤʘ˂ʠʭ ʿʝʜʠʥʠʮʘ, ʨʝʣʘʪʠʚʥʝ ʩʥʘʛʝ ʜʨʞʘʚʘ, ʢʦʿʘ ʿʝ 

ʧʨʦʠʩʪʠʮʘʣʘ ʠʟ ʘʩʠʤʝʪʨʠʯʥʝ ʤʝʹʫʧʦʚʝʟʘʥʦʩʪʠ ʠ ʫʣʦʛʝ ʠʥʩʪʠʪʫʮʠʿʘ ʫ ʿʘʯʘˁʫ 

ʢʨʝʜʠʙʠʣʥʦʩʪʠ ʦʙʘʚʝʟʘ ʧʨʝʫʟʝʪʠʭ ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʘñ
39

. 

 ʅʘʮʠʦʥʘʣʥʝ ʧʨʝʬʝʨʝʥʮʝ ʬʦʨʤʠʨʘʿʫ ʩʝ ʫ ʫʥʫʪʨʘʰˁʝʤ ʧʦʣʠʪʠʯʢʦʤ 

ʧʨʦʮʝʩʫ ʠ ʥʠʩʫ ʿʝʜʥʦʤ ʟʘ ʩʚʘʛʜʘ ʬʠʢʩʠʨʘʥʝ; ʦʥʝ ʩʝ ʤʝˁʘʿʫ ʫ ʩʢʣʘʜʫ ʩʘ 

ʦʢʦʣʥʦʩʪʠʤʘ. ʋ ʩʣʫʯʘʿʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʧʨʝʬʝʨʝʥʮʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ʧʨʚʝʥʩʪʚʝʥʦ ʩʫ ʦʜʨʘʞʘʚʘʣʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʨʝʩʝ ʠ ʤʘʢʨʦ-ʝʢʦʥʦʤʩʢʝ ʮʠˀʝʚʝ 

ʚʣʘʜʘʿʫ˂ʠʭ ʜʨʞʘʚʥʠʭ ʢʦʘʣʠʮʠʿʘ, ʘ ʥʝ ʮʠˀʝʚʝ  ʩʠʛʫʨʥʦʩʪʠ ʠʣʠ ʝʚʨʦʧʩʢʠʭ ʠʜʝʘʣʘ. 

ʇʦʰʪʦ ʩʝ ʥʘʮʠʦʥʘʣʥʝ ʧʨʝʬʝʨʝʥʮʝ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ ʥʝ ʧʦʢʣʘʧʘʿʫ, ʦʥʝ 

ʤʦʨʘʿʫ ʧʨʝʛʦʚʘʨʘʪʠ ʦ ʠʥʪʝʛʨʘʮʠʿʠ ʩʘ ʧʨʝʚʘʩʭʦʜʥʠʤ ʮʠˀʝʤ ʫʪʚʨʹʠʚʘˁʘ 

ʫʟʘʿʘʤʥʠʭ ʢʦʨʠʩʪʠ ʦʜ ʩʘʨʘʜˁʝ, ʘ ʠʩʭʦʜʠ ʩʘʨʘʜˁʝ ʟʘʚʠʩʠ˂ʝ ʦʜ ʨʝʣʘʪʠʚʥʝ 

ʧʨʝʛʦʚʘʨʘʯʢʝ ʩʥʘʛʝ ʜʨʞʘʚʘ. ʂʘʜʘ ʧʦʩʪʠʛʥʫ ʩʧʦʨʘʟʫʤʝ, ʜʨʞʘʚʝ ʦʩʥʠʚʘʿʫ 

ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʩʫ ʦʩʥʦʚ ʪʨʘʿʥʦʩʪʠ ʩʘʨʘʜˁʝ. ʀʥʩʪʠʪʫʮʠʿʝ Ăʧʦʤʘʞʫ ʜʨʞʘʚʘʤʘ 

ʜʘ ʧʦʩʪʠʛʥʫ ʢʦʣʝʢʪʠʚʥʦ ʩʫʧʝʨʠʦʨʥʠʿʝ ʠʩʭʦʜʝ, ʩʤʘˁʫʿʫ˂ʠ ʪʨʘʥʩʘʢʮʠʦʥʝ 

ʪʨʦʰʢʦʚʝ ʜʘˀʠʭ ʤʝʹʫʥʘʨʦʜʥʠʭ ʧʨʝʛʦʚʦʨʘ ʦ ʧʦʩʝʙʥʠʤ ʧʠʪʘˁʠʤʘ ʠ 

ʦʙʝʟʙʝʹʠʚʘˁʝʤ ʥʝʦʧʭʦʜʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʫ ʮʠˀʫ ʩʤʘˁʝˁʘ ʥʝʠʟʚʝʩʥʦʩʪʠ ʜʨʞʚʘ 

ʦ ʙʫʜʫ˂ʠʤ ʧʨʝʬʝʨʝʥʮʘʤʘ ʠ ʧʦʥʘʰʘˁʫ ʩʚʘʢʝ ʦʜ ˁʠʭ. ɼʨʞʘʚʝ ʫʩʪʘʥʦʚˀʘʚʘʿʫ 

ʧʨʘʚʠʣʘ ʟʘ ʜʠʩʪʨʠʙʫʮʠʿʫ ʜʦʙʠʪʘʢʘ ʧʨʝʤʘ ʨʘʥʠʿʝ ʫʪʚʨʹʝʥʠʤ ʠʩʭʦʜʠʤʘ ʧʦʛʘʹʘˁʘ 

ʠ ʩʤʘˁʫʿʫ ʪʨʦʰʢʦʚʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ˁʠʭʦʚʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʥʘʜʛʣʝʜʘʿʫ˂ʠ 

ʧʦʥʘʰʘˁʝ ʜʨʫʛʠʭ ʠ ʫʟʘʿʘʤʥʦ ʩʘʥʢʮʠʦʥʠʰʫ˂ʠ ʥʝʠʟʚʨʰʝˁʝñ
40

. 

 

1.1.2. ʈʝʛʠʦʥʘʣʥʘ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ 

ʅʝ ʧʦʩʪʦʿʠ ʿʝʜʠʥʩʪʚʝʥʘ ʪʝʦʨʠʿʘ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, 

ʦʜʥʦʩʥʦ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʠʘʢʦ ʿʝ ʦʚʘʿ ʪʠʧ ʠʥʪʝʛʨʘʮʠʿʘ ʠʩʪʦʨʠʿʩʢʠ ʚʝʦʤʘ ʩʪʘʨ; 

ʿʝʜʠʥʩʪʚʝʥʠ ʥʦʚʘʮ, ʢʦʿʠ ʿʝ ʦʙʫʭʚʘʪʘʦ ʰʠʨʝ ʪʝʨʠʪʦʨʠʿʘʣʥʝ ʠ ʧʦʣʠʪʠʯʢʝ 

                                                 
39  Andrew  Moravcsik, The Choice for Europe. Cornell University Press, Ithaca, 1998, ʩʪʨ. 18. 
40  Andrew Moravcsik and Frank Shimmenlfening, Liberal Intergovernmentalism,  ʫ. Antje Wiener and 

Thomas Diez, eds., European Integration Theory, Oxford University Press, Oxford, 2009, (67 ï 87), ʩʪʨ. 
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ʟʘʿʝʜʥʠʮʝ, ʢʘʦ ʠ ʢʦʨʠʰ˂ʝˁʝ Ăʪʫʹʝʛñ ʥʦʚʮʘ ʤʦʛʣʠ ʩʫ ʩʝ ʩʨʝʪʘʪʠ ʦʜ ʥʘʩʪʘʥʢʘ 

ʥʦʚʮʘ ʜʦ ʜʘʥʘʩ.  ʉʘ ʩʪʘʥʦʚʠʰʪʘ ʨʘʟʚʠʪʢʘ ʨʘʟʤʝʥʝ, ʦʧʪʠʤʘʣʥʦ ʨʝʰʝˁʝ ʿʝ 

ʧʦʩʪʦʿʘˁʝ ʩʚʝʪʩʢʦʛ ʥʦʚʮʘ, ʫ ʢʦʤʝ ʙʠ ʩʝ Ăʦʛʣʝʜʘʣʝñ ʚʨʝʜʥʦʩʪʠ ʩʚʠʭ ʧʨʦʠʟʚʦʜʘ, 

ʦʜʥʦʩʥʦ, ʫ ʢʣʘʩʠʯʥʦʿ ʪʝʦʨʠʿʠ, ʫʧʦʨʝʹʠʚʘʣʝ ʨʘʟʣʠʯʠʪʝ ʚʨʝʜʥʦʩʪʠ ʧʨʦʠʟʚʦʜʘ ʘ, ʫ 

ʥʝʦʢʣʘʩʠʯʥʦʿ ʪʝʦʨʠʿʠ, ʤʝʨʠʣʘ ˁʠʭʦʚʘ ʫʟʘʿʘʤʥʘ ʨʝʪʢʦʩʪ. ʉʚʝʪʩʢʠ ʥʦʚʘʮ 

ʠʩʧʦˀʘʚʘ Ăʝʬʝʢʘʪ ʤʨʝʞʝñ (ʝʥʛʣ. Networking): ʰʪʦ ʿʝ ʚʝ˂ʠ ʢʨʫʛ ˁʝʛʦʚʠʭ 

ʢʦʨʠʩʥʠʢʘ, ʩʚʝ ʝʬʠʢʘʩʥʠʿʝ ʿʝ ˁʝʛʦʚʦ ʢʦʨʠʰ˂ʝˁʝ ʠ ʦʧʪʠʮʘʿ ʥʦʚʮʘ ʠʤʘ ʤʘˁʝ 

ʬʨʠʢʮʠʿʘ, ʢʦʿʝ ʠʟʘʟʠʚʘʿʫ ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ ʟʘ ʫʯʝʩʥʠʢʝ ʫ ʨʘʟʤʝʥʠ. 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʠʥʬʦʨʤʘʪʠʚʥʠ ʘʩʧʝʢʪ ʢʦʿʠ ʜʦʥʦʩʠ ʮʝʥʘ, ʢʘʦ ʥʦʚʯʘʥʠ 

ʠʟʨʘʟ ʚʨʝʜʥʦʩʪʠ ʨʦʙʝ ʦʜʥʦʩʥʦ ʨʝʣʘʪʠʚʥʝ ʨʝʪʢʦʩʪʠ ʧʨʦʠʟʚʦʜʘ, ʩʘ ʢʦʨʠʰ˂ʝˁʝʤ 

ʩʚʝʪʩʢʦʛ ʥʦʚʮʘ ʧʦʩʪʠʞʝ ʩʚʦʿ ʦʧʪʠʤʘʣʘʥ ʦʙʣʠʢ. ʉʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝʤ ʩʚʝʪʩʢʦʛ 

ʥʦʚʮʘ, ʪʝʥʜʝʥʮʠʿʩʢʠ ʩʝ ʠʟʿʝʜʥʘʯʘʚʘʿʫ ʮʝʥʝ ʩʚʠʭ ʧʨʦʠʟʚʦʜʘ ʠ ʨʝʘʣʠʟʫʿʝ ʢʦʥʮʝʧʪ 

ʿʝʜʠʥʩʪʚʝʥʠʭ ʮʝʥʘ ʥʘ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ. 

ʈʘʟʫʤˀʠʚʦ ʿʝ, ʩʪʦʛʘ, ʰʪʦ ʩʚʘʢʘ ʥʘʮʠʦʥʘʣʥʘ ʥʦʚʯʘʥʘ (ʚʘʣʫʪʥʘ) ʦʙʣʘʩʪ ʠ 

ʩʚʘʢʘ ʨʝʛʠʦʥʘʣʥʘ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʫʙʦʧʪʠʤʘʣʥʦ ʨʝʰʝˁʝ ʟʘ 

ʨʘʟʚʦʿ ʨʘʟʤʝʥʝ. ʉ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʧʦʚʝ˂ʘʚʘʿʫ ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ ʘ, ʩʘ ʜʨʫʛʝ, 

ʧʨʦʠʟʚʦʜʝ ʠʥʬʦʨʤʘʮʠʦʥʫ ʘʩʠʤʝʪʨʠʿʫ ʠ ʥʝʿʝʜʥʘʢʦʩʪ ʮʝʥʘ. ʀʩʪʨʘʞʠʚʘˁʘ ʩʫ 

ʧʦʢʘʟʘʣʘ ʧʦʩʪʦʿʘˁʝ ʪʟʚ. Ăʝʬʝʢʪʘ ʛʨʘʥʠʮʝñ ï ʨʘʟʣʠʢʘ ʫ ʮʝʥʠ ʠʩʪʦʛ ʧʨʦʠʟʚʦʜʘ  

ʠʟʤʝʹʫ ʘʤʝʨʠʯʢʦʛ ʛʨʘʜʘ ɼʝʪʨʦʠʪʘ ʠ ʩʫʩʝʜʥʦʛ ʧʨʝʢʦʛʨʘʥʠʯʥʦʛ ʢʘʥʘʜʩʢʦʛ ʛʨʘʜʘ, 

ɺʠʥʜʟʦʨʘ, ʿʝʜʥʘʢʘ ʿʝ ʜʠʩʪʘʥʮʠ ʦʜ ʜʚʝ ʭʠˀʘʜʝ ʢʠʣʦʤʝʪʘʨʘ ʥʘ ʘʤʝʨʠʯʢʦʿ 

ʪʝʨʠʪʦʨʠʿʠ
41
; ʛʨʘʥʠʮʘ ʠʟʤʝʹʫ ʜʚʝ ʜʨʞʘʚʝ ʜʝʣʠ ʠ ʜʚʘ ʥʦʚʯʘʥʘ ʩʠʩʪʝʤʘ ʠ 

ʦʥʝʤʦʛʫ˂ʘʚʘ ʝʬʠʢʩʘʥʦ ʜʝʣʦʚʘˁʝ ʟʘʢʦʥʘ ʿʝʜʥʝ ʮʝʥʝ, ʠʘʢʦ ʿʝ ʪʨʛʦʚʠʥʘ ʠʟʤʝʹʫ ʦʚʝ 

ʜʚʝ ʜʨʞʘʚʝ ʩʣʦʙʦʜʥʘ. ɸʢʦ ʙʠ ʦʚʝ ʜʚʝ ʜʨʞʘʚʝ ʙʠʣʝ ʤʦʥʝʪʘʨʥʦ ʠʥʪʝʛʨʠʩʘʥʝ, 

ʨʘʟʣʠʢʘ ʫ ʮʝʥʘʤʘ ʥʝ ʙʠ ʙʠʣʘ ʪʦʣʠʢʦ ʠʟʨʘʞʝʥʘ. 

ʆʜʩʫʩʪʚʦ ʩʚʝʪʩʢʦʛ ʥʦʚʮʘ ʦʩʪʘʚʠʣʦ ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʢʘʢʦ ʥʘʮʠʦʥʘʣʥʦʛ 

ʨʝʛʫʣʠʩʘˁʘ ʦʧʪʠʮʘʿʘ ʥʦʚʯʘʥʝ ʿʝʜʠʥʠʮʝ, ʢʘʦ ʩʠʤʙʦʣʘ ʥʘʮʠʦʥʘʣʥʝ ʩʫʚʝʨʝʥʦʩʪʠ ʠ 

ʥʘʮʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʪʘʢʦ ʠ ʤʦʛʫ˂ʥʦʩʪ ʨʘʟʣʠʯʠʪʠʭ ʦʙʣʠʢʘ 

                                                 
41   Paul De Grauwe, Economics of Monetary Union, Tenth Edition, Oxford University Press, Oxford, 2014,  

ʩʪʨ. 56. 
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ʧʦʚʝʟʠʚʘˁʘ ʜʨʞʘʚʘ ʫ ʤʦʥʝʪʘʨʥʦʿ ʦʙʣʘʩʪʠ, ʦʜʥʦʩʥʦ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ. 

ʇʨʝ ʨʘʟʤʘʪʨʘˁʘ ʦʙʝʣʝʞʿʘ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʯʠʥʠ ʩʝ 

ʚʘˀʘʥʠʤ ʜʘʪʠ ʦʜʛʦʚʦʨ ʥʘ ʥʝʢʦʣʠʢʦ ʧʠʪʘˁʘ. 

ʇʨʚʦ, ʤʦʞʝ ʣʠ ʙʠʪʠ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʙʝʟ ʪʨʛʦʚʠʥʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ?. 

ʇʨʝʪʭʦʜʥʘ ʥʘʣʠʟʘ ʧʦʢʘʟʘʣʘ ʿʝ ʜʘ ʿʝ ʦʥʘ ʥʫʞʘʥ ʨʝʟʫʣʪʘʪ ʨʘʟʚʦʿʘ ʨʘʟʤʝʥʝ. ʀ 

ʠʩʢʫʩʪʚʦ ʨʝʛʠʦʥʘʣʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʧʦʢʘʟʫʿʝ
42

 ʜʘ ʩʫ ʦʥʝ ʨʝʟʫʣʪʘʪ 

ʝʢʦʥʦʤʩʢʝ ʧʦʚʝʟʘʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ, ʙʠʣʦ  ʜʘ ʿʝ ʨʝʯ ʦ ʝʢʦʥʦʤʩʢʦʿ 

ʧʦʚʝʟʘʥʦʩʪʠ ʚʠʰʝ ʨʝʛʠʦʥʘʣʥʠʭ ʟʝʤʘˀʘ, ʢʦʣʦʥʠʿʘʣʥʠʤ ʝʢʦʥʦʤʩʢʠʤ ʦʜʥʦʩʠʤʘ, 

ʝʢʦʥʦʤʩʢʦʿ ʫʥʠʿʠ ʜʚʝ ʜʨʞʘʚʝ, ʧʦʩʪʦʿʘˁʘ ʚʝʣʠʢʦʛ ʦʙʠʤʘ ʤʝʹʫʩʦʙʥʝ ʪʨʛʦʚʠʥʝ, 

ʠʣʠ/ʠ ʧʨʦʞʠʤʘˁʫ ʤʦʥʝʪʘʨʥʠʭ ʪʦʢʦʚʘ. Ăɼʘ ʣʠ ʫʩʧʦʩʪʘʚˀʘˁʝ ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ ʿʘʯʘ 

ʠʣʠ ʩʣʘʙʠ ʪʝʞˁʫ ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝʤ ʠ ʫʥʠʿʝ ʟʘʩʥʦʚʘʥʝ ʥʘ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ? 

ʋ ʩʪʚʘʨʠ, ʧʦʩʪʦʿʝ ʜʚʘ ʩʫʧʨʦʪʩʪʘʚˀʝʥʘ ʘʨʛʫʤʝʥʪʘ ʫ ʦʜʛʦʚʦʨʫ. ʉ ʿʝʜʥʝ ʩʪʨʘʥʝ, 

ʠʥʪʝʛʨʘʮʠʿʘ ʪʨʛʦʚʠʥʝ ʧʦʚʝ˂ʘʚʘ ʦʪʚʦʨʝʥʦʩʪ ʧʘʨʪʥʝʨʩʢʠʭ ʟʝʤʘˀʘ ʫ ʤʝʹʫʩʦʙʥʦʤ 

ʦʜʥʦʩʫ ʠ ʩʪʦʛʘ jʝ ʤʦʛʫ˂ʝ ʜʘ ʿʘʯʘ  ʪʝʞˁʫ ʜʘ ʦʥʝ ʠʤʘʿʫ ʬʠʢʩʠʨʘʥʝ ʜʝʚʠʟʥʝ 

ʢʫʨʩʝʚʝ, ʠʣʠ ʙʘʨ ʩʤʘˁʫʿʝ ʿʘʯʠʥʫ ʘʨʛʫʤʝʥʪʘ ʧʨʦʪʠʚ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. 

ʆʚʦ ʤʠ ʩʝ ʯʠʥʠ ʢʘʦ ʿʝʜʠʥʠ ʟʜʨʘʚʘ ʝʢʦʥʦʤʩʢʠ ʘʨʛʫʤʝʥʪ ʟʘ ʩʪʘʚ ʜʘ ʤʦʥʝʪʘʨʥʘ 

ʠʥʪʝʛʨʘʮʠʿʘ ʪʨʝʙʘ ʧʨʠʨʦʜʥʦ ʜʘ ʧʨʦʠʟʘʹʝ ʠʟ ʪʨʛʦʚʠʥʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝñ
43

. 

ɿʥʘʯʘʿ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʟʘ ʬʦʨʤʠʨʘˁʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ 

ʥʘʛʣʘʰʘʚʘ ʩʝ ʠ ʫ ʩʪʫʜʠʿʠ ʂʝʥʝʥʘ (Peter B. Kenen) ʠ ʄʠʜʦʚʝ (Ellen E. Meade) ʦ 

ʨʝʛʠʦʥʘʣʥʠʤ ʤʦʥʝʪʘʨʥʠʤ ʠʥʪʝʛʨʘʮʠʿʘʤʘ, ʘʣʠ ʩʝ ʠʩʪʠʯʝ ʠ ʧʦʚʨʘʪʥʦ ʜʝʿʩʪʚʦ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʥʘ ʨʘʟʚʦʿ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ. ñʉʚʝʦʙʫʭʚʘʪʥʦ 

ʿʝʜʠʥʩʪʚʝʥʦ ʪʨʞʠʰʪʝ, ʤʝʹʫʪʠʤ, ʢʘʦ ʦʥʦ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʚʝʨʦʚʘʪʥʦ ʤʦʞʝ 

ʜʦʥʝʪʠ ʤʥʦʛʦ ʚʝ˂ʝ ʢʦʨʠʩʪʠ ʝʬʠʢʘʩʥʦʩʪʠ ʥʝʛʦ ʮʘʨʠʥʩʢʘ ʫʥʠʿʘ, ʟʘʪʦ ʰʪʦ 

ʜʦʟʚʦˀʘʚʘ ʩʣʦʙʦʜʥʦ ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ, ʘ ʥʝ ʩʘʤʦ ʢʨʝʪʘˁʝ ʜʦʙʘʨʘ. ɸʣʠ, ʤʦʞʝ ʣʠ 

ʟʘʿʝʜʥʠʯʢʠ ʥʦʚʘʮ ʜʦʥʝʪʠ ʿʦʰ ʚʝ˂ʝ ʢʦʨʠʩʪʠ? ʉʤʘˁʫʿʫ˂ʠ ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ, 

ʧʨʦʤʦʚʠʰʫ˂ʠ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʮʝʥʘ ʠ ʦʪʢʣʘˁʘʿʫ˂ʠ ʨʠʟʠʢ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʦʥ 

                                                 
42  Michael D. Bordo and Lars Jonung, The Future of EMU: What Does the History of Monetary Unions 

Tell Us?, NBER Working Paper 7365, September 1999. 
43  W. M. Corden, Monetary Integration, Essays in International Finance, No. 93, April 1972, Department 

of Economics, Princeton University, Princeton, 1972, ʩʪʨ. 21. 
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ʩʠʛʫʨʥʦ ʤʦʞʝ ʧʦʚʝ˂ʘʪʠ ʢʦʨʠʩʪʠ ʝʬʠʢʘʩʥʦʩʪʠ ʠʟ ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ ʜʦʙʨʠʤʘ, 

ʫʩʣʫʛʘʤʘ ʠ ʬʠʥʘʥʩʠʿʩʢʦʿ ʘʢʪʠʚʠ, ʢʘʦ ʠ ʦʜ ʦʪʢʣʘˁʘˁʘ ʙʘʨʠʿʝʨʘ ʧʨʝʢʦʛʨʘʥʠʯʥʦʤ 

ʢʨʝʪʘˁʫ ʨʘʜʥʠʢʘ ʠ ʧʨʝʜʫʟʝ˂ʘñ
44
.  ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʰʪʠʪʠ 

ʪʨʞʠʰʪʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʿʝʨ ʛʘ ʠʟʦʣʫʿʝ ʦʜ ʚʝʣʠʢʠʭ ʬʣʫʢʪʫʘʮʠʿʘ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ, ʢʦʿʠ ʙʠ ʨʘʟʦʨʥʦ ʜʝʣʦʚʘʣʠ ʥʘ ʤʝʹʫʩʦʙʥʫ ʨʘʟʤʝʥʫ. Ăʂʦʥʩʦʣʠʜʘʮʠʿʘ 

ʚʘʣʫʪʘ ʤʦʞʝ ʟʘʰʪʠʪʠʪʠ ʠ ʫʥʘʧʨʝʜʠʪʠ ʢʦʨʠʩʪʠ ʝʬʠʢʘʩʥʦʩʪʠ ʢʦʿʝ ʜʦʥʦʩʠ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʪʨʛʦʚʠʥʝ...ɿʦʥʘ ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ ʠʣʠ ʮʘʨʠʥʩʢʘ ʫʥʠʿʘ ʥʝ 

ʤʦʨʘʿʫ ʟʘʭʪʝʚʘʪʠ ʿʝʜʠʥʩʪʚʝʥ ʥʦʚʘʮ ʘʢʦ ˁʠʭʦʚʠ ʯʣʘʥʦʚʠ ʥʝ ʪʨʘʞʝ ʦʜʨʞʘʚʘˁʝ 

ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ɸʣʠ ʦʙʫʭʚʘʪʥʠʿʝ ʿʝʜʠʥʩʪʚʝʥʦ ʪʨʞʠʰʪʝ ʜʦʙʘʨʘ ʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʘʢʪʠʚʝ ʤʦʞʝ ʙʠʪʠ ʠʟʣʦʞʝʥʦ ʧʨʦʪʝʢʮʠʦʥʠʩʪʠʯʢʠʤ ʟʘʭʪʝʚʠʤʘ 

ʫʢʦʣʠʢʦ ˁʝʛʦʚʠ ʯʣʘʥʦʚʠ ʥʝ ʠʜʫ ʫ ʧʨʘʚʮʫ ʟʘʿʝʜʥʠʯʢʝ ʚʘʣʫʪʝñ
45

. 

ɼʨʫʛʦ, ʤʦʞʝ ʣʠ ʙʠʪʠ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʙʝʟ ʧʦʣʠʪʠʯʢʝ ʠʥʪʝʛʨʘʮʠʿʝ? 

ʆʚʦ ʧʠʪʘˁʝ ʠʤʘ ʫ ʚʠʜʫ ʯʠˁʝʥʠʮʫ ʜʘ ʩʝ ʯʝʩʪʦ ʛʦʚʦʨʠ ʦ ʥʦʚʮʫ ʢʘʦ ʦʙʝʣʝʞʿʫ 

Ăʤʦʥʝʪʘʨʥʝ ʩʫʚʝʨʝʥʦʩʪʠñ ʿʝʜʥʝ ʜʨʞʘʚʝ ʠʣʠ ʧʦʣʠʪʠʯʢʝ ʟʘʿʝʜʥʠʮʝ; ʢʨʦʟ ʠʩʪʦʨʠʿʫ 

ʩʝ ʢʘʦ ʮʨʚʝʥʘ ʥʠʪ ʧʨʦʚʣʘʯʠʦ ʧʨʠʥʮʠʧ Ăʿʝʜʥʘ ʜʨʞʘʚʘ, ʿʝʜʘʥ ʥʦʚʘʮñ
46

 ʠ ʥʦʚʘʮ ʿʝ 

ʫʚʝʢ ʩʘʜʨʞʘʚʘʦ ʩʠʤʙʦʣʠʯʢʘ ʦʙʝʣʝʞʿʘ ʜʨʞʘʚʥʦʩʪʠ. ʀʩʪʦʨʠʿʩʢʠ, ʩʪʚʘʨʘˁʫ ʿʝʜʥʝ 

ʜʨʞʘʚʝ ʦʜ ʚʠʰʝ ʩʫʚʝʨʝʥʠʭ ʧʦʣʠʪʠʯʢʠʭ ʟʘʿʝʜʥʠʮʘ (ʉɸɼ, ʅʝʤʘʯʢʘ, ʀʪʘʣʠʿʘ) 

ʧʨʝʪʭʦʜʠʣʘ ʿʝ, ʠʣʠ ʠʭ ʿʝ ʩʣʝʜʠʣʘ, ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ
47

,  ʢʘʦ ʰʪʦ ʿʝ ʠ 

ʧʦʣʠʪʠʯʢʦ ʫʿʝʜʠˁʝˁʝ ʜʨʞʘʚʘ ʧʨʘ˂ʝʥʦ ʤʦʥʝʪʘʨʥʦʤ ʠʥʪʝʛʨʘʮʠʿʦʤ (ɿʘʧʘʜʥʘ ʠ 

ʀʩʪʦʯʥʘ ʅʝʤʘʯʢʘ, 1991. ʛʦʜʠʥʝ). 

 ʈʘʟʤʘʪʨʘˁʘ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫʛʣʘʚʥʦʤ ʧʦʩʪʘʚˀʘʿʫ 

ʭʠʧʦʪʝʟʫ ʜʘ ʿʝ ʦʥʘ ʫ ʪʝʩʥʦʿ ʚʝʟʠ ʩʘ ʧʦʣʠʪʠʯʢʦʤ ʠʥʪʝʛʨʘʮʠʿʦʤ. ʅʘ ʧʨʠʤʝʨ, 

ɹʝʥ˅ʘʤʠʥ ʂʦʝʥ (Benjamin J. Cohen), ʠʟ ʩʪʫʜʠʿʘ ʩʣʫʯʘʿʘ ʦ ʰʝʩʪ ʧʨʠʤʝʨʘ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʠʟʚʦʜʠ ʟʘʢˀʫʯʘʢ ʜʘ ʩʝ Ăʧʦʣʠʪʠʯʢʠ ʫʩʣʦʚʠ ʧʦʢʘʟʫʿʫ ʢʘʦ 

ʥʘʿʚʘʞʥʠʿʠ ʘʨʛʫʤʝʥʪʠ ʫ ʦʜʨʝʹʠʚʘˁʫ ʦʜʨʞʠʚʦʩʪʠ ʤʦʥʝʪʘʨʥʝ ʩʘʨʘʜˁʝ ʠʟʤʝʹʫ 

                                                 
44  Peter B. Kenen, Ellen E. Meade, Regional Monetʘry Integration, Cambridge University Press, 

Cambridge, 2008, ʩʪʨ. 26. 
45   Peter B. Kenen, Ellen E. Meade, Regional Monetʘry Integration, Cambridge University Press, 

Cambridge, 2008, ʩʪʨ. 26 ï 27. 
46  Gerald P. Dwyer, Jr. and James R. Lothian, International Money and Common Currencies in Historical 

Perspective, Federal Reserve Bank of Atlanta Working Paper, 2002-7, June 2002.  
47  Michael D. Bordo and Lars Jonung, The Future of EMU: What Does the History of Monetary Unions 

Tell Us?, NBER Working Paper 7365, September 1999. 
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ʩʫʚʝʨʝʥʠʭ ʚʣʘʜʘñ
48
; ʠʩʪʠ ʩʪʘʚ ʟʘʫʟʠʤʘ ʠ ʂʦʨʜʝʥ (Corden), ʨʘʟʤʘʪʨʘʿʫ˂ʠ ʨʘʥʫ 

ʬʘʟʫ ʝʚʨʦʧʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ: Ă`ɽʚʨʦʧˀʘʥʠ` ʫ ɽʚʨʦʧʠ ʪʝʞʝ ʢʦʤʧʣʝʪʥʦʿ ʝʢʦʥʦʤʩʢʦʿ 

ʫʥʠʿʠ ʢʦʿʘ ʩʝ, ʩʘ ʩʚʦʿʝ ʩʪʨʘʥʝ, ʚʠʜʠ ʢʘʦ ʧʨʘʛ ʢʘ ʧʦʣʠʪʠʯʢʦʿ ʫʥʠʿʠ, ʪʘʢʦ ʜʘ ʿʝ 

ʢʨʝʪʘˁʝ ʢʘ ʤʦʥʝʪʘʨʥʦʿ ʠʥʪʝʛʨʘʮʠʿʠ ʜʝʦ ʠʩʪʦʛ ʧʨʦʮʝʩʘ  ʢʘʦ ʠ ʫʩʧʦʩʪʘʚˀʘˁʝ 

ʪʨʛʦʚʠʥʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝñ
49
. ʂʘʩʥʠʿʝ ʘʥʘʣʠʟʝ ʚʝʟʘʥʝ ʟʘ ɽʚʨʦʧʩʢʫ ʫʥʠʿʫ ʠʤʘʿʫ ʠʩʪʠ 

ʥʘʛʣʘʩʘʢ: Ăʇʦʩʪʦʿʘʣʘ ʿʝ ʜʝʙʘʪʘ ʦ ʚʝʟʘʤʘ ʠʟʤʝʹʫ ʧʦʣʠʪʠʯʢʝ, ʝʢʦʥʦʤʩʢʝ ʠ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʇʨʦʮʝʩ ɽʚʨʦʧʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʿʝ ʩʪʘʚˀʘʦ ʫ 

ʧʨʠʚʠʣʝʛʦʚʘʥ ʧʦʣʦʞʘʿ ʝʢʦʥʦʤʩʢʫ ʠʥʪʝʛʨʘʮʠʿʫ. ʆʜ ʈʠʤʩʢʦʛ ʫʛʦʚʦʨʘ (1957) 

ʥʘʜʘˀʝ,  ʚʝʣʠʢʘ ʚʝ˂ʠʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʢʦʨʘʢʘ ʧʨʝʤʘ ʠʥʪʝʛʨʘʮʠʿʠ ʠʤʘʣʘ ʿʝ ʟʘ 

ʮʠˀ ʩʪʚʘʨʘˁʝ ʟʦʥʝ ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ, ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ, ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ ʠ 

ʥʘ ʢʨʘʿʫ ʝʢʦʥʦʤʩʢʝ ʫʥʠʿʝ. ʉʪʦʛʘ, ʫ ɽʚʨʦʧʠ ʿʝ `ʬʫʥʢʮʠʦʥʘʣʥʠ` ʠʥʪʝʛʨʘʮʠʦʥʠ 

ʧʨʦʮʝʩ ʧʨʝʦʚʣʘʜʘʚʘʦ, ʩʘ ʝʢʦʥʦʤʩʢʦʤ ʠʥʪʝʛʨʘʮʠʿʦʤ ʢʘʦ ʩʪʘʨʪʥʦʤ ʪʘʯʢʦʤ ʠ 

ʧʦʢʨʝʪʘʯʢʦʤ ʩʥʘʛʦʤ, ʠ ʧʦʜʩʪʠʯʫ˂ʠ ʚʨʝʤʝʥʦʤ ʤʦʥʝʪʘʨʥʫ ʠ ʥʝʢʝ ʦʙʣʠʢʝ 

ʧʦʣʠʪʠʯʢʝ ʠʥʪʝʛʨʘʮʠʿʝñ
50
. ʆʚʘʿ ʧʨʦʮʝʩ ʤʦʞʝ ʩʝ ʧʨʝʜʩʪʘʚʠʪʠ ʩʣʝʜʝ˂ʦʤ 

ʠʣʫʩʪʨʘʮʠʿʦʤ:  

ɻʨʘʬʠʢʦʥ 1.1. ʆʜʥʦʩ ʝʢʦʥʦʤʩʢʝ, ʤʦʥʝʪʘʨʥʝ ʠ ʧʦʣʠʪʠʯʢʝ ʨʝʛʠʦʥʘʣʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ 

 

ʀʟʚʦʨ: Francesko Paolo Mongelli, ĂNewñ Views on the Optimum Currency Areas Theory: 

What is EMU Telling Us? ECB Working Paper No. 138, European central Bank, April  2002, ʩʪʨ. 10. 

                                                 
48 Cohen, B. J., Beyond EMU: The Problem of Sustainability, Economics and Politics, 5, 1993, (187-203), 

ʩʪʨ. 190. 
49  W. M. Corden, Monetary Integration, Essays in International Finance, No. 93, April 1972, Department 

of Economics, Princeton University, Princeton, 1972, ʩʪʨ. 21. 
50  Francesko Paolo Mongelli, ĂNewñ Views on the Optimum Currency Areas Theory: What is EMU 

Telling Us? ECB Working Paper No. 138, European central Bank, April 2002, ʩʪʨ. 10. 
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ʅʝʢʠ ʘʫʪʦʨʠ ʜʘʿʫ ʧʨʚʝʥʩʪʚʦ ʧʦʣʠʪʠʯʢʠʤ ʬʘʢʪʦʨʠʤʘ ʫ ʬʦʨʤʠʨʘˁʫ 

ʤʦʥʝʪʘʨʥʠʭ ʫʥʠʿʘ. Ăʇʨʝʤʘ ʥʘʰʠʤ ʧʨʦʫʯʘʚʘˁʠʤʘ ʬʦʨʤʠʨʘˁʘ ʤʦʥʝʪʘʨʥʠʭ ʫʥʠʿʘ, 

ʥʘʿʚʘʞʥʠʿʠ ʟʘʢˀʫʯʘʢ  ʿʝ ʜʘ ʥʘʮʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʛʝʥʝʨʘʣʥʦ ʩʣʝʜʝ ʧʨʦʮʝʩ 

ʧʦʣʠʪʠʯʢʝ ʫʥʠʬʠʢʘʮʠʿʝ, ʢʘʦ ˁʠʭʦʚ ʜʝʦ...ʅʘ ʜʨʫʛʦʤ ʤʝʩʪʫ ʩʫ ʝʢʦʥʦʤʩʢʠ 

ʨʘʟʣʦʟʠ, ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʩʤʘˁʝˁʝ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʦʤ 

ʢʦʚʘˁʘ ʥʦʚʮʘ, ʜʦʙʠʪʠ ʠʟ ʪʨʛʦʚʠʥʝ, ʧʨʠʩʪʫʧ ʰʠʨʝʤ ʪʨʞʠʰʪʫ ʠ ʭʘʨʤʦʥʠʟʘʮʠʿʘ 

ʪʨʛʦʚʘʯʢʠʭ ʧʦʣʠʪʠʢʘ. ʊʨʝ˂ʝ ʠ ʥʘ ʢʨʘʿʫ, ʥʝʝʢʦʥʦʤʩʢʠ ʨʘʟʣʦʟʠ, ʧʦʨʝʜ ʧʦʣʠʪʠʯʢʝ 

ʫʥʠʬʠʢʘʮʠʿʝ, ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʟʘʿʝʜʥʠʯʢʫ ʠʩʪʦʨʠʿʫ, ʟʘʿʝʜʥʠʯʢʠ ʿʝʟʠʢ, ʢʫʣʪʫʨʫ ʠ 

ʨʝʣʠʛʠʿʫ, ʜʦʧʨʠʥʝʣʠ ʩʫ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʬʠʢʘʮʠʿʠ. ʊʦ ʿʝ ʧʦʩʝʙʥʦ ʩʣʫʯʘʿ ʩʘ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʤ ʤʦʥʝʪʘʨʥʠʤ ʫʥʠʿʘʤʘñ
51

. 

ɸʢʦ ʿʝ ʧʦʣʠʪʠʯʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʫ ʦʩʥʦʚʠ ʤʦʥʝʪʘʨʥʝ ʠ ʝʢʦʥʦʤʩʢʝ 

ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʤʘʢʘʨ ʫ ʪʝʥʜʝʥʮʠʿʩʢʦʤ ʦʙʣʠʢʫ, ʢʘʢʘʚ ʿʝ ʫ ɽʚʨʦʧʩʢʦʿ 

ʫʥʠʿʠ, ʫ ʢʦʿʦʿ ʿʝ ʫ ʧʨʝʘʤʙʫʣʠ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ ʧʨʠʩʫʪʥʘ ʦʜʨʝʜʙʘ ʜʘ ʧʨʦʮʝʩʠ 

ʝʢʦʥʦʤʩʢʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʪʝʛʨʠʩʘˁʘ  Ăʧʦʩʪʘʚˀʘʿʫ ʦʩʥʦʚʝ ʩʚʝ ʪʝʰˁʦʿ ʫʥʠʿʠ 

ʠʟʤʝʹʫ ʝʚʨʦʧʩʢʠʭ ʥʘʨʦʜʘñ
52
, ʦʥʜʘ ʥʘʩ ʠʩʪʦʨʠʿʩʢʦ ʠʩʢʫʩʪʚʦ ʫʯʠ ʠ ʜʘ ʿʝ ʠ ʢʨʘʿ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʚʝʟʘʥ ʟʘ ʩʣʦʤ ʧʦʣʠʪʠʯʢʝ ʠʥʪʝʛʨʘʮʠʿʝ: Ăʋʟʨʦʮʠ ʨʘʟʙʠʿʘˁʘ 

ʥʘʮʠʦʥʘʣʥʠʭ ʤʦʥʘʪʘʨʥʠʭ ʫʥʠʿʘ ʩʝ ʧʨʝʪʝʞʥʦ ʥʘʣʘʟʝ ʫ ʧʦʣʠʪʠʯʢʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. 

ʇʦʣʠʪʠʯʢʦ ʿʝʜʠʥʩʪʚʦ ʿʝ ʣʝʧʘʢ ʢʦʿʠ ʜʨʞʠ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʟʘʿʝʜʥʦñ
53

. 

ʈʘʥʠʿʠ ʪʝʦʨʝʪʠʯʘʨʠ ʩʫ ʩʭʚʘʪʘʣʠ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʢʘʦ 

ʦʙʣʘʩʪʠ ʩʘ ʬʠʢʩʠʨʘʥʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ, ʢʦʨʠʩʪʝ˂ʠ ʫʧʦʨʝʜʦ ʠ ʥʘʟʠʚ: 

ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ. ʆʚʘʢʘʚ ʧʨʠʩʪʫʧ ʙʠʦ ʿʝ ʫʩʣʦʚˀʝʥ ʧʦʢʫʰʘʿʝʤ ʜʘ ʩʝ ʦʩʪʚʘʨʠ 

ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʫ ʦʢʚʠʨʫ ʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ï ɽʚʨʦʧʩʢʝ 

ʝʢʦʥʦʤʩʢʝ ʟʘʿʝʜʥʠʮʝ - ʘ ʢʦʿʠ ʿʝ ʜʦʰʘʦ ʜʦ ʠʟʨʘʞʘʿʘ ʫ ʠʟʚʝʰʪʘʿʫ ʇʿʝʨʘ ɺʝʨʥʝʨʘ  

(Pierre Werner), ʢʘʦ ʦʩʥʦʚʥʦʛ ʜʦʢʫʤʝʥʪʘ ʟʘ ˁʝʥʦ ʬʦʨʤʠʨʘˁʝ. ʋ ʧʦʤʝʥʫʪʦʤ 

ʀʟʚʝʰʪʘʿʫ
54

 ʢʘʞʝ ʩʝ: Ăʄʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʠʤʧʣʠʮʠʨʘ ʫ ʦʢʚʠʨʫ ʩʚʦʿʠʭ ʛʨʘʥʠʮʘ 

                                                 
51   Michael D. Bordo and Lars Jonung, The Future of EMU: What Does the History of Monetary Unions 

Tell Us?, NBER Working Paper 7365, September 1999, ʩʪʨ. 24. 
52  Consolidated Version of the Treaty on the Functioning of the European Union,  Official Journal of the 

European Union, C 326/47, 26. 10. 2012, ʇʨʝʘʤʙʫʣʘ. 
53  Michael D. Bordo and Lars Jonung, The Future of EMU: What Does the History of Monetary Unions 

Tell Us?, NBER Working Paper 7365, September 1999, ʩʪʨ.  25. 
54  Report to the Council and the Commission on the realization by stages of ECONOMIC ND MONETARY 

UNION in the Community ï ñWerner Reportò (definitive text), Luxembourg, 8 October 1970,  ʩʪʨ. 10. 
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ʪʦʪʘʣʥʫ ʠ ʥʝʧʦʚʨʘʪʥʫ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪ ʚʘʣʫʪʘ, ʝʣʠʤʠʥʘʮʠʿʫ ʤʘʨʛʠʥʘ 

ʬʣʫʢʪʫʘʮʠʿʘ ʫ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ, ʥʝʧʦʚʨʘʪʥʦ ʬʠʢʩʠʨʘˁʝ ʚʘʣʫʪʥʠʭ ʧʘʨʠʪʝʪʘ ʠ 

ʢʦʤʧʣʝʪʥʫ ʩʣʦʙʦʜʫ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ. ʆʥʘ ʤʦʞʝ ʙʠʪʠ ʧʨʘ˂ʝʥʘ ʟʘʜʨʞʘʚʘˁʝʤ 

ʥʘʮʠʦʥʘʣʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʩʠʤʙʦʣʘ ʠʣʠ ʫʩʧʦʩʪʘʚˀʘˁʝʤ ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ 

ɿʘʿʝʜʥʠʮʝñ. ʇʨʝʪʧʦʩʪʘʚʢʝ ʟʘ ʬʦʨʨʤʠʨʘˁʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʧʨʝʤʘ ʪʦʤʝ, ʪʨʝʙʘʣʦ 

ʙʠ ʜʘ ʙʫʜʫ: (1) ʧʦʪʧʫʥʘ ʠ ʥʝʧʦʚʨʘʪʥʘ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪ ʚʘʣʫʪʘ; (2) ʢʦʤʧʣʝʪʥʘ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʢʘʧʠʪʘʣʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠ ʧʫʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʠ 

ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ; ʠ (3) ʝʣʠʤʠʥʘʮʠʿʘ ʤʘʨʛʠʥʘ ʬʣʫʢʪʫʘʮʠʿʘ ʠ ʥʝʧʦʚʨʘʪʥʦ 

ʬʠʢʩʠʨʘˁʝ ʧʘʨʠʪʝʪʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ; ʦʚʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʧʨʝʫʟʝʪʝ ʩʫ ʢʘʩʥʠʿʝ ʠ ʫ 

ɼʝʣʦʨʦʚʦʤ (Jacques Delors) ʠʟʚʝʰʪʘʿʫ, ʢʦʿʠ ʿʝ ʩʪʦʿʘʦ ʫ ʦʩʥʦʚʠ ʢʨʝʠʨʘˁʘ 

ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ
55

.   

ʌʦʨʤʘʣʠʟʫʿʫ˂ʠ ʧʨʝʪʭʦʜʥʝ ʩʪʘʚʦʚʝ, ʂʦʨʜʝʥ ʜʝʬʠʥʠʰʝ ʤʦʥʝʪʘʨʥʫ 

ʠʥʪʝʛʨʘʮʠʿʫ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:  Ăʤʦʞʝ ʩʝ ʩʤʘʪʨʘʪʠ ʜʘ ʩʝ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ  

ʩʘʩʪʦʿʠ ʠʟ ʫʥʠʿʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ (ʝʥʛʣ. Exchange-rate Union) ʢʦʤʙʠʥʦʚʘʥʝ ʩʘ 

ʠʥʪʝʛʨʘʮʠʿʦʤ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘñ
56
. ʅʘ ʦʩʥʦʚʫ ʪʦʛʘ, ʦʥ ʨʘʟʣʠʢʫʿʝ ʜʚʘ ʦʙʣʠʢʘ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ: ʧʩʝʫʜʦ-ʫʥʠʿʫ ʟʘʩʥʦʚʘʥʫ ʥʘ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʠ 

ʢʦʤʧʣʝʪʥʫ ʫʥʠʿʫ ʟʘʩʥʦʚʘʥʫ ʥʘ ʿʝʜʠʥʩʪʚʝʥʦʤʥʦʚʮʫ. ʇʩʝʫʜʦ- ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʿʝ 

Ăʘʨʘʥʞʤʘʥ ʫ ʢʦʤʝ ʩʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʩʧʦʨʘʟʫʤʝʚʘʿʫ ï ʙʝʟ ʩʫʤˁʝ, ʩʚʝʯʘʥʦ, ʜʘ 

ʦʜʨʞʘʚʘʿʫ ʦʜʥʦʩʝ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫ ʦʢʚʠʨʫ ʫʥʠʿʝ, ʘʣʠ ʥʝʤʘ ʠʟʨʠʯʠʪʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʥʝʤʘ ʟʘʿʝʜʥʠʯʢʦʛ ʧʫʣʘ ʜʝʚʠʟʥʠʭ ʨʝʟʝʨʚʠ ʠ 

ʥʝʤʘ ʿʝʜʠʥʩʪʚʝʥʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝñ
57
. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ˁʝ, ʢʦʤʧʣʝʪʥʘ ʤʦʥʝʪʘʨʥʘ 

ʫʥʠʿʘ ʟʥʘʯʠ Ăʧʨʘʚʫ ʤʦʥʝʪʘʨʥʫ ʠʥʪʝʛʨʘʮʠʿʫñ ʠ ʧʦʜʨʘʟʫʤʝʚʘ ʿʝʜʠʥʩʪʚʝʥʝ ʜʝʚʠʟʥʝ 

ʨʝʟʝʨʚʝ, ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ ʠ ʥʦʚʘʮ. 

ʆʙʝʣʝʞʿʘ ʧʫʥʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʥʘʣʘʟʠʤʦ ʢʦʜ ɸʣʝʥʘ (Allen)
58

: 

                                                 
55  ɽuropean Commission, One market, one money - An evaluation of the potential benefits and costs of 

forming an economic and monetary union, European Economy, No. 44, October 1990, ʩʪʨ. 32. 
56  W. M. Corden, Monetary Integration, Essays in International Finance, No. 93, April 1972, Department 

of Economics, Princeton University, Princeton, 1972, ʩʪʨ. 2. 
57  W. M. Corden, Monetary Integration, Essays in International Finance, No. 93, April 1972, Department 

of Economics, Princeton University, Princeton, 1972, ʩʪʨ. 3. 
58   Allen, P. R., Organization and Administration of a Monetary Union, Princeton University Press, 

Princeton, New Jersey, 1976, ʩʪʨ. 4 ï 5. 
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- ʿʝʜʠʥʩʪʚʝʥʘ ʚʘʣʫʪʘ ʠʣʠ, ʘʢʦ ʠʤʘ ʚʠʰʝ ʚʘʣʫʪʘ, ʦʚʝ ʚʘʣʫʪʝ  ʤʦʨʘʿʫ ʙʠʪʠ 

ʧʦʪʧʫʥʦ ʢʦʥʚʝʨʪʠʙʠʣʥʝ ʧʦ ʥʝʧʨʦʤʝʥˀʠʚʠʤ ʬʠʢʩʥʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ, ʰʪʦ 

ʝʬʝʢʪʠʚʥʦ ʢʨʝʠʨʘ ʿʝʜʥʫ ʚʘʣʫʪʫ; 

- ʥʝʨʦʤʝʥˀʠʚʦʩʪ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʢʦʿʘ ʟʘʚʠʩʠ ʦʜ ʫʟʘʿʘʤʥʦ 

ʢʦʥʟʠʩʪʝʥʪʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʧʦʣʠʪʠʢʘ ʫ ʦʢʚʠʨʫ ʫʥʠʿʝ; ʟʘʪʦ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʧʨʠʩʫʪʘʥ ʘʨʘʥʞʤʘʥ ʫ ʢʦʤʝ ʩʝ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʫʥʠʿʝ, ʫʢˀʫʯʠʚ ʝʤʠʩʠʿʫ 

ʧʨʠʤʘʨʥʦʛ ʥʦʚʮʘ ʠ ʨʝʛʫʣʠʩʘˁʝ ʘʫʪʦʥʦʤʥʦʛ ʢʨʝʠʨʘˁʘ ʥʦʚʮʘ ʦʜ ʩʪʨʘʥʝ ʙʘʥʘʢʘ, 

ʚʦʜʠ ʥʘ ʥʠʚʦʫ ʫʥʠʿʝ, ʫʢʠʜʘʿʫ˂ʠ ʥʘʮʠʦʥʘʣʥʫ ʘʫʪʦʥʦʤʠʿʫ ʫ ʚʦʹʝˁʫ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ; 

- ʧʦʩʪʦʿʘˁʝ ʿʝʜʠʥʩʪʚʝʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʧʨʝʤʘ ʪʨʝ˂ʠʤ ʟʝʤˀʘʤʘ, ʰʪʦ 

ʟʥʘʯʠ ʠ ʢʨʝʠʨʘˁʝ ʟʘʿʝʜʥʠʯʢʠʭ ʜʝʚʠʟʥʠʭ ʨʝʟʝʨʚʠ ʥʘ ʥʠʚʦʫ ʋʥʠʿʝ. 

ʆʯʠʛʣʝʜʥʦ ʿʝ ʜʘ ʨʘʥʠʿʝ ʪʝʦʨʠʿʝ ʥʘʛʣʘʩʘʢ ʩʪʘʚˀʘʿʫ ʥʘ ʬʠʢʩʠʨʘˁʫ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʢʘʦ (ʧʦʯʝʪʥʠ) ʦʙʣʠʢ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ 

ʨʝʰʘʚʘʿʫ ʧʨʦʙʣʝʤ ʪʟʚ. Ăʥʝʤʦʛʫ˂ʝʛ ʪʨʦʿʩʪʚʘñ,   ʩʘ ʠʤʧʣʠʢʘʮʠʿʦʤ ʜʘ ʩʝ ʦʩʪʚʘʨʫʿʝ   

ʩʣʦʙʦʜʘ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ, ʘʣʠ ʫʢʠʜʘʿʫ  ʩʘʤʦʩʪʘʣʥʝ ʥʘʮʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ. ʊʦ ʿʝ ʙʠʣʦ ʦʯʠʛʣʝʜʥʦ ʢʨʝʘʪʦʨʠʤʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʢʦʿʠ 

ʩʫ ʩʤʘʪʨʘʣʠ ʜʘ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʧʫʪʝʤ  ʬʠʢʩʠʨʘˁʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ  ʠʤʘ 

ʥʝʢʦʣʠʢʦ ʧʦʩʣʝʜʠʮʘ
59

: 

- ʬʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʠʤʧʣʠʮʠʨʘʿʫ ʠʟʿʝʜʥʘʯʘʚʘˁʝ ʥʦʤʠʥʘʣʥʠʭ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʫ ʩʚʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʫʥʠʿʝ, ʫʩʣʝʜ ʧʝʨʬʝʢʪʥʝ ʤʦʙʠʣʥʦʩʪʠ 

ʢʘʧʠʪʘʣʘ;  

- ʩʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʩʪʘʥʦʚʠʰʪʘ, ʥʝʧʦʚʨʘʪʥʦ ʬʠʢʩʠʨʘʥʠ ʜʝʚʠʟʥʠ 

ʢʫʨʩʝʚʠ ʩʫ ʝʢʚʠʚʘʣʝʥʪ ʿʝʜʥʦʿ ʚʘʣʫʪʠ, ʘʣʠ ʫʢʦʣʠʢʦ ʩʪʦʧʘ ʢʦʥʚʝʨʟʠʿʝ ʥʠʿʝ ʿʝʜʘʥ 

ʧʨʝʤʘ ʿʝʜʘʥ; 

- ʥʝʧʦʚʨʘʪʥʦ ʬʠʢʩʠʨʘʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʠʤʧʣʠʮʠʨʘʿʫ ʜʘ ʿʝ ʤʦʥʝʪʘʨʥʘ 

ʧʦʣʠʪʠʢʘ ʩʪʘʚˀʝʥʘ ʧʦʜ ʢʦʥʪʨʦʣʫ ʿʝʜʠʥʩʪʚʝʥʝ ʠʥʩʪʠʪʫʮʠʿʝ. 

                                                 
59 ɽuropean Commission, One market, one money - An evaluation of the potential benefits and costs of 

forming an economic and monetary union, European Economy, No. 44, October 1990, ʩʪʨ. 34 ï 35. 
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ʅʘʚʝʜʝʥʘ ʨʘʟʤʘʪʨʘˁʘ ʫʢʘʟʫʿʫ ʥʘ ʧʨʝʪʧʦʩʪʘʚʢʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ 

ʜʘʿʫ ˁʝʥʘ ʦʙʝʣʝʞʿʘ. ʄʝʹʫʪʠʤ, ʩʘʚʨʝʤʝʥʝ ʘʥʘʣʠʟʝ ʤʦʥʝʪʘʨʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʜʘʿʫ 

ʰʠʨʝ ʜʝʬʠʥʠʮʠʿʝ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. 

ʋ ʩʘʚʨʝʤʝʥʦʤ ʩʭʚʘʪʘˁʫ, ʨʝʛʠʦʥʘʣʥʘ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʠʣʠ 

ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʤʦʞʝ ʩʝ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʩʚʘʢʦ ʟʘʿʝʜʥʠʯʢʦ ʢʦʨʠʰ˂ʝˁʝ ʿʝʜʥʝ 

ʥʦʚʯʘʥʝ ʿʝʜʠʥʠʮʝ ʦʜ ʩʪʨʘʥʝ ʚʠʰʝ ʩʫʚʝʨʝʥʠʭ ʜʨʞʘʚʘ. ʀʣʠ, ʢʘʢʦ ʪʦ ʧʦʩʪʘʚˀʘ 

ʂʦʝʥ, Ăʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʩʝ ʤʦʞʝ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʜʝˀʝˁʝ ʟʘʿʝʜʥʠʯʢʝ ʚʘʣʫʪʝ ʠʣʠ 

ˁʝʥʦʛ ʝʢʚʠʚʘʣʝʥʪʘ ʦʜ ʩʪʨʘʥʝ ʛʨʫʧʝ ʦʜ ʜʚʝ ʠʣʠ ʚʠʰʝ ʜʨʞʘʚʘ. ʄʘʜʘ ʥʝʢʠ ʠʟʚʦʨʠ 

ʧʨʦʪʝʞʫ ʦʚʫ ʜʝʬʠʥʠʮʠʿʫ ʪʘʢʦ ʜʘ ʫʢˀʫʯʠ ʠ ʤʦʥʝʪʘʨʥʝ ʨʝʞʠʤʝ ʥʘʮʠʦʥʘʣʥʠʭ 

ʬʝʜʝʨʘʮʠʿʘ ʢʘʦ ʰʪʦ ʩʫ ʉɸɼ ʠʣʠ ʠʤʧʝʨʠʿʘʣʥʝ ʘʛʣʦʤʝʨʘʮʠʿʝ ʢʘʦ ʰʪʦ ʿʝ ʙʠʣʘ 

ʩʪʘʨʘ ɸʫʩʪʨʦ-ʋʛʘʨʩʢʘ ʠʤʧʝʨʠʿʘ, ʢʦʥʚʝʥʮʠʦʥʘʣʥʘ ʧʨʘʢʩʘ ʿʝ ʜʘ ʩʝ ʦʚʘʿ ʪʝʨʤʠʥ 

ʦʛʨʘʥʠʯʘʚʘ ʥʘ ʩʧʦʨʘʟʫʤʝ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʢʦʿʝ ʩʫ ʧʨʠʟʥʘʪʝ ʢʘʦ ʧʦʪʧʫʥʦ 

ʩʫʚʝʨʝʥʝ ʜʨʞʘʚʝ ʧʨʝʤʘ ʤʝʹʫʥʘʨʦʜʥʦʤ ʧʨʘʚʫéʋ ʥʘʿʩʪʨʦʞʝʤ ʩʤʠʩʣʫ ʨʝʯʠ, 

ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʟʥʘʯʠ ʢʦʤʧʣʝʪʥʦ ʥʘʧʫʰʪʘˁʝ  ʧʦʩʝʙʥʠʭ ʥʘʮʠʦʥʘʣʥʠʭ ʚʘʣʫʪʘ ʠ 

ʧʫʥʫ ʮʝʥʪʨʘʣʠʟʘʮʠʿʫ ʤʦʥʝʪʘʨʥʝ ʚʣʘʩʪʠ ʫ ʿʝʜʠʥʩʪʚʝʥʦʿ ʟʘʿʝʜʥʠʯʢʦʿ 

ʠʥʩʪʠʪʫʮʠʿʠñ
60

. 

ʅʘʚʝʜʝʥʘ ʜʝʬʠʥʠʮʠʿʘ ʥʝ ʩʤʘʪʨʘ ʜʘ ʩʫ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʦʥʝ ʢʦʿʝ ʩʫ 

ʟʘʩʥʦʚʘʘʥʝ ʥʘ ʬʠʢʩʠʨʘˁʫ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʬʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʠ ʚʘʣʫʪʥʠ 

ʦʜʙʦʨ), ʟʘ ʢʦʿʝ ʥʝʢʠ ʘʫʪʦʨʠ ʩʤʘʪʨʘʿʫ ʜʘ ʪʘʢʦʹʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʙʣʠʢʝ ʤʦʥʝʪʘʨʥʝ 

ʫʥʠʿʝ, ʧʦʰʪʦ ʧʦʜʨʘʟʫʤʝʚʘʿʫ Ăʢʦʥʩʦʣʠʜʘʮʠʿʫñ ʚʘʣʫʪʘ, ʦʜʥʦʩʥʦ ʩʤʘˁʠʚʘˁʝ ʙʨʦʿʘ 

ʚʘʣʫʪʘ ʫ ʩʚʝʪʫ
61

. ʆʥʘ ʥʝ ʦʙʫʭʚʘʪʘ ʥʠ ʫʥʠʣʘʪʝʨʘʣʥʦ ʢʦʨʠʰ˂ʝˁʝ ʚʘʣʫʪʝ ʜʨʫʛʝ 

ʜʨʞʘʚʝ (ʜʦʣʘʨʠʟʘʮʠʿʘ ï ʇʘʥʘʤʘ, ʃʠʙʝʨʠʿʘ, ɽʢʚʘʜʦʨ; ʝʚʨʦʠʟʘʮʠʿʘ: ʿʝʜʥʦʩʪʨʘʥʘ  - 

ʎʨʥʘ ɻʦʨʘ, ʂʦʩʦʚʦ ʠʣʠ ʩʧʦʨʘʟʫʤʥʘ ï ɸʥʜʦʨʘ, ʄʦʥʘʢʦ, ʃʠʭʪʝʥʰʪʘʿʥ ʠ ʜʨ;  ʢʘʦ ʠ 

ʩʧʦʨʘʟʫʤʥʦ ʘ ʢʦʨʠʰ˂ʝˁʝ ʚʘʣʫʪʝ ʿʝʜʥʝ ʜʨʞʘʚʝ ï ɹʝʣʛʠʿʘ ʠ ʃʫʢʩʝʤʙʫʨʛ ʧʨʝ 

ʫʚʦʹʝˁʘ ʝʚʨʘ)
62

. ʋʥʠʣʘʪʝʨʘʣʥʦ ʢʦʨʠʰ˂ʝˁʝ ʚʘʣʫʪʝ ʜʨʫʛʠʭ ʜʨʞʘʚʘ, ʠʘʢʦ 

ʧʨʝʜʩʪʘʚˀʘ ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʚʘʣʫʪʘ,  ʥʝ ʧʦʜʨʘʟʫʤʝʚʘ ʫʯʝʰ˂ʝ ʜʨʞʘʚʝ ʢʦʿʘ ʛʘ 

                                                 
60   Benjamin J. Kohen, Monetary Unions, EH.Net, Economic History Association,  

http://eh.net/?s=monetary+unions.  
61   Peter B. Kenen, Ellen E. Meade, Regional Monetʘry Integration, Cambridge University Press, 

Cambridge, 2008, ʩʪʨ. 29 ï 38. 
62   Michael D. Bordo and Lars Jonung, The Future of EMU: What Does the History of Monetary Unions 

Tell Us?, NBER Working Paper 7365, September 1999, ʩʪʨ. 19. 
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ʨʝʘʣʠʟʫʿʝ ʫ ʢʨʝʠʨʘˁʫ ʟʘʿʝʜʥʠʯʢʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫʥʠʿʝ
63
, ʦʜʥʦʩʥʦ, ʙʘʨ ʫ 

ʥʝʢʦʿ ʤʝʨʠ ʦʙʝʟʙʝʹʠʚʘˁʝ ʥʘʮʠʦʥʘʣʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʩʫʚʝʨʝʥʠʪʝʪʘ. ʀʩʪʦ ʪʘʢʦ, 

ʥʠʿʝ ʦʙʫʭʚʘ˂ʝʥʘ ʥʠ ʪʟʚ. ʘʩʠʤʘʪʨʠʯʥʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʩʘ ʜʦʤʠʥʘʥʪʥʦʤ ʚʘʣʫʪʦʤ 

ʿʝʜʥʝ ʜʨʞʘʚʝ ʢʘʦ Ăʤʦʥʝʪʘʨʥʠʤ ʩʠʜʨʦʤñ (ʩʣʫʯʘʿ ʥʝʤʘʯʢʝ ʤʘʨʢʝ ʫ ɽʚʨʦʧʩʢʦʤ 

ʤʦʥʝʪʘʨʥʦʤ ʩʠʩʪʝʤʫ)
64
, ʢʦʿʘ ʥʝ ʫʢˀʫʯʫʿʝ ʟʘʿʝʜʥʠʯʢʦ ʫʯʝʰ˂ʝ ʫ ʬʦʨʤʫʣʠʩʘˁʫ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ. 

ɿʘʿʝʜʥʠʯʢʠ ʠʤʝʥʠʪʝˀ ʩʚʠʭ ʨʝʛʠʦʥʘʣʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʠʣʠ 

ʤʦʥʝʪʘʨʥʠʭ ʫʥʠʿʘ ʿʝ ʜʦʙʨʦʚʦˀʥʦ ʦʛʨʘʥʠʯʘʚʘˁʝ ʥʘʮʠʦʥʘʣʝ ʤʦʥʝʪʘʨʥʝ 

ʩʫʚʝʨʝʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ, ʫ ʩʚʨʭʫ ʦʩʪʚʘʨʠʚʘˁʘ ʤʦʥʝʪʘʨʥʝ 

ʩʪʘʙʠʣʥʦʩʪʠ.  

ʂʘʦ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʫ ʩʘʚʨʝʤʝʥʦʤ ʘʩʧʝʢʪʫ ʪʨʝʙʘ ʩʤʘʪʨʘʪʠ ʤʦʥʝʪʘʨʥʠ 

ʘʨʘʥʞʤʘʥ ʠʟʤʝʹʫ ʩʫʚʝʨʝʥʠʭ ʜʨʞʘʚʘ, ʢʦʿʠ ʫʢˀʫʯʫʿʝ ʟʘʿʝʜʥʠʯʢʠ ʥʦʚʘʮ, ʮʝʥʪʨʘʣʥʫ 

ʙʘʥʢʫ ʠ ʟʘʿʝʜʥʠʯʢʦ ʦʜʣʫʯʠʚʘˁʝ ʦ ʤʦʥʝʪʘʨʥʦʿ ʠ ʬʠʩʢʘʣʥʦʿ ʧʦʣʠʪʠʮʠ.  

ʋ ʪʦʤ ʩʤʠʩʣʫ, ʘʨʘʥʞʤʘʥʠ ʢʘʦ ʰʪʦ ʿʝ ʚʘʣʫʪʥʠ ʦʜʙʦʨ, 

ʜʦʣʘʨʠʟʘʮʠʿʘ/ʝʚʨʦʠʟʘʮʠʿʘ ʠ ʬʠʢʩʠʨʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫʟ ʧʦʩʪʦʿʘˁʝ 

ʥʘʮʠʦʥʘʣʥʦʛ ʥʦʚʮʘ, ʥʘʮʠʦʥʘʣʥʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠ ʩʘʤʦʩʪʘʣʥʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ, ʥʝ ʦʜʛʦʚʘʨʘʿʫ ʢʨʠʪʝʨʠʿʫʤʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ; ʦʥʠ ʩʫ ʤʦʥʝʪʘʨʥʠ 

ʘʨʘʥʞʤʘʥʠ ʯʠʿʠ ʥʘʟʠʚʠ ʛʦʚʦʨʝ ʦ ˁʠʭʦʚʦʿ ʩʫʰʪʠʥʠ. 

ʈʝʛʠʦʥʘʣʥʘ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʠʣʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʿʝ ʧʨʦʠʟʚʦʜ 

ʝʢʦʥʦʤʩʢʦʛ ʧʦʚʝʟʠʚʘˁʘ ʦʜʥʦʩʥʦ ʝʢʦʥʦʤʩʢʝ ʫʥʠʿʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʧʨʝʜʩʪʘʚˀʘ 

ʤʦʩʪ ʠʟʤʝʹʫ ʝʢʦʥʦʤʩʢʝ ʠ ʧʦʣʠʪʠʯʢʝ ʫʥʠʿʝ; ʤʦʥʝʪʘʨʥʦ ʫʥʠʬʠʮʠʨʘˁʝ ʧʦʩʣʝ 

ʢʨʝʠʨʘˁʘ ʧʦʣʠʪʠʯʢʝ ʫʥʠʿʝ ʥʝ ʤʦʞʝ ʩʝ ʩʤʘʪʨʘʪʠ ʟʘ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʫ ʧʨʘʚʦʤ 

ʩʤʠʩʣʫ ʨʝʯʠ (ʩʣʫʯʘʿ ʉɸɼ, ʅʝʤʘʯʢʝ ʠ ʀʪʘʣʠʿʝ) (ɹʦʨʜʦ ʠ ɱʦʥʫʥʛ ʟʘ ʦʚʘʿ ʩʣʫʯʘʿ 

ʢʦʨʠʩʪʝ ʪʝʨʤʠʥ Ăʥʘʮʠʦʥʘʣʥʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘñ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ 

Ăʠʥʪʝʨʥʘʮʠʦʥʘʣʥʠʭ ʤʦʥʝʪʨʘʥʠʭ ʫʥʠʿʘñ, ʢʦʿʫ ʯʠʥʝ ʜʨʞʘʚʝ ʢʦʿʝ ʥʠʩʫ ʧʦʣʠʪʠʯʢʠ 

                                                 
63  Peter B. Kenen, Ellen E. Meade, Regional Monetʘry Integration, Cambridge University Press, 

Cambridge, 2008, ʩʪʨ. 9. 
64   Milutin Ĺiroviĺ, Devizni kursevi, Bridge Company, Beograd, 2000, ʩʪʨ. 117 ï 118. 
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ʫʥʠʬʠʮʠʨʘʥʝ)
65
. ʇʦʣʠʪʠʯʢʘ ʫʥʠʿʘ (ʬʝʜʝʨʘʣʥʘ ʜʨʞʘʚʘ) ʧʨʝʪʧʦʩʪʘʚˀʘ ʤʦʥʝʪʘʨʥʫ 

ʫʥʠʿʫ ʢʘʦ ʩʚʦʿ ʦʨʛʘʥʩʢʠ ʜʝʦ.  

ʉʪʚʘʨʘˁʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿ ʝ, ʢʘʦ ʠ ʩʘʤ ʧʨʦʮʝʩ ʝʢʦʥʦʤʩʢʝ ʠ ʧʦʣʠʪʠʯʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʿʝ ʜʠʥʘʤʠʯʘʥ ʧʨʦʮʝʩ. ʄʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʤʦʞʝ ʙʠʪʠ ʥʝʟʘʚʨʰʝʥʘ, ʩʚʝ 

ʜʦʢ ʥʝ ʦʩʪʚʘʨʠ ʛʦʨʝ ʥʘʚʝʜʝʥʝ ʘʪʨʠʙʫʪʝ: ʪʦ ʿʝ ʩʣʫʯʘʿ ʩʘ ʤʦʥʝʪʘʨʥʦʤ ʫʥʠʿʦʤ ʫ 

ɽʚʨʦʧʩʢʦʿ ʫʥʿʠ, ʢʦʿʦʿ ʥʝʜʦʩʪʘʿʝ ʟʘʿʝʜʥʠʯʢʘ (ʿʝʜʠʥʩʪʚʝʥʘ) ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ; 

ʦʥʘ ʿʝ ʥʝʢʦʤʧʣʝʪʥʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ
66
, ʦʜʥʦʩʥʦ ʥʠʿʝ ʧʦʪʧʫʥʦ ʬʦʨʤʠʨʘʥʘ (ʝʥʛʣ. 

Full-fledged) ʨʝʛʠʦʥʘʣʥʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ
67
. ʏʘʢ ʠ ʫ ʫʩʣʦʚʠʤʘ ʧʫʥʝ ʧʦʣʠʪʠʯʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʫ ʢʦʿʦʿ ʿʝ ʠ ʤʦʥʝʪaʨʥʘ ʠ ʬʠʩʢʘʣʥʘ ʚʣʘʩʪ ʮʝʥʪʨʘʣʠʟʦʚʘʥʘ, ʤʦʥʝʪaʨʥʘ 

ʠʥʪʝʛʨʘʮʠʿʘ ʿʝ ʧʨʦʮʝʩ; ʢʘʦ ʰʪʦ ʧʦʢʘʟʫʿʝ ʧʨʠʤʝʨ ʉɸɼ: ʝʢʦʥʦʤʩʢʘ ʫʥʠʬʠʢʘʮʠʿʘ 

ʨʝʘʣʠʟʦʚʘʥʘ ʿʝ 1789. ʛʦʜʠʥʝ, ʬʦʨʤʠʨʘˁʝ ʢʦʤʧʣʝʪʥʦʛ ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ 

ʦʩʪʚʘʨʝʥʦ ʿʝ 1863. ʛʦʜʠʥʝ, ʘ ʬʠʩʢʘʣʥʠ ʬʝʜʝʨʘʣʠʟʘʤ ʪʝʢ ʧʦʩʣʝ ɺʝʣʠʢʝ ʝʢʦʥʦʤʩʢʝ 

ʢʨʠʟʝ, 1929 - 1933. ʛʦʜʠʥʝ
68

.  

 

1.1.3. ʂʦʨʠʩʪʠ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ 

ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʿʝ ʩʫʚʝʨʝʥ, ʜʦʙʨʦʚʦˀʘʥ ʯʠʥ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. 

ʆʥʝ, ʤʝʹʫʪʠʤ, ʫʣʘʟʝ ʫ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʥʘ ʙʘʟʠ ʧʨʦʮʝʥʝ 

ʢʦʨʠʩʪʠ ʠ ʪʨʦʰʢʦʚʘ, ʢʘʢʦ ʩʪʘʪʠʯʢʠʭ, ʪʘʢʦ ʠ ʜʠʥʘʤʠʯʢʠʭ, ʚʝʟʘʥʠʭ ʟʘ ʜʫʛʦʨʦʯʥʝ 

ʨʘʟʚʦʿʥʝ ʧʝʨʩʧʝʢʪʠʚʝ. ɼʦʢ ʩʝ ʧʨʚʠ ʤʦʛʫ ʠ ʢʚʘʥʪʠʪʘʪʠʚʥʦ ʠʟʨʘʟʠʪʠ, ʜʨʫʛʠ ʩʫ 

ʥʝʠʟʚʝʩʥʠʿʠ ʠ ʟʘʚʠʩʠ˂ʝ ʦʜ ʩʠʥʝʨʛʝʪʩʢʠʭ ʧʦʜʩʪʠʮʘʿʘ ʫ ʦʢʚʠʨʫ ʠʥʪʝʛʨʘʮʠʿʝ, ʘʣʠ ʠ 

ʦʜ ʘʜʘʧʪʠʙʠʣʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʧʨʘʪʝ ʧʨʦʮʝʩʝ ʠʥʪʝʛʨʠʩʘˁʘ. 

ɽʢʦʥʦʤʩʢʘ ʪʝʦʨʠʿʘ ʿʝ ʘʥʘʣʠʟʠʨʘʣʘ ʥʠʟ ʢʦʨʠʩʪʠ ʢʦʿʝ ʨʝʛʠʦʥʘʣʥʘ 

ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʜʦʥʦʩʠ; ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʪʨʦʰʢʦʚʠʤʘ, ʦʥʠ ʩʝ ʧʨʦʮʝˁʫʿʫ 

ʠʥʜʠʨʝʢʪʥʦ, ʢʘʦ ʧʦʩʣʝʜʠʮʝ ʛʫʙʠʪʢʘ  ʤʦʛʫ˂ʥʦʩʪʠ ʩʘʤʦʩʪʘʣʥʦʛ ʢʦʨʠʰ˂ʝˁʘ 

                                                 
65  Michael D. Bordo and Lars Jonung, The Future of EMU: What Does the History of Monetary Unions 

Tell Us?, NBER Working Paper 7365, September 1999, ʩʪʨ. 6. 
66  Paul De Grauwe, Economics of Monetary Union, Tenth Edition, Oxford University Press, Oxford, 2014,  

ʩʪʨ. 101 ï 119. 
67  Peter B. Kenen, Ellen E. Meade, Regional Monetary Integration, Cambridge University Press, 

Cambridge, 2008, ʩʪʨ. 40. 
68   Michael D. Bordo and Lars Jonung, The Future of EMU: What Does the History of Monetary Unions 

Tell Us?, NBER Working Paper 7365, September 1999, ʩʪʨ. 28 ï 29. 
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ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʢʘʦ ʤʝʭʘʥʠʟʤʘ ʟʘ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʦʩʣʝʜʠʮʘʤʘ ʝʢʦʥʦʤʩʢʠʭ 

ʰʦʢʦʚʘ.  

ʋ ʘʥʘʣʠʟʠ ʢʦʨʠʩʪʠ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʢʘʦ ʦʨʠʿʝʥʪʠʨ ʤʦʞʝ 

ʧʦʩʣʫʞʠʪʠ ʤʝʪʦʜʦʣʦʰʢʠ ʧʨʠʩʪʫʧ ʧʨʠʩʫʪʘʥ ʫ ʩʪʫʜʠʿʠ ɽʚʨʦʧʩʢʝ ʢʦʤʠʩʠʿʝ, 

Ăɱʝʜʥʦ ʪʨʞʠʰʪʝ, ʿʝʜʘʥ ʥʦʚʘʮñ, ʧʫʙʣʠʢʦʚʘʥʝ 1990. ʛʦʜʠʥʝ, ʫ ʢʦʿʦʿ ʿʝ ʜʘʪ ʠʩʮʨʧʘʥ 

ʧʨʠʢʘʟ ʝʬʝʢʘʪʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ
69
. ʂʦʨʠʩʪʠ ʠʥʪʝʛʨʘʮʠʿʝ ʤʦʛʫ˂ʝ ʩʫ 

ʫ ʩʣʝʜʝ˂ʠʤ ʦʙʣʘʩʪʠʤʘ: 

1.1.3.1.  ɽʢʦʥʦʤʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʠ ʨʘʩʪ 

- ʫʢʠʜʘˁʝ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ ʟʘʤʝʥʝ ʥʘʮʠʦʥʘʣʥʠʭ ʚʘʣʫʪʘ ʫ 

ʫʩʣʦʚʠʤʘ ʧʦʩʪʦʿʘˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ. ʋ ʧʦʤʝʥʫʪʦʿ ʩʪʫʜʠʿʠ, ɽʚʨʦʧʩʢʘ 

ʢʦʤʠʩʠʿʘ ʿʝ ʢʚʘʥʪʠʬʠʢʦʚʘʣʘ ʫʰʪʝʜʝ ʥʘ ʥʠʚʦʫ ʋʥʠʿʝ ʧʦ ʦʚʦʤ ʦʩʥʦʚʫ  ʫ ʨʘʩʧʦʥʫ 

ʦʜ 0,5% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʋʥʠʿʝ (ʦʜʥʦʩʥʦ 13 ï 19 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ 

ʛʦʜʠʰˁʝ)
70
. ʋ ʫʰʪʝʜʫ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ ʩʧʘʜʘ ʠ ʩʤʘˁʝˁʝ ʥʘʢʥʘʜʘ ʟʘ 

ʧʨʝʢʦʛʨʘʥʠʯʥʘ ʧʣʘ˂ʘˁʘ, ʢʦʿʝ ʩʫ ʚʝ˂ʝ ʥʝʛʦ ʫ ʫʥʫʪʨʘʰˁʝʤ ʧʣʘʪʥʦʤ ʧʨʦʤʝʪʫ; ʫ 

ʦʢʚʠʨʫ ɽʢʦʥʦʤʩʢʝ ʠ  ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʮʝʥʪʨʘʣʠʟʦʚʘʥ ʿʝ ʤʝʭʘʥʠʟʘʤ ʧʣʘʪʥʦʛ 

ʧʨʦʤʝʪʘ ʫ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ (ʊɸʈɻɽʊ ʩʠʩʪʝʤ) ʠ 

ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʩʫ ʠʥʩʪʨʫʤʝʥʪʠ ʧʣʘ˂ʘˁʘ (ɼʠʨʝʢʪʠʚʘ ʦ ʧʣʘʪʥʠʤ ʫʩʣʫʛʘʤʘ)
71

; 

- ʧʦʚʝ˂ʘʥʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʮʝʥʘ, ʧʦʰʪʦ ʩʫ ʮʝʥʝ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ 

ʠʟʨʘʞʝʥʝ ʫ ʿʝʜʠʥʩʪʚʝʥʦʤ ʥʦʚʮʫ. ʂʫʧʮʠ ʙʠ ʪʨʝʙʘʣʦ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ 

ʧʝʨʬʝʢʪʥʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʜʘ ʩʝ ʩʫʩʨʝ˂ʫ ʩʘ ʠʩʪʠʤ ʮʝʥʘʤʘ ʠʩʪʠʭ ʧʨʦʠʟʚʦʜʘ ʫ 

ʨʘʟʣʠʯʠʪʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ. ʄʝʹʫʪʠʤ, ʜʝʣʦʚʘˁʝ ʤʦʥʦʧʦʣʠʩʪʠʯʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ, Ăʝʬʝʢʘʪ ʛʘʨʥʠʮʝñ, ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ ʪʨʨʛʦʚʠʥʝ ʠ 

                                                 
69  ɽuropean Commission, One market, one money - An evaluation of the potential benefits and costs of 

forming an economic and monetary union, European Economy, No. 44, October 1990. 
70  ɽuropean Commission, One market, one money - An evaluation of the potential benefits and costs of 

forming an economic and monetary union, European Economy, No. 44, October 1990, ʩʪʨ. 30. 
71  ɺʠʜʝʪʠ: Paul De Grauwe, Economics of Monetary Union, Tenth Edition, Oxford University Press, 

Oxford, 2014,  ʩʪʨ. 54 ï 55. 
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ʨʘʟʣʠʯʠʪʠ ʥʘʮʠʦʥʘʣʥʠ ʨʝʛʫʣʘʪʦʨʥʠ ʨʝʞʠʤʠ ʯʠʥʝ ʜʘ ʿʝ ʪʦ ʪʝʰʢʦ ʦʩʪʚʘʨʠʚʦ, 

ʦʜʥʦʩʥʦ ʜʘ ʧʦʩʪʦʿʝ ʚʝʣʠʢʝ ʨʘʟʣʠʢʝ ʫ ʮʝʥʘʤʘ ʥʘ ʠʥʪʝʛʨʠʩʘʥʦʤ ʪʨʞʠʰʪʫ
72

; 

- ʝʣʠʤʠʥʘʮʠʿʘ ʚʘʨʠʿʘʙʠʣʥʦʩʪʠ ʥʦʤʠʥʘʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʢʦʿʘ ʿʝ, ʧʦ 

ʥʘʚʦʜʠʤʘ ɽʚʨʦʧʩʢʝ ʢʦʤʠʩʠʿʝ, ʫ ʧʝʨʠʦʜʫ ʧʠʩʘˁʘ ʥʘʚʝʜʝʥʝ ʩʪʫʜʠʿʝ ʠʟʥʦʩʠʣʘ 

ʧʨʦʩʝʯʥʦ 0,7% ʤʝʩʝʯʥʦ ʟʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʄʝʭʘʥʠʟʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʪʿ. 

ʧʦʪʝʥʮʠʿʘʣʥʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ) ʩʤʘˁʫʿʝ 

ʥʝʠʟʚʝʩʥʦʩʪ ʫʯʝʩʥʠʢʘ ʫ ʨʘʟʤʝʥʠ ʫ ʧʦʛʣʝʜʫ ʢʦʨʠʩʪʠ ʦʜ ʪʨʛʦʚʠʥʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʝʣʠʤʠʥʘʮʠʿʘ ʥʝʠʟʚʝʩʥʦʩʪʠ ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʩʤʘˁʫʿʝ ʠ ʨʠʟʠʯʥʦʩʪ 

ʠʥʚʝʩʪʠʨʘˁʘ ʥʘ ʠʥʪʝʛʨʘʮʠʦʥʦʤ ʧʦʜʨʫʯʿʫ ʠ ʩʪʦʛʘ ʠʤʘ ʧʦʜʩʪʠʮʘʿʥʦ ʜʝʿʩʪʚʦ ʥʘ 

ʜʫʛʦʨʦʯʘʥ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ
73

. 

1.1.3.2.  ʉʪʘʙʠʣʥʦʩʪ ʮʝʥʘ 

- ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ʦʤʦʛʫ˂ʘʚʘ ʝʬʠʢʘʩʥʠʿʫ ʘʣʦʢʘʮʠʿʫ ʨʝʩʫʨʩʘ. ʀʥʬʣʘʮʠʦʥʦ 

ʦʢʨʫʞʝˁʝ ʜʝʣʫʿʝ ʜʠʩʪʦʨʟʠʚʥʦ ʥʘ ʘʣʦʢʘʮʠʿʫ ʨʝʩʫʨʩʘ, ʿʝʨ ʟʘʤʘʛˀʫʿʝ ʨʝʘʣʥʫ 

ʨʝʪʢʦʩʪ ʨʝʩʫʨʩʘ ʢʘʦ ʦʨʠʿʝʥʪʠʨ ʟʘ ʠʥʚʝʩʪʠʨʘˁʝ. ʅʝʟʘʚʠʩʥʦʩʪ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

ʦʤʦʛʫ˂ʘʚʘ ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ ʠ ˁʝʥʝ ʚʘʨʠʿʘʙʠʣʥʦʩʪʠ. ɽʬʝʢʘʪ 

ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ ʧʦʩʝʙʥʦ ʿʝ ʟʥʘʯʘʿʘʥ ʟʘ ʜʨʞʘʚʝ ʢʦʿʝ ʩʫ ʟʘʙʝʣʝʞʠʣʝ ʧʨʝ-

ʠʥʪʝʛʨʘʮʠʦʥʝ ʚʠʩʦʢʝ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ, ʦʜʥʦʩʥʦ ʢʦʿʝ ʩʫ Ăʩʢʣʦʥʝ ʠʥʬʣʘʮʠʿʠñ. ɿʘ 

ʪʘʢʚʝ ʜʨʞʘʚʝ,  ʤʦʪʠʚ ʠʥʪʝʛʨʘʮʠʿʝ ʿʝ ʧʦʚʝ˂ʘʥʘ ʢʨʝʜʠʙʠʣʥʦʩʪ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ. ñʆʚʝ ʜʨʞʘʚʝ ʤʦ˂ʠ ˂ʝ ʜʘ ʧʦʟʘʿʤˀʫʿʫ ʧʦ ʥʠʞʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ, 

ʟʘʪʦ ʰʪʦ ʩʫ ʩʤʘˁʝʥʘ ʠʥʬʣʘʪʦʨʥʘ ʦʯʝʢʠʚʘˁʘ ʠ ʩʪʦʛʘ ʰʪʦ ʿʝ ʚʝ˂ʘ ʝʬʠʢʘʩʥʦʩʪ 

ʰʠʨʝʛ ʠ ʜʫʙˀʝʛ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ ʫ ʤʦʥʝʪʘʨʥʠʤ ʫʥʠʿʘʤʘñ
74

. 

1.1.3.3. ʇʦʚʝ˂ʘˁʘ ʪʨʛʦʚʠʥʩʢʝ ʨʘʟʤʝʥʝ 

- ʩʤʘˁʝˁʝ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ ʟʘʤʝʥʝ ʥʦʚʮʘ ʠ ʩʤʘˁʝˁʝ 

ʥʝʠʟʚʝʩʥʦʩʪʠ ʢʨʝʪʘˁʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʩʪʠʤʫʣʠʰʫ ʨʘʩʪ ʤʝʹʫʩʦʙʥʝ ʪʨʛʦʚʠʥʩʢʝ 

                                                 
72  ɿʘ ɽʢʦʥʦʤʩʢʫ ʠ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ, ʚʠʜʝʪʠ: ɺʠʜʝʪʠ: Paul De Grauwe, Economics of Monetary Union, 

Tenth Edition, Oxford University Press, Oxford, 2014,  ʩʪʨ. 55 ï 57. 
73  ɽuropean Commission, One market, one money - An evaluation of the potential benefits and costs of 

forming an economic and monetary union, European Economy, No. 44, October 1990, ʩʪʨ. 30. ʆʚʘ 

ʭʠʧʦʪʝʟʘ ʥʠʿʝ ʿʦʰ ʫʚʝʢ ʧʦʪʚʨʹʝʥʘ; ʚʠʜʝʪʠ: Paul De Grauwe, Economics of Monetary Union, Tenth 

Edition, Oxford University Press, Oxford, 2014,  ʩʪʨ. 61 ï 66. 
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ʨʘʟʤʝʥʝ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ. ʀʘʢʦ ʩʚʝ ʫʪʚʨʹʫʿʫ ʨʘʩʪ  ʪʨʛʦʚʠʥʩʢʝ ʨʘʟʤʝʥʝ, 

ʝʤʧʠʨʠʿʩʢʝ ʩʪʫʜʠʿʝ ʦʚʦʛ ʬʝʥʦʤʝʥʘ ʫ ʤʦʥʝʪʘʨʥʠʤ ʠʥʪʝʛʨʘʮʠʿʘʤʘ ʥʠʩʫ ʩʘʛʣʘʩʥʝ 

ʦʢʦ ˁʝʛʦʚʦʛ ʦʙʠʤʘ.  ʇʨʦʮʝʥʝ ʩʝ ʢʨʝ˂ʫ ʦʜ ʫʚʝ˂ʘˁʘ ʨʘʟʤʝʥʝ ʟʘ ʚʠʰʝ ʦʜ ʪʨʠ ʧʫʪʘ  

(ʈʦʫʟ), ʜʦ ʤʥʦʛʦ ʩʢʨʦʤʥʠʿʝʛ ʦʙʠʤʘ ʧʦʨʘʩʪʘ, ʫ ʨʘʩʧʦʥʫ ʦʜ 5 ï 20%
75
; ʫʪʠʮʘʿ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʥʘ ʨʘʩʪ ʦʙʠʤʘ ʪʨʛʦʚʠʥʝ ʙʠ˂ʝ ʜʝʪʘˀʥʠʿʝ ʨʘʟʤʦʪʨʝʥ ʫ 

ʩʣʝʜʝ˂ʝʤ ʦʜʝˀʢʫ.  

 1.1.3.4. ʉʚʝʪʩʢʠ ʥʦʚʘʮ 

-ʿʝʜʠʥʩʪʚʝʥʘ ʚʘʣʫʪʘ ʫ ʦʢʚʠʨʫ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, 

ʫʢʦʣʠʢʦ ʿʝ ʦʥʘ ʝʢʦʥʦʤʩʢʠ ʩʥʘʞʥʘ, ʤʦʞʝ ʠʛʨʘʪʠ ʫʣʦʛʫ ʩʚʝʪʩʢʦʛ ʥʦʚʮʘ, ʰʪʦ ʢʘʦ 

ʢʦʨʠʩʪ ʜʦʥʦʩʠ ʤʘˁʝ ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʨʘʟʤʝʥʠ, ʚʝ˂ʠ 

ʦʙʠʤ ʝʤʠʩʠʿʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫ ʧʦʨʪʬʝˀʫ ʙʘʥʘʢʘ, ʩʥʠʞʝʥʫ ʧʦʪʨʝʙʫ 

ʟʘ ʜʝʚʠʟʥʠʤ ʨʝʟʝʨʚʘʤʘ, ʢʘʦ ʠ ʝʤʠʩʠʦʥʫ ʜʦʙʠʪ (ʩʝˁʠʦʨʘʞ) ʮʝʥʪʨʘʣʥʝ ʤʦʥʝʪʘʨʥʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʠʥʪʝʛʨʘʮʠʿʝ
76

; 

- ʿʝʜʠʥʩʪʚʝʥʘ ʚʘʣʫʪʘ ʢʘʦ ʩʚʝʪʩʢʠ ʥʦʚʘʮ ʦʣʘʢʰʘʚʘ ʤʝʹʫʥʘʨʦʜʥʠ 

ʤʝʭʘʥʠʟʘʤ ʢʦʦʨʜʠʥʘʮʠʿʝ ʫ ʚʘʣʫʪʥʦʿ ʦʙʣʘʩʪʠ, ʰʪʦ ʜʦʧʨʠʥʦʩʠ ʩʪʘʙʠʣʥʦʩʪʠ 

ʤʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʩʠʩʪʝʤʘ, ʦʜʥʦʩʥʦ ʠʟʙʝʛʘʚʘˁʫ ʚʘʣʫʪʥʠʭ ʢʨʠʟʘ
77

. 

 

1.2. ʊʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ 

ɽʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʠ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ, ʢʘʦ ˁʝʥ ʥʘʿʚʠʰʠ 

ʩʪʘʜʠʿʫʤ, ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʫʟʘʿʘʤʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ 

ʢʦʿʝ ʫ ˁʠʤʘ ʫʯʝʩʪʚʫʿʫ. ʆʚʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʠʤʘ ʟʘ ʮʠˀ ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʦʯʫʚʘˁʝ 

ˁʠʭʦʚʝ ʫʥʫʪʨʘʰˁʝ ʝʢʦʥʦʤʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʦʜʥʦʩʥʦ ʩʪʘʙʠʣʥʦʛ ʥʠʚʦʘ ʮʝʥʘ ʠ 

ʟʘʧʦʩʣʝʥʦʩʪʠ (ʘʥʘʣʠʪʠʯʢʠ ʠʟʨʘʞʝʥʠʭ ʢʨʦʟ ʪʟʚ. ʌʠʣʠʧʩʦʚʫ ʢʨʠʚʫ). ʉ ʜʨʫʛʝ 

ʩʪʨʘʥʝ, ʫʟʘʿʘʤʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʪʨʝʙʘ ʜʘ ʦʯʫʚʘ ʩʧʦˀʥʫ ʨʘʚʥʦʪʝʞʫ ʜʨʞʘʚʘ 

                                                 
75  ɺʠʜʝʪʠ: Paul De Grauwe, Economics of Monetary Union, Tenth Edition, Oxford University Press, 

Oxford, 2014,  ʩʪʨ. 66. 
76  ɽuropean Commission, One market, one money - An evaluation of the potential benefits and costs of 

forming an economic and monetary union, European Economy, No. 44, October 1990, ʩʪʨ. 30. 
77  Ali M. El -Agraa, The European Union ï Economics and Politics, Ninth Edition, Cambridge University 

Press, Cambridge, 2011, ʩʪʨ. 150.   
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ʯʣʘʥʠʮʘ, ʫ ʨʘʟʣʠʯʠʪʠʤ ʦʙʣʠʮʠʤʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ: ʫʢʦʣʠʢʦ ʩʝ ʦʥʘ 

ʨʝʘʣʠʟʫʿʝ ʢʨʦʟ ʩʠʩʪʝʤ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʰʠʨʠ ʧʦʿʘʤ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ) - ʫ ʦʜʨʞʘʚʘˁʫ ʩʪʘʙʠʣʥʝ ʨʘʚʥʦʪʝʞʝ ʥʦʤʠʥʘʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 

ʘ, ʫʢʦʣʠʢʦ ʿʝ ʠʥʪʝʛʨʘʮʠʿʘ ʠʟʨʘʞʝʥʘ ʢʨʦʟ ʫʩʚʘʿʘˁʝ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ (ʫʞʠ ʧʦʿʘʤ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ), ʦʥʜʘ ʢʨʦʟ ʩʪʘʙʠʣʥʦʩʪ ʨʝʘʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʉʧʦˀʥʘ ʠ ʫʥʫʪʨʘʰˁʘ ʝʢʦʥʦʤʩʢʝ ʨʘʚʥʦʪʝʞʘ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʩʠʩʪʝʤ ʩʧʦʿʝʥʠʭ ʩʫʜʦʚʘ ʠ ʤʝʭʘʥʠʟʤʠ ʟʘ ˁʠʭʦʚʦ ʦʜʨʞʘʚʘˁʝ ʩʫ ʤʝʹʫʩʦʙʥʦ 

ʫʩʣʦʚˀʝʥʠ, ʘ ʧʨʚʝʥʩʪʚʝʥʦ ʩʫ ʠʟʨʘʞʝʥʠ ʢʨʦʟ ʜʝʣʦʚʘˁʝ ʤʦʥʝʪʘʨʥʝ (ʠ ʢʨʝʜʠʪʥʝ) 

ʧʦʣʠʪʠʢʝ, ʯʠʿʠ ʿʝ ʦʙʣʠʢ ʠ ʜʝʚʠʟʥʠ ʢʫʨʩ. ʇʨʘʢʩʘ ʨʘʟʚʠʪʢʘ ʤʝʹʫʥʘʨʦʜʥʠʭ 

ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʧʨʦʮʝʩʘ, ʢʘʦ ʠ ʝʢʦʥʦʤʩʢʘ ʪʝʦʨʠʿʘ, ʨʘʟʣʠʢʦʚʘʣʝ ʩʫ ʩʝ ʫ ʥʘʛʣʘʩʢʫ 

ʢʦʿʠ  ʿʝ ʧʨʠʜʘʚʘʥ ʦʜʨʞʘʚʘˁʫ ʿʝʜʥʦʛ ʦʜ ʦʚʘ ʜʚʘ ʦʙʣʠʢʘ ʨʘʚʥʦʪʝʞʝ ʫʟ ʧʦʪʨʝʙʫ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʜʨʫʛʦʛ.  

ʉʠʩʪʝʤ ʟʣʘʪʥʦʛ ʩʪʘʥʜʘʨʜʘ, ʢʦʿʠ ʿʝ ʨʝʛʫʣʠʩʘʦ ʦʜʥʦʩʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ 

ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ ʠ ʠʥʪʝʛʨʘʮʠʦʥʠʤ ʧʨʦʮʝʩʠʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1870. ʜʦ 

1914. ʛʦʜʠʥʝ, ʧʦʟʥʘʚʘʦ ʿʝ ʘʫʪʦʤʘʪʩʢʦ ʦʜʨʞʘʚʘˁʝ ʩʧʦˀʥʝ ʝʢʦʥʦʤʩʢʝ ʨʘʚʥʦʪʝʞʝ 

ʦʜʥʦʩʥʦ ʬʠʢʩʠʨʘˁʝ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʜʨʞʘʚʘ ʧʨʝʤʘ ˁʠʭʦʚʦʤ ʟʣʘʪʥʦʤ ʧʘʨʠʪʝʪʫ 

ʠ ʫʨʘʚʥʦʪʝʞʝˁʝ ʧʣʘʪʥʠʭ ʙʠʣʘʥʩʘ ʫ ʩʣʫʯʘʿʫ ʥʝʨʘʚʥʦʪʝʞʝ ʢʨʦʟ ʤʝʭʘʥʠʟʘʤ 

ʢʨʝʪʘˁʘ ʟʣʘʪʘ ʠʟʤʝʹʫ ʜʨʞʘʚʘ. ʋ ʩʣʫʯʘʿʫ ʥʝʨʘʚʥʦʪʝʞʝ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ (ʟʙʦʛ 

ʜʝʣʦʚʘˁʘ ʝʢʩʪʝʨʥʦʛ ʰʦʢʘ; ʥʘ ʧʨʠʤʝʨ, ʧʘʜʘ ʠʟʚʦʟʘ ʠʣʠ ʨʘʩʪʘ ʫʚʦʟʘ), ʦʜʣʠʚ ʟʣʘʪʘ 

ʫ ʜʝʬʠʮʠʪʥʦʿ ʜʨʞʘʚʠ ʿʝ ʠʟʘʟʠʚʘʦ ʧʘʜ ʮʝʥʘ, ʘ ʫ ʩʫʬʠʮʠʪʥʦʿ ʜʨʞʘʚʠ ˁʠʭʦʚ ʨʘʩʪ 

(ʧʨʝʤʘ ʧʨʠʥʮʠʧʠʤʘ ʢʚʘʥʪʠʪʘʪʠʚʥʝ ʪʝʦʨʠʿʝ ʥʦʚʮʘ). ʇʘʜ ʮʝʥʘ ʠ ʪʨʦʰʢʦʚʘ 

ʧʨʦʠʟʚʦʜˁʝ ʫ ʜʝʬʠʮʠʪʥʦʿ ʜʨʞʘʚʠ ʦʙʥʦʚʠʦ ʙʠ ˁʝʥʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ 

ʩʪʠʤʫʣʠʩʘʦ ʠʟʚʦʟ; ʦʙʨʥʫʪʠ ʧʨʦʮʝʩ ʙʠ ʩʝ ʜʝʩʠʦ ʫ ʩʫʬʠʮʠʪʥʦʿ ʜʨʞʘʚʠ ʠ ˁʠʭʦʚʠ 

ʧʣʘʪʥʠ ʙʠʣʘʥʩʠ ʙʠ ʙʠʣʠ ʧʦʥʦʚʠʦ ʫʨʘʚʥʦʪʝʞʝʥʠ. 

ɸʫʪʦʤʘʪʩʢʠ ʤʝʭʘʥʠʟʘʤ ʧʨʠʣʘʛʦʹʘʚʘˁʘ, ʢʦʿʠ ʿʝ ʫ ʩʠʩʪʝʤʫ ʟʣʘʪʥʦʛ 

ʩʪʘʥʜʘʨʜʘ ʥʘʤʝʪʘʦ ʜʠʩʮʠʧʣʠʥʫ ʜʨʞʘʚʘʤʘ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ, ʙʠʦ ʿʝ 

ʧʨʘ˂ʝʥ ʧʦʰʪʦʚʘˁʝʤ Ăʧʨʘʚʠʣʘ ʠʛʨʝñ ʦʜ ʩʪʨʘʥʝ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ,
78
, ʢʦʿʘ ʩʫ 

ʦʥʝʤʦʛʫ˂ʘʚʘʣʘ ʚʦʹʝˁʝ ʩʘʤʦʩʪʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ: ʦʥʝ ʩʫ ʢʨʦʟ ʤʝʭʘʥʠʟʘʤ 
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ʜʠʩʢʦʥʪʥʠʭ ʦʧʝʨʘʮʠʿʘ ʠ ʧʦʜʠʟʘˁʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʧʦʦʰʪʨʘʚʘʣʝ ʤʦʥʝʪʘʨʥʫ 

ʧʦʣʠʪʠʢʫ ʫ ʜʝʬʠʮʠʪʥʠʤ ʜʨʞʘʚʘʤʘ, ʘ ʩʤʘˁʠʚʘˁʝʤ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʰʠʨʠʣʝ ʦʙʠʤ 

ʢʨʝʜʠʪʘ ʫ ʩʫʬʠʮʠʪʥʠʤ ʜʨʞʘʚʘʤʘ; ʧʦʨʝʜ ʩʪʠʤʫʣʠʩʘˁʘ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ ʠʟʤʝʹʫ 

ʜʨʞʘʚʘ, ʦʚʘʢʚʝ ʧʦʣʠʪʠʢʝ ʚʦʜʠʣʝ ʩʫ ʫʙʨʟʘˁʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʮʝʥʘ ʠ ʥʘʜʥʠʮʘ 

ʥʘʥʠʞʝ ʫ ʩʫʬʠʮʠʪʥʦʿ ʜʨʞʘʚʠ, ʘ ˁʠʭʦʚʦ ʢʦʨʠʛʦʚʘˁʝ ʥʘʚʠʰʝ ʫ ʜʝʬʠʮʠʪʥʦʿ. 

ʉʣʦʤ ʟʣʘʪʥʦʛ ʩʪʘʥʜʘʨʜʘ ʫ ʚʨʝʤʝ ʇʨʚʦʛ ʩʚʝʪʩʢʦʛ ʨʘʜʘ ʠ Ăʤʦʥʝʪʘʨʥʠ 

ʧʨʦʚʠʟʦʨʠʿʫʤñ ʠʟʤʝʹʫ ʜʚʘ ʩʚʝʪʩʢʘ ʨʘʪʘ ʜʦʥʝʣʠ ʩʫ ʥʝʩʪʘʙʠʣʥʦʩʪ ʫ ʢʨʝʪʘˁʫ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠ ʧʦʚʝ˂ʘʥʫ ʠʥʪʝʨʚʝʥʮʠʿʫ ʜʨʞʘʚʘ ʫ ʦʙʣʘʩʪʠ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ, ʘʣʠ ʩʫ ʜʦʚʝʣʠ ʠ ʜʦ ʢʨʝʠʨʘˁʘ ʥʦʚʝ ʪʝʦʨʠʿʩʢʝ ʧʘʨʘʜʠʛʤʝ ʫ ʝʢʦʥʦʤʩʢʦʿ 

ʥʘʫʮʠ, ʢʝʿʥʟʠʿʘʥʠʟʤʘ. ʆʚʘ ʪʝʦʨʠʿʩʢʘ ʧʘʨʘʜʠʛʤʘ ʿʝ ʟʘʩʥʦʚʘʥʘ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʠ 

ʥʘ ʥʦʚʦʤ ʧʨʠʩʪʫʧʫ ʘʥʘʣʠʟʠ ʮʝʥʘ ʠ ʥʘʜʥʠʮʘ: ʦʥʝ ʩʝ ʪʨʝʪʠʨʘʿʫ ʢʘʦ ʨʠʛʠʜʥʝ ʥʘ 

ʩʤʘˁʠʚʘˁʝ. ʊʦ ʿʝ ʜʦʚʝʣʦ ʠ ʜʦ ʥʦʚʦʛ ʧʨʠʩʪʫʧʘ ʘʥʘʣʠʟʠ ʤʝʭʘʥʠʟʘʤʘ ʫʟʘʿʘʤʥʦʛ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʜʨʞʘʚʘ ʫ ʧʨʦʮʝʩʠʤʘ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ 

ʫʩʣʦʚʠʤʘ ʥʦʚʦʛ ʩʠʩʪʝʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʢʦʿʠ ʿʝ ʫʩʚʦʿʝʥ ʧʦʩʣʝ ɼʨʫʛʦʛ 

ʩʚʝʪʩʢʦʛ ʨʘʪʘ ʢʘʦ ɹʨʝʪʦʥʚʫʜʩʢʠ ʩʠʩʪʝʤ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʚʘʞʠʦ ʿʝ ʦʜ 1944. ʜʦ 

1976. ʛʦʜʠʥʝ). 

ɹʨʝʪʦʥʚʫʜʩʢʠ ʩʠʩʪʝʤ ʿʝ ʩʠʩʪʝʤ ʬʠʢʩʥʠʭ  ʧʨʠʣʘʛʦʜˀʠʚʠʭ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ
79
. ʉʚʝ ʥʘʮʠʦʥʘʣʥʝ ʚʘʣʫʪʝ ʙʠʣʝ ʩʫ ʧʦʚʝʟʘʥʝ ʬʠʢʩʥʠʤ ʢʫʨʩʝʚʠʤʘ ʧʨʝʢʦ 

ʘʤʝʨʠʯʢʦʛ ʜʦʣʘʨʘ, ʢʦʿʠ ʿʝ ʩʘʯʫʚʘʦ ʚʝʟʫ ʩʘ ʟʣʘʪʦʤ ʢʘʦ ʩʚʝʪʩʢʠʤ ʥʦʚʮʝʤ ʫ 

ʬʠʢʩʥʦʤ ʧʘʨʠʪʝʪʫ. ʌʣʫʢʪʫʘʮʠʿʝ ʢʫʨʩʝʚʘ ʙʠʣʝ ʩʫ ʧʨʘʚʠʣʠʤʘ ʄʝʹʫʥʘʨʦʜʥʦʛ 

ʤʦʥʝʪʘʨʥʦʛ ʬʦʥʜʘ, ʢʦʿʠ ʿʝ ʙʠʦ ʦʧʝʨʘʪʠʚʥʘ ʠʥʩʪʠʪʫʮʠʿʘ ʩʠʩʪʝʤʘ, ʦʛʨʘʥʠʯʝʥʝ ʥʘ 

+/- 1% ʫ ʦʜʥʦʩʫ ʥʘ ʜʦʣʘʨ ʠ ʜʨʞʘʚʝ ʩʫ ʧʨʠʭʚʘʪʠʣʝ ʦʙʘʚʝʟʫ ʜʘ ʙʨʘʥʝ ʩʚʦʿʝ ʢʫʨʩʝʚʝ 

ʢʦʨʠʰ˂ˁʝʤ ʜʝʚʠʟʥʠʭ ʨʝʟʝʨʚʠ ʠʣʠ ʢʨʝʜʠʪʘ ʌʦʥʜʘ (ʟʘ ʦʪʢʫʧ ʩʚʦʿʝ ʚʘʣʫʪʝ 

ʫʢʦʣʠʢʦ ʦʥʘ ʜʝʧʨʝʩʠʨʘ ʫʩʣʝʜ ʜʝʬʠʮʠʪʘ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ; ʠʣʠ ʧʨʦʜʘʿʫ, ʫʢʦʣʠʢʦ 

ʦʥʘ ʘʧʨʝʩʠʨʘ). ʂʫʨʩʝʚʠ ʩʫ ʙʠʣʠ ʧʨʠʣʘʛʦʜˀʠʚʠ:  ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʫ ʜʨʞʘʚʠ 

ʯʣʘʥʠʮʠ ʬʦʨʤʠʨʘ ʬʫʥʜʘʤʝʥʪʘʣʥʘ ʩʧʦˀʥʘ ʥʝʨʘʚʥʦʪʝʞʘ, ʦʜʥʦʩʥʦ ʪʨʘʿʥʠ ʜʝʬʠʮʠʪ 

ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ, ʦʥʘ ʿʝ ʤʦʛʣʘ, ʫʟ ʩʘʛʣʘʩʥʦʩʪ ʌʦʥʜʘ, ʜʘ ʠʟʚʨʰʠ ʜʝʚʘʣʚʘʮʠʠʿʫ 

ʩʚʦʿʝ ʚʘʣʫʪʝ. ʊʨʘʿʥʠ ʜʝʬʠʮʠʪ ʿʝ ʫʛʣʘʚʥʦʤ ʙʠʦ ʨʝʟʫʣʪʘʪ ʛʫʙˀʝˁʘ ʢʦʥʢʫʨʝʥʪʩʢʝ 

                                                 
79  Brian Tew, The Evolution of the International Monetary System, Hutchinson University Library, 

London, 1977. 



36 

ʩʧʦʩʦʙʥʦʩʪʠ ʜʨʞʘʚʝ ʫʩʣʝʜ ʧʨʝʢʦʤʝʨʥʦʛ ʨʘʩʪʘ ʮʝʥʘ ʠ ʥʘʜʥʠʮʘ, ʦʜʥʦʩʥʦ 

ʠʥʬʣʘʪʦʨʥʠʭ ʧʨʠʪʠʩʘʢʘ. ɸʣʪʝʨʥʘʪʠʚʘ ʿʝ ʙʠʣʘ ʜʫʛʦʨʦʯʥʠʿʘ ʜʝʬʣʘʮʠʦʥʘ 

ʧʦʣʠʪʠʢʘ, ʦʜʥʦʩʥʦ ʧʨʠʪʠʩʘʢ ʥʘ ʩʥʠʞʘʚʘˁʝ ʮʝʥʘ ʠ ʥʘʜʥʠʮʘ, ʘʣʠ ʿʝ ʦʥʘ ʟʙʦʛ 

ˁʠʭʦʚʝ ʨʠʛʠʜʥʦʩʪʠ ʙʠʣʘ ʤʘˁʝ ʦʩʪʚʘʨʠʚʘ. ʉʠʩʪʝʤ ʬʠʢʩʥʠʭ ʢʫʨʩʝʚʘ ʥʠʿʝ 

ʦʤʦʛʫ˂ʘʚʘʦ ʩʘʤʦʩʪʘʣʥʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ; ʦʥʝ ʩʫ ʥʘ 

ʨʘʟʣʠʯʠʪʝ ʥʘʯʠʥʝ, ʫʢˀʫʯʠʚ ʠ ʢʦʥʪʨʦʣʫ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ, ʦʜʨʞʘʚʘʣʝ ʬʠʢʩʥʝ 

ʢʫʨʩʝʚʝ, ʘ ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ ʠʟʤʝʹʫ ʜʨʞʘʚʘ ʙʠʣʦ ʿʝ ʫʩʣʦʚˀʝʥʦ ʦʩʪʚʘʨʠʚʘˁʝʤ 

ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ. 

ʌʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ, ʢʘʦ ʠ ʟʣʘʪʥʠ ʩʪʘʥʜʘʨʜ,  ʜʘʚʘʣʠ ʩʫ ʧʨʚʝʥʩʪʚʦ 

ʦʜʨʞʘʚʘˁʫ ʩʧʦˀʥʝ ʨʘʚʦʪʝʞʝ ʫ ʦʜʥʦʩʫ ʥʘ ʫʥʫʪʨʘʰˁʫ ʝʢʦʥʦʤʩʢʫ ʨʘʚʥʦʪʝʞʫ. ʉʘ 

ʧʨʦʤʝʥʦʤ ʧʘʨʘʜʠʛʤʠ ʫ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʠ ʧʦʜ ʫʪʠʮʘʿʝʤ ʢʨʝʪʘˁʘ ʥʘ ʩʚʝʪʩʢʦʤ 

ʪʨʞʠʰʪʫ (ʫʯʝʩʪʘʣʦʩʪ ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ, ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ, 

ʢʨʠʟʝ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʧʦʜ ʫʪʠʮʘʿʝʤ ʰʧʝʢʫʣʘʪʠʚʥʦʛ ʢʘʧʠʪʘʣʘ), ʘʣʠ ʠ 

ʫ ʧʨʠʚʨʝʜʘʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʧʦʪʨʝʙʘ ʚʦʹʝˁʘ ʩʘʤʦʩʪʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠ 

ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ) ʠʩʧʦˀʝʥʝ ʩʫ ʩʣʘʙʦʩʪʠ ʩʠʩʪʝʤʘ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠ 

ʬʦʨʤʫʣʠʩʘʥʠ ʩʫ ʟʘʭʪʝʚʠ ʟʘ ʧʨʠʤʝʥʦʤ ʬʣʝʢʩʠʙʠʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʉ ʿʝʜʥʝ 

ʩʪʨʘʥʝ, ʠʩʪʘʢʥʫʪ ʿʝ ʧʨʠʥʮʠʧ ʪʟʚ. Ăʥʝʤʦʛʫ˂ʝʛ ʪʨʦʿʩʪʚʘñ, ʦʜʥʦʩʥʦ ʥʝʤʦʛʫ˂ʥʦʩʪʠ 

ʜʘ ʜʨʞʘʚʘ ʠʩʪʦʚʨʝʤʝʥʦ ʠʤʘ ʩʘʤʦʩʪʘʣʥʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ, ʬʠʢʩʥʠ ʜʝʚʠʟʥʠ 

ʢʫʨʩ ʠ ʩʣʦʙʦʜʥʦ ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ
80
. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʠʩʪʘʢʥʫʪʝ ʩʫ ʧʨʝʜʥʦʩʪʠ 

ʬʣʝʢʩʠʙʠʣʥʦʛ ʢʫʨʩʘ ʢʦʿʠ ʠʟʦʣʫʿʝ ʜʨʞʘʚʫ ʦʜ ʥʝʛʘʪʠʚʥʠʭ ʫʪʠʮʘʿʘ ʝʢʩʪʝʨʥʠʭ 

ʰʦʢʦʚʘ ʧʦ ʫʥʫʪʨʘʰˁʝ ʢʨʝʪʘˁʝ ʮʝʥʘ ʠ ʥʘʜʥʠʮʘ ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʨʝʛʫʣʠʩʘˁʝ ˁʝʥʝ 

ʢʦʥʢʫʨʝʥʩʪʩʢʝ ʩʧʦʩʦʙʥʦʩʪʠ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʨʘʟʤʝʥʠ. ɱʦʰ ʦʜ ʟʥʘʯʘʿʥʦʛ ʯʣʘʥʢʘ 

ʄʠʣʪʦʥʘ ʌʨʠʜʤʘʥʘ, ʦʙʿʘʚˀʝʥʦʛ 1953. ʛʦʜʠʥʝ
81
, ʘʣʠ ʠ ʧʦʜ ʫʪʠʮʘʿʝʤ ʠʩʢʫʩʪʚʘ 

ʂʘʥʘʜʝ, ʢʦʿʘ ʿʝ ʦʜ 1950. ʛʦʜʠʥʝ ʫʚʝʣʘ ʬʣʝʢʩʠʙʠʣʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʧʘ ʩʚʝ ʜʦ 

ʢʦʥʘʯʥʦʛ ʫʩʚʘʿʘˁʘ ʬʣʝʢʩʠʙʠʣʥʠʭ ʢʫʨʩʝʚʘ ʢʘʦ ʦʧʰʪʝʛ ʩʠʩʪʝʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ 

(1976. ʛʦʜʠʥʝ, ʪʟʚ. ʉʧʦʨʘʟʫʤ ʠʟ ɱʘʤʘʿʢʝ ʦ ʨʝʬʦʨʤʠ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫ ʦʢʚʠʨʫ 

                                                 
80  Paul Krugman and  Maurice Obstfeld, MeĽunarodna ekonomija, Osmo izdanje, DataStatus, Beograd, 

2009, ʩʪʨ. 650. 
81  Milton Friedman, The Case for the Flexible Exchange Rates, Essays in  Positive Economics, University 

of Chicago Press, Chicago, 1950. 
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ʄʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʬʦʥʜʘ)
82
, ʠʩʪʠʮʘʥʝ ʩʫ ʧʨʝʜʥʦʩʪʠ ʦʚʦʛ ʠʥʩʪʨʫʤʝʥʪʘ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʬʫʥʢʮʠʿʠ  ʦʩʪʚʘʨʠʚʘˁʘ ʦʩʥʦʚʥʠʭ ʮʠˀʝʚʘ ʫʥʫʪʨʘʰˁʝ 

ʝʢʦʥʦʤʩʢʝ ʨʘʚʥʦʪʝʞʝ ʥʘʮʠʦʥʘʣʥʠʭ ʧʨʠʚʨʝʜʘ.  

ʌʨʠʜʤʘʥʦʚʦ ʟʘʣʘʛʘˁʝ ʟʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʧʨʦʠʟʘʰʣʦ ʿʝ ʠʟ 

ʤʦʥʝʪʘʨʠʩʪʠʯʢʦʛ ʩʪʘʚʘ ʜʘ ʿʝ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ, ʦʜʥʦʩʥʦ ʥʝʠʥʬʣʘʪʦʨʥʠ ʨʘʩʪ 

ʥʦʚʯʘʥʝ ʤʘʩʝ ʫ ʦʩʥʦʚʠ ʬʣʝʢʩʠʙʠʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. Ăʂʦʥʮʝʧʪ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʟʘʩʥʦʚʘʥ ʥʘ ʬʣʝʢʩʠʙʠʣʥʠʤ ʢʫʨʩʝʚʠʤʘ ʙʠʪʥʦ ʩʝ 

ʨʘʟʣʠʢʫʿʝ ʦʜ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʢʦʥʪʝʢʩʪʫ ʬʠʢʩʥʠʭ ʢʫʨʩʝʚʘ. ʅʘʠʤʝ, ʫ 

ʤʦʜʝʣʫ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʿʝ ʥʦʤʠʥʘʣʥʦ ʩʠʜʨʦ ʫʧʨʘʚʦ ʬʠʢʩʥʠ ʢʫʨʩ, ʜʦʢ 

ʿʝ ʫ ʤʦʜʝʣʫ ʬʣʝʢʩʠʙʠʣʥʠʭ ʢʫʨʩʝʚʘ ʥʦʤʠʥʘʣʥʦ ʩʠʜʨʦ ʥʝʠʥʬʣʘʪʦʨʥʘ ʩʪʦʧʘ ʨʘʩʪʘ 

ʥʦʚʯʘʥʝ ʤʘʩʝ. ʋ ʤʦʜʝʣʫ ʬʠʢʩʥʠʭ ʢʫʨʩʝʚʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʚʣʘʩʪʠ ʥʘʩʪʦʿʝ ʜʘ ʥʘ 

ʢʨʘʪʘʢ ʨʦʢ ʧʨʠʣʘʛʦʹʘʚʘʿʫ ʤʦʥʝʪʘʨʥʫ ʠ ʬʠʩʢʘʣʥʫ ʧʦʣʠʪʠʢʫ ʪʘʢʦ ʜʘ ʩ ʥʘ ʩʨʝʜˁʠ 

ʨʦʢ ʦʜʨʞʠ ʬʠʢʩʥʠ ʢʫʨʩ ʫ ʢʦʥʪʝʢʩʪʫ ʩʣʦʙʦʜʥʦʛ ʜʝʣʦʚʘˁʘ ʪʨʞʠʰʥʠʭ ʤʝʭʘʥʠʟʘʤʘ 

ʠ ʫʟ ʧʨʠʚʨʝʤʝʥʝ ʠʥʪʝʨʚʝʥʮʠʿʝ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʥʘ ʜʝʚʠʟʥʠʤ ʪʨʞʠʰʪʠʤʘ. 

ʄʝʹʫʪʠʤ, ʫ ʤʦʜʝʣʫ ʬʣʝʢʩʠʙʠʣʥʠʭ ʢʫʨʩʝʚʘ, ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʧʦʣʠʪʠʢʘ ʿʝ 

ʦʨʠʿʝʥʪʠʩʘʥʘ ʥʘ ʥʝʠʥʬʣʘʮʠʦʥʦ ʧʨʦʛʨʘʤʠʨʘˁʝ ʤʦʥʝʪʘʨʥʦʛ ʨʘʩʪʘ ï ʰʪʦ 

ʧʨʝʜʩʪʘʚˀʘ ʥʦʤʠʥʘʣʥʦ ʩʠʜʨʦ ʩʠʩʪʝʤʘ ï ʧʨʠ ʯʝʤʫ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʜʝʚʠʟʥʠ ʢʫʨʩ 

ʙʠʪʠ ʨʝʣʘʪʠʚʥʦ ʩʪʘʙʠʣʘʥñ
83

.  

ʌʣʝʢʩʠʙʠʣʘʥ ʜʝʚʠʟʥʠ ʢʫʨʩ ʚʨʰʠ ʧʦʚʨʘʪʥʦ ʜʝʿʩʪʚʦ ʥʘ ʨʝʣʘʪʠʚʥʝ ʦʜʥʦʩʝ 

ʮʝʥʘ  ʠ ʪʨʦʰʢʦʚʘ ʫʥʫʪʘʨ ʝʢʦʥʦʤʩʢʦʛ ʧʨʦʩʪʦʨʘ ʢʦʛʘ ʠʟʨʘʞʘʚʘ, ʧʦʩʝʙʥʦ ʦʜʥʦʩʝ 

ʠʟʤʝʹʫ ʥʝʪʨʛʦʚʘʯʢʦʛ ʠ ʪʨʛʦʚʘʯʢʦʛ (ʠʟʚʦʟʥʦ-ʫʚʦʟʥʦʛ) ʩʝʢʪʦʨʘ, ʠ ʪʦ ʥʘʨʦʯʠʪʦ ʫ 

ʩʣʫʯʘʿʝʚʠʤʘ ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ ʢʦʿʠʤʘ ʩʫ ʧʨʠʚʨʝʜʝ ʠʟʣʦʞʝʥʝ. ʆʥ ʿʝ ʩʥʘʞʥʦ ʠ 

ʝʬʠʢʘʩʥʦ ʩʨʝʜʩʪʚʦ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʝʢʩʪʝʨʥʠʤ ʰʦʢʦʚʠʤʘ ʨʘʜʠ ʧʦʥʦʚʥʦʛ 

ʫʩʧʦʩʪʘʚˀʘˁʘ ʫʥʫʪʨʘʰˁʝ ʨʘʚʥʦʪʝʞʝ, ʦʜʥʦʩʥʦ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ ʠ ʦʧʪʠʤʘʣʥʝ 

ʟʘʧʦʩʣʝʥʦʩʪʠ,  ʧʦʩʝʙʥʦ ʘʢʦ ʩʝ ʫʧʦʨʝʜʠ ʩʘ ʘʣʪʝʨʥʘʪʠʚʥʠʤ ʤʝʭʘʥʠʟʤʦʤ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʪʠʤ ʰʦʢʦʚʠʤʘ, ʩʘʜʨʞʘʥʠʤ ʫ Ăʠʥʪʝʨʥʦʿ ʜʝʚʘʣʚʘʮʠʿʠñ - 

ʤʝʭʘʥʠʟʤʫ ʜʝʬʣʘʮʠʦʥʦʛ ʧʨʠʪʠʩʢʘ ʥʘ ʮʝʥʝ ʠ ʥʘʜʥʠʮʝ, ʢʦʿʠ ʤʦʞʝ ʠʟʘʟʚʘʪʠ 

ʥʝʛʘʪʠʚʥʝ ʩʦʮʠʿʘʣʥʝ ʧʦʩʣʝʜʠʮʝ. Ăɸʣʠ, ʢʦʣʠʢʦ ʿʝ ʣʘʢʰʝ ʧʨʦʤʝʥʠʪʠ ʜʝʚʠʟʥʠ ʢʫʨʩ 

                                                 
82  Thomas D. Willett, Floating Exchange Rates and International Monetary Reform, America Enterprise 

Institute, Washington, 1977. 
83  ʄʠʣʫʪʠʥ ɴʠʨʦʚʠ˂, ɼʝʚʠʟʥʠ ʢʫʨʩʝʚʠ, Bridge Company, ɹʝʦʛʨʘʜ, 2000, ʩʪʨ. 25. 
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ʟʘ 10% ʥʝʛʦ ʦʩʪʚʘʨʠʪʠ ʦʧʰʪʝ ʦʧʘʜʘˁʝ ʩʚʠʭ ʘʤʝʨʠʯʢʠʭ ʮʝʥʘ ʟʘ 10%. ɿʘʰʪʦ ʩʝ 

ʥʝ ʙʠ ʩʘʤʦ ʿʝʜʥʘ ʮʝʥʘ, ʧʨʠ ʪʦʤ ʧʦʪʝʥʮʠʿʘʣʥʦ ʚʨʣʦ ʬʣʝʢʩʠʙʠʣʥʘ, ʧʨʠʣʘʛʦʜʠʣʘ, 

ʫʤʝʩʪʦ ʰʪʦ ʙʠ ʩʝ ʦʛʨʦʤʘʥ ʙʨʦʿ  ʜʦʤʘ˂ʠʭ ʮʝʥʘ ʧʦʤʝʨʘʦ, ʩʘ ʩʚʠʤ ˁʠʭʦʚʠʤ ʢʨʫʪʠʤ 

ʤʝʹʫʦʜʥʦʩʠʤʘ ʠ ʩʚʠʤ ʧʦʩʨʝʜʥʠʤ ʝʬʝʢʪʠʤʘ? ɹʦˀʝ ʿʝ ʜʘ ʧʘʩ ʤʘʰʝ ʨʝʧʦʤ ʥʝʛʦ ʜʘ 

ʨʝʧ ʤʘʰʝ ʧʩʦʤñ
84

. 

ʋʣʘʩʢʦʤ ʫ ʤʦʥʝʪʘʨʥʫ ʠʥʪʝʛʨʘʮʠʿʫ, ʢʦʿʘ ʧʨʝʪʧʦʩʪʘʚˀʘ ʥʝʧʦʚʨʘʪʥʦ 

ʬʠʢʩʠʨʘˁʝ ʫʟʘʿʘʤʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠ/ʠʣʠ ʿʝʜʠʥʩʪʚʝʥ ʥʦʚʘʮ, ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʩʝ ʦʜʨʠʯʫ ʦʚʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʉʘ ʩʪʘʥʦʚʠʰʪʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʦʚʦ ʦʜʨʠʮʘˁʝ ʧʨʝʜʩʪʘʚˀʘ ʪʨʦʰʘʢ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ɼʘ 

ʣʠ ʩʫ ʢʦʨʠʩʪʠ ʦʜ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʦ ʢʦʿʠʤʘ ʿʝ ʙʠʣʦ ʨʝʯʠ, ʜʦʚʦˀʥʦ ʚʝʣʠʢʝ 

ʜʘ ʥʘʜʦʢʥʘʜʝ ʛʫʙʠʪʘʢ ʤʦʛʫ˂ʥʦʩʪʠ ʢʦʨʠʰ˂ʝˁʘ ʬʣʝʢʩʠʙʠʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ? 

ʊʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʠʭ ʚʘʣʫʪʥʠʭ (ʥʦʚʯʘʥʠʭ) ʦʙʣʘʩʪʠ (Optimum Currency Areas ï 

OCA) ʘʥʘʣʠʟʠʨʘ ʢʘʨʘʢʪʝʨ ʦʚʦʛ ʪʨʦʰʢʘ ʫ ʢʦʥʪʝʢʩʪʫ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. 

Ăʆʧʪʠʤʘʣʥʘ ʥʦʚʯʘʥʘ ʦʙʣʘʩʪ ʥʝ ʛʦʚʦʨʠ ʦ ʦʧʰʪʠʤ ʪʨʦʰʢʦʚʠʤʘ ʠ ʢʦʨʠʩʪʠʤʘ 

ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ; ʦʥʘ ʿʝ ʘʥʘʣʠʟʘ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ ʩʘʤʦ 

ʪʨʦʰʢʦʚʘ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ʊʝʦʨʠʿʘ ʧʦʩʪʘʚˀʘ ʫʩʣʦʚʝ ʢʦʿʠ ˂ʝ 

ʜʦʥʝʪʠ ʦʩʠʛʫʨʘˁʝ ʦʜ ʪʨʦʰʢʦʚʘ ʠʣʠ ʙʘʨ ʩʤʘˁʠʪʠ ˁʠʭʦʚ ʦʙʠʤñ (ʧʦʜʚʫʯʝʥʦ ʫ 

ʦʨʠʛʠʥʘʣʫ)
85

. 

ʊʝʦʨʠʿʫ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʬʦʨʤʫʣʠʩʘʦ ʿʝ ʈʦʙʝʨʪ ʄʘʥʜʝʣ 

(Robert Mundell) 1961. ʛʦʜʠʥʝ
86
, ʤʘʜʘ ʿʝ ʙʠʣʦ ʥʘʛʦʚʝʰʪʘʿʘ ʦʚʝ ʪʝʦʨʠʿʝ ʠ ʫ 

ʨʘʜʦʚʠʤʘ ʜʨʫʛʠʭ ʝʢʦʥʦʤʠʩʪʘ ʧʨʝ ˁʝʛʘ
87
.  Ăʇʨʦʙʣʝʤ ʤʦʞʝ ʙʠʪʠ ʧʦʩʪʘʚˀʝʥñ, 

ʢʘʞʝ ʄʘʥʜʝʣ, Ăʥʘ ʦʧʰʪʠʿʠ ʠ ʿʘʩʥʠʿʠ ʥʘʯʠʥ, ʜʝʬʠʥʠʩʘˁʝʤ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʢʘʦ 

ʜʦʤʝʥʘ ʫ ʢʦʤʝ ʩʫ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʬʠʢʩʠʨʘʥʠ ʠ ʧʦʩʪʘʚˀʘˁʝʤ ʧʠʪʘˁʘ: ʢʦʿʠ ʿʝ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʜʦʤʝʥ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠñ
88
. ʋ ʦʢʚʠʨʫ ʪʘʢʚʝ ʦʙʣʘʩʪʠ ʬʠʢʩʠʨʘʥʠ ʩʫ 

                                                 
84  ʄʠʣʪʦʥ ʌʨʠʜʤʘʥ,  ʉʣʦʙʦʜʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ, ʫ: ʊʝʦʨʠʿʘ ʥʦʚʮʘ ʠ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ, ʈʘʜ, 

ɹʝʦʛʨʘʜ, 1973,  (279 ï 291), ʩʪʨ. 286. 
85  ɸli  El-Agraa, The theory of monetary integration, ʫ: Ali El -Agraa, ed., The European Union ï 

Economics and Politics, Cambridge University Press, Cambridge, 2011, ʩʪʨ. 156. 
86  Robert A. Mundell, A Theory of Optimum Currency Areas, American Economic Review, September 

1961, ʩʪʨ. 657 ï 665. 
87  Harris Dellas and George S. Tavlas, An Optimum-Currency-Area Odissey, Bank of Greece Working 

Papers, No. 102, September 2009. 
88   Robert A. Mundell, A Theory of Optimum Currency Areas, American Economic Review, September 

1961, ʩʪʨ. 657. 
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ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʠ ʩʪʦʛʘ ʩʝ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʰʪʘ ʠʥʪʝʛʨʘʮʠʦʥʠ ʜʝʣʦʚʠ ʛʫʙʝ 

ʥʘʧʫʰʪʘˁʝʤ ʬʣʝʢʩʠʙʠʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʫ ʩʣʫʯʘʿʫ ʘʩʠʤʝʪʨʠʯʥʠʭ 

ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ, ʦʜʥʦʩʥʦ ʰʦʢʦʚʘ ʢʦʿʠ ʧʦʛʘʹʘʿʫ ʩʘʤʦ ʿʝʜʘʥ ʠʥʪʝʛʨʘʮʠʦʥʠ 

ʝʥʪʠʪʝʪ.  

ʄʘʥʜʝʣ ʢʦʥʩʪʨʫʠʰʝ ʤʦʜʝʣ ʜʚʘ ʝʥʪʠʪʝʪʘ (ʨʝʛʠʦʥʘ ʠʣʠ ʜʨʞʘʚʘ), ʢʦʿʠ ʩʝ ʫ 

ʧʦʯʝʪʥʦʿ ʬʘʟʠ ʥʘʣʘʟʝ ʫ ʩʪʘˁʫ ʧʫʥʝ ʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʨʘʚʥʦʪʝʞʝ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ ʠ 

ʠʩʧʠʪʫʿʝ ʰʪʘ ˂ʝ ʩʝ ʜʝʩʠʪʠ ʢʘʜʘ ʿʝ ʨʘʚʥʦʪʝʞʘ ʥʘʨʫʰʝʥʘ ʧʨʦʤʝʥʦʤ ʪʨʘʞˁʝ ʦʜ 

ʜʦʙʘʨʘ  ʿʝʜʥʦʛ ʝʥʪʠʪʝʪʘ (ʝʥʪʠʪʝʪʘ ɹ, ʥʧʨ. ʌʨʘʥʮʫʩʢʘ), ʢʘ ʜʦʙʨʠʤʘ ʜʨʫʛʦʛ 

ʝʥʪʠʪʝʪʘ (ʝʥʪʠʪʝʪ ɸ, ʥʧʨ. ʅʝʤʘʯʢʘ), ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʥʦʤʠʥʘʣʥʝ ʥʘʜʥʠʮʝ ʠ 

ʮʝʥʝ ʥʝ ʤʦʛʫ ʙʠʪʠ ʩʤʘˁʝʥʝ ʥʘ ʢʨʘʪʘʢ ʨʦʢ ʙʝʟ ʢʨʝʠʨʘˁʘ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʜʘ 

ʤʦʥʝʪʘʨʥʠ ʘʫʪʦʨʠʪʝʪʠ ʤʦʛʫ ʜʝʣʦʚʘʪʠ ʥʘ ʩʧʨʝʯʘʚʘˁʫ ʠʟʙʠʿʘˁʘ ʠʥʬʣʘʮʠʿʝ. 

ɼʝʣʦʚʘˁʝ ʘʩʠʤʝʪʨʠʯʥʦʛ ʰʦʢʘ ʥʘ ʘʛʨʝʛʘʪʥʫ ʧʦʥʫʜʫ ʠ ʪʨʘʞˁʫ (ʦʩʥʦʚʥʝ 

ʢʘʪʝʛʦʨʠʿʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʘʥʘʣʠʟʝ) ʤʦʛʫ ʩʝ ʧʨʝʜʩʪʘʚʠʪʠ ʩʣʝʜʝ˂ʠʤ ʛʨʘʬʠʢʦʥʦʤ 

(ʩʘ ʩʪʘʥʜʘʨʜʥʠʤ ʠʣʫʩʪʨʦʚʘˁʝʤ ʘʛʨʝʛʘʪʥʝ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ, ʛʜʝ ʿʝ: P = ʦʧʰʪʠ 

ʥʠʚʦ ʮʝʥʘ, Y = ʥʘʮʠʦʥʘʣʥʠ ʜʦʭʦʜʘʢ, D = ʢʨʠʚʘ ʘʛʨʝʛʘʪʥʝ ʪʨʘʞˁʝ ʠ S = ʢʨʠʚʘ 

ʘʛʨʝʛʘʪʥʝ ʧʦʥʫʜʝ). 

 

ɻʨʘʬʠʢʦʥ 1.2. ʋʪʠʮʘʿ ʘʩʠʤʝʪʨʠʯʥʦʛ ʰʦʢʘ ʥʘ ʘʛʨʝʛʘʪʥʫ ʧʦʥʫʜʫ ʠ 

ʪʨʘʞˁʫ 
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        ɸʩʠʤʝʪʨʠʯʥʠ ʰʦʢ ʫ ʥʘʚʝʜʝʥʦʤ ʧʨʠʤʝʨʫ ʠʘʟʠʚʘ ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʫ 

ʝʥʪʠʪʝʪʫ ɹ (ʧʨʝʜʩʪʘʚˀʝʥ ʛʨʘʬʠʢʦʥʦʤ ʣʝʚʦ) ʠ ʠʥʬʣʘʪʦʨʥʝ ʧʨʠʪʠʩʢʝ ʫ ʝʥʪʠʪʝʪʫ 

ɸ (ʧʨʝʜʩʪʘʚˀʝʥ ʛʨʘʬʠʢʦʥʦʤ ʜʝʩʥʦ) ʆʙʘ ʝʥʪʠʪʝʪʘ ʩʫʦʯʝʥʘ ʩʫ ʩʘ ʧʨʦʙʣʝʤʦʤ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ, ʧʦʰʪʦ ʿʝ ʫʥʫʪʨʘʞˁʘ ʨʘʚʥʦʪʝʞʘ ʥʘʨʫʰʝʥʘ. 

 ʋ ʫʩʣʦʚʠʤʘ ʧʦʩʪʦʿʘˁʘ ʩʘʤʦʩʪʘʣʥʠʭ ʚʘʣʫʪʘ, ʦʜʥʦʩʥʦ ʢʘʜʘ ʙʠʣʦ ʢʦʤ 

ʝʥʪʠʪʝʪʫ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʩʪʦʿʠ ʢʦʨʠʰ˂ʝˁʝ ʬʣʝʢʩʠʙʠʣʥʦʛ  ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʙʠ ʩʝ ʠʟʚʨʰʠʣʦ ʪʘʢʦ ʰʪʦ ʙʠ  Ăʜʝʧʨʝʩʠʿʘʮʠʿʘ ʫ ʝʥʪʠʪʝʪʫ ɹ ʠ 

ʘʧʨʝʩʠʿʘʮʠʿʘ ʫ ʝʥʪʠʪʝʪʫ ɸ ʢʦʨʠʛʦʚʘʣʝ ʩʧʦˀʥʫ ʥʝʨʘʚʥʦʪʝʞʫ, ʘ ʠʩʪʦʚʨʝʤʝʥʦ 

ʦʣʘʢʰʘʣʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʫ ɹ ʠ ʦʛʨʘʥʠʯʠʣʝ ʠʥʬʣʘʮʠʿʫ ʫ ɸñ
89

 . 

ʋʦʢʚʠʨʫ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʜʝʣʦʚʘˁʫ ʘʩʠʤʝʪʨʠʯʥʦʛ 

ʰʦʢʘ ʤʦʞʝ ʩʝ ʫʩʧʦʩʪʘʚʠʪʠ ʜʝʣʦʚʘˁʝʤ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʥʘʜʥʠʮʘ, ʧʦʜ ʜʝʿʩʪʚʦʤ 

ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ (ʄʘʥʜʝʣ ʿʝ, ʢʘʦ ʰʪʦ ʿʝ ʥʘʚʝʜʝʥʦ, ʜʦʟʚʦʣʠʦ ʤʦʛʫ˂ʥʦʩʪ 

ʬʣʝʢʩʠʙʠʣʥʠʭ ʥʘʜʥʠʮʘ ʧʦʜ ʧʨʠʪʠʩʢʦʤ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ). ʅʘʜʥʠʮʝ ʫ ʝʥʪʠʪʝʪʫ ɹ 

˂ʝ ʩʝ ʩʤʘˁʠʪʠ, ʫʪʠʯʫ˂ʠ ʥʘ ʩʤʘˁʝˁʝ ʘʛʨʝʛʘʪʥʝ ʧʦʥʫʜʝ (ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʢʨʝʪʘˁʝ 

ʢʨʠʚʝ ʧʦʥʫʜʝ), ʜʦʢ ˂ʝ ʩʝ ʥʘʜʥʠʮʝ  ʫ ʝʥʪʠʪʝʪʫ ɸ ʧʦʚʝ˂ʘʪʠ, ʫʪʠʯʫ˂ʠ ʥʘ ʨʘʩʪ 

ʘʛʨʝʛʘʪʥʝ ʪʨʘʞˁʝ (ʠ ʥʘ ʢʨʝʪʘˁʝ ʢʨʠʚʝ ʪʨʘʞˁʝ). ʉʤʘˁʝˁʝ ʘʛʨʝʛʘʪʥʝ ʧʦʥʫʜʝ ʫ 

ʝʥʪʠʪʝʪʫ ɹ ʩʤʘˁʠ˂ʝ ʥʠʚʦ ʮʝʥʘ ʠ ʧʦʚʝ˂ʘʪʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʧʨʦʠʟʚʦʜʘ ʫ ʪʨʛʦʚʠʥʠ 

ʩʘ ʝʥʪʠʪʝʪʦʤ ɸ. ʇʦʚʝ˂ʘˁʝ ʘʨʝʛʘʪʥʝ ʪʨʘʞˁʝ ʫ ʝʥʪʠʪʝʪʫ ɸ ʧʦʚʠʩʠ˂ʝ ʥʠʚʦ ʮʝʥʘ ʫ 

ʫʯʠʥʠʪʠ ʧʨʦʠʟʚʦʜˁʫ ʦʚʦʛ ʝʥʪʠʪʝʪʘ ʤʘˁʝ ʢʦʥʢʫʨʝʥʪʥʦʤ. ʇʦʩʣʝʜʠʮʘ ʿʝ ʥʦʚʦ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ: ʨʘʩʪ ʪʨʘʞˁʝ ʟʘ ʧʨʦʠʟʚʦʜˁʦʤ ʝʥʪʠʪʝʪʘ ɹ ʠ ʩʤʘˁʝˁʝ ʪʨʘʞˁʝ ʟʘ 

ʧʨʦʠʟʚʦʜˁʦʤ ʝʥʪʠʪʝʪʘ ɸ; ʫʩʧʦʩʪʘʚˀʘ ʩʝ ʨʘʚʥʦʪʝʞʘ ʫ ʦʙʘ ʝʥʪʠʪʝʪʘ. ʊʝʨʝʪ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʧʦʜʥʦʩʝ ʦʙʘ ʝʥʪʠʪʝʪʘ, ʧʦ ʮʝʥʫ Ăʠʟʚʝʩʥʝñ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʫ 

ʝʥʪʠʪʝʪʫ ɹ ʠ Ăʠʟʚʝʩʥʝñʠʥʬʣʘʮʠʿʝ ʫ ʝʥʪʠʪʝʫ ɸ, ʘʣʠ Ăʠ ʠʥʬʣʘʮʠʿʘ ʠ 

ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʥʝ ʤʦʛʫ ʩʝ ʠʟʙʝ˂ʠñ
90
. ʆʚʘʿ ʧʨʦʮʝʩ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʧʨʝʜʩʪʘʚˀʝʥ ʿʝ 

ʛʨʘʬʠʢʦʥʦʤ 1.3. 
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1961, ʩʪʨ. 659. 
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1961, ʩʪʨ. 660. 
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ɻʨʘʬʠʢʦʥ 1.3. ʇʨʦʮʝʩ ʘʫʪʦʤʘʪʩʢʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʘʩʠʤʝʪʨʠʯʥʦʤ ʰʦʢʫ 

 

ʄʘʥʜʝʣ ʫʚʦʜʠ ʠ ʜʨʫʛʠ ʢʨʠʪʝʨʠʿʫʤ ʟʘ ʦʧʪʠʤʘʣʥʦʩʪ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ: ʦʥʘ ʧʨʝʜʩʪʘʚˀʘ ʦʧʪʠʤʘʣʥʦ ʚʘʣʫʪʥʦ ʧʦʜʨʫʯʿʝ ʩʘʤʦ ʘʢʦ ʧʦʩʪʦʿʠ 

ʜʦʚʦˀʥʘ ʤʦʙʠʣʥʦʩʪ ʨʘʜʘ ʠʟʤʝʹʫ ʜʚʘ ʝʥʪʠʪʝʪʘ. ʈʘʜ ʩʝ ʠʟ ʝʥʪʠʪʝʪʘ ɹ, ʛʜʝ ʧʦʩʪʦʿʠ 

ʥʝʟʘʧʦʩʣʝʥʦʩʪ, ʩʝʣʠ ʩʝ ʫ ʝʥʪʠʪʝʪ ɸ, ʛʜʝ ʧʦʩʪʦʿʠ ʧʦʚʝ˂ʘʥʘ ʪʨʘʞˁʘ ʟʘ ʨʘʜʦʤ (ʠ 

ʠʥʬʣʘʪʦʨʥʠ ʧʨʠʪʠʩʘʢ). ʉʝˀʝˁʝʤ ʨʘʜʘ, ʧʨʝʩʪʘʿʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʫ ʝʥʪʠʪʝʪʫ ɹ ʘ 

ʠʰʯʝʟʘʚʘ ʠʥʬʣʘʪʦʨʥʠ ʧʨʠʪʠʩʘʢ ʫ ʝʥʪʠʪʝʪʫ ɸ. ʇʨʝʤʘ ʪʦʤʝ, ʦʧʪʠʤʘʣʥʘ ʚʘʣʫʪʥʘ 

ʦʙʣʘʩʪ ʠ ʤʦʛʫ˂ʥʦʩʪ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʦʙʣʠʢʫ ʩʠʩʪʝʤʘ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ ʠ/ʠʣʠ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʧʦʩʪʦʿʠ ʫʢʦʣʠʢʦ ʿʝ ʫʥʫʪʘʨ ˁʝ ʦʩʪʚʘʨʝʥʘ 

ʤʦʙʠʣʥʦʩʪ ʨʘʜʘ. ʋʢʦʣʠʢʦ ʥʝʤʘ ʪʘʢʚʝ ʤʦʙʠʣʥʦʩʪʠ, ʦʥʜʘ ʿʝ ʙʦˀʝ ʢʦʨʠʩʪʠʪʠ 

ʬʣʝʢʩʠʙʠʣʥʝ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ
91

. 

ʋ ʢʘʩʥʠʿʝʤ ʜʦʧʨʠʥʦʩʫ ʪʝʦʨʠʿʠ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ (1973)
92

, 

ʄʘʥʜʝʣ ʨʘʟʨʘʹʫʿʝ ʿʦʰ ʿʝʜʥʫ ʢʦʤʧʦʥʝʥʪʫ ʢʦʿʫ ʿʝ ʧʦʤʝʥʫʦ ʢʘʦ ʦʜʨʝʹʫʿʫ˂ʠ ʬʘʢʪʦʨ 

ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ï ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ ʢʘʦ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ. 

ʋʢʦʣʠʢʦ ʧʦʩʪʦʿʠ ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʘ ʫʣʘʛʘˁʘ ʩʪʘʥʦʚʥʠʢʘ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ, 
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Swoboda (eds.), The Economics of Common Currencies, George Allen and Unwin Ltd, London, 1973, ʩʪʨ. 
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ʦʥʜʘ ˂ʝ ʧʨʠʭʦʜ ʦʜ ʫʣʘʛʘˁʘ ʧʨʝʜʩʪʘʚˀʘʪʠ ʤʝʭʘʥʠʟʘʤ ʫʟʘʿʘʤʥʦʛ ʦʩʠʛʫʨʘˁʘ ʦʜ 

ʘʩʠʤʝʪʨʠʯʥʠʭ ʰʦʢʦʚʘ: ʘʢʦ ʿʝ ʰʦʢ ʧʦʛʦʜʠʦ ʜʨʞʘʚʫ ʯʣʘʥʠʮʫ ɹ, ʦʥʜʘ ˂ʝ ʜʝʦ 

ʠʟʛʫʙˀʝʥʦʛ ʧʨʠʭʦʜʘ ˁʝʥʠʭ ʛʨʘʹʘʥʘ ʢʦʿʠ ʩʫ ʢʫʧʠʣʠ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʜʨʞʘʚʝ 

ɸ ʙʠʪʠ ʥʘʜʦʢʥʘʹʝʥ ʧʨʠʥʦʩʦʤ ʥʘ ʪʝ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʰʪʦ ʿʝ ˁʠʭʦʚʘ ʮʝʥʘ, ʢʦʿʘ 

ʦʜʨʘʞʘʚʘ ʝʢʦʥʦʤʩʢʝ ʦʢʦʣʥʠʩʪʠ ʫ ʜʨʞʘʚʠ ɸ ʙʠʪʠ ʧʦʚʝ˂ʘʥʘ.  

ʅʝʧʦʩʨʝʜʥʦ ʧʦʩʣʝ ʄʘʥʜʝʣʦʚʝ ʬʦʨʤʫʣʘʮʠʿʝ, ʪʝʦʨʠʿʫ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ 

ʦʙʣʘʩʪʠ ʜʦʧʫʥʠʦ ʿʝ ʈʦʥʘʣʜ ʄʝʢʠʥʦʥ (Ronald McKinon), 1963. ʛʦʜʠʥʝ. ɳʝʛʦʚʘ 

ʥʘʤʝʨʘ ʙʠʣʘ ʿʝ ʜʘ Ăʜʘˀʝ ʨʘʟʚʠʿʝ ʠʜʝʿʫ ʦʧʪʠʤʘʣʥʦʩʪʠ, ʨʘʟʤʘʪʨʘʿʫ˂ʠ ʫʪʠʮʘʿ 

ʦʪʚʦʨʝʥʦʩʪʠ ʧʨʠʚʨʝʜʝ, ʪʿ. ʦʜʥʦʩ ʪʨʛʦʚʠʥʩʢʠʭ ʠ ʥʝʪʨʛʦʚʠʥʩʢʠʭ ʜʦʙʘʨʘ ʥʘ 

ʧʨʦʙʣʝʤ ʫʩʘʛʣʘʰʘʚʘˁʘ ʩʧʦˀʥʝ ʠ ʫʥʫʪʨʘʰˁʝ ʨʘʚʥʦʪʝʞʝ, ʥʘʛʣʘʰʘʚʘʿʫ˂ʠ ʧʦʪʨʝʙʫ 

ʩʪʘʙʠʣʥʦʩʪʠ ʫʥʫʪʨʘʰˁʠʭ ʮʝʥʘñ
93
. ʇʨʠʚʨʝʜʘ ʿʝ ʦʪʚʦʨʝʥʠʿʘ ʫʢʦʣʠʢʦ ʿʝ ʚʝ˂ʠ ʦʙʠʤ 

ˁʝʥʦʛ ʠʟʚʦʟʘ ʠ ʫʚʦʟʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʦʙʨʘ ʢʦʿʠʤʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʩʘ ʩʚʝʪʩʢʦʤ 

ʪʨʞʠʰʪʫ. ʂʘʢʚʘ ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʢʦʨʠʰ˂ʝˁʘ ʬʣʝʢʩʠʙʠʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ 

ʫʩʣʦʚʠʤʘ ʦʪʚʦʨʝʥʝ ʧʨʠʚʨʝʜʝ?  

ʋ ʦʪʚʦʨʝʥʦʿ ʧʨʠʚʨʝʜʠ, ʮʝʥʝ ʪʨʛʦʚʠʥʩʢʠʭ ʜʦʙʘʨʘ ʙʠ˂ʝ ʧʦʜ ʜʠʨʝʢʪʥʠʤ 

ʫʪʠʮʘʿʝʤ ʩʚʝʪʩʢʦʛ ʪʨʞʠʰʪʘ ʧʦʩʨʝʜʩʪʚʦʤ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʪʘʢʦ ʜʘ ʜʝʿʩʪʚʦ 

ʝʢʩʪʝʨʥʦʛ ʰʦʢʘ ʥʝ˂ʝ ʙʠʪʠ ʤʦʛʫ˂ʝ ʘʤʦʨʪʠʟʦʚʘʪʠ ʚʘʨʠʿʘʮʠʿʘʤʘ ʢʫʨʩʘ, ʧʦʰʪʦ ʦʥʝ 

ʥʝ ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ ʧʨʦʤʝʥʝ ʨʝʣʘʪʠʚʥʦʛ ʦʜʥʦʩʘ ʫʥʫʪʨʘʰˁʠʭ ʮʝʥʘ ʠ ʩʪʦʛʘ 

ʧʦʙʦˀʰʘˁʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʧʨʠʚʨʝʜʝ ʢʘʦ ʫʩʣʦʚʘ ʟʘ ʘʧʩʦʨʧʮʠʿʫ ʰʦʢʘ. ʇʨʠʚʨʝʜʘ 

ʩʝ ʤʦʞʝ ʧʨʠʣʘʛʦʜʠʪʠ ʩʘʤʦ ʩʤʘˁʠʚʘˁʝʤ ʜʦʤʘ˂ʝ ʘʧʩʦʨʧʮʠʿʝ (ʩʥʠʞʘʚʘˁʝʤ ʮʝʥʘ ʠ 

ʥʘʜʥʠʮʘ). Ăʋ ʝʢʩʪʨʝʤʥʦʤ ʩʣʫʯʘʿʫ ʫ ʢʦʤʝ ʿʝ ʧʨʠʚʨʝʜʘ ʧʦʪʧʫʥʦ ʦʪʚʦʨʝʥʘ, ʪʿ. ʩʚʘ 

ʧʨʦʠʟʚʝʜʝʥʘ ʠ ʧʦʪʨʦʰʝʥʘ ʜʦʙʨʘ ʩʫ ʪʨʛʦʚʠʥʩʢʘ  ʩʘ ʮʝʥʘʤʘ ʢʦʿʝ ʩʫ ʫʪʚʨʹʝʥʝ 

ʩʧʦˀʘ, ʿʝʜʠʥʠ ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʪʨʛʦʚʠʥʩʢʠ ʙʠʣʘʥʩ ʤʦʞʝ ʙʠʪʠ ʧʦʙʦˀʰʘʥ  ʿʝ ʢʨʦʟ 

ʩʤʘˁʝˁʝ ʜʦʤʘ˂ʝ ʧʦʪʨʦʰˁʝ ʫʟ ʦʜʨʞʘʚʘˁʝ ʥʠʚʦʘ ʧʨʦʠʟʚʦʜˁʝñ
94
. ʂʦʨʠʰ˂ʝˁʝ 

ʬʣʝʢʩʠʙʠʣʥʦʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʫ ʦʪʚʦʨʝʥʦʿ ʧʨʠʚʨʝʜʠ ʿʝ ʥʝʝʬʠʢʘʩʥʦ ʠ ʩʪʦʛʘ ʥʠʿʝ 

ʮʝʣʠʢʠ ʪʨʦʰʘʢ ʦʜ ˁʝʛʦʚʦʛ ʥʘʧʫʰʪʘˁʘ. Ăʇʦʥʦʚʠʤʦ ʩʫʰʪʠʥʫ ʘʨʛʫʤʝʥʪʘ: ʘʢʦ ʩʝ 

ʢʨʝ˂ʝʤʦ ʢʨʦʟ ʩʧʝʢʪʘʨ ʦʜ ʟʘʪʚʦʨʝʥʝ ʢʘ ʦʪʚʦʨʝʥʦʿ ʧʨʠʚʨʝʜʠ, ʬʣʝʢʩʠʙʠʣʥʠ 
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ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʧʦʩʪʘʿʫ ʠʩʪʦʚʨʝʤʝʥʦ ʤʘˁʝ ʝʬʠʢʘʩʥʠ ʢʘʦ ʢʦʥʪʨʦʣʥʦ ʩʨʝʜʩʪʦ ʟʘ 

ʩʧʦˀʥʫ ʨʘʚʥʦʪʝʞʫ ʠ ʰʪʝʪʥʠʿʠ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʫʥʫʪʨʘʰˁʠʭ ʮʝʥʘñ
95

. 

ʊʨʝ˂ʠ Ăʢʣʘʩʠʢñ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʿʝ ʇʠʪʝʨ ʂʝʥʝʥ (Peter 

B. Kenen), ʢʦʿʠ ʿʝ ʫ ʨʘʜʫ ʦʙʿʘʚˀʝʥʦʤ 1969. ʛʦʜʠʥʝ
96

 ʫ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ 

ʬʦʨʤʠʨʘˁʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʫʚʝʦ ʩʪʝʧʝʥ ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʝ 

ʧʨʦʠʟʚʦʜˁʝ ʜʨʞʘʚʝ ʢʦʿʘ ʫʣʘʟʠ ʫ ʤʦʥʝʪʘʨʥʫ ʠʥʪʝʛʨʘʮʠʿʫ: Ăʜʠʚʝʨʟʠʬʠʢʘʮʠʿʘ ʫ 

ʧʨʦʠʟʚʦʜʥʦʤ ʤʠʢʩʫ ʠ ʙʨʦʿ ʨʝʛʠʦʥʘ ʩʘ ʧʨʦʠʟʚʦʜˁʦʤ ʿʝʜʥʦʛ ʧʨʦʠʟʚʦʜʘ ʫ ʿʝʜʥʦʿ 

ʟʝʤˀʠ ʤʦʛʫ ʙʠʪʠ ʚʘʞʥʠʿʠ ʦʜ ʤʦʙʠʣʥʦʩʪʠ ʨʘʜʘñ
97

  ʋʢʦʣʠʢʦ ʿʝ ʧʨʦʠʟʚʦʜʥʘ 

ʩʪʨʫʢʪʫʨʘ ʜʠʚʝʨʟʠʬʠʢʦʚʘʥʠʿʘ, ʫʪʦʣʠʢʦ ʝʢʩʪʝʨʥʠ ʰʦʢʦʚʠ ʧʦʧʨʠʤʘʿʫ ʢʘʨʘʢʪʝʨ 

ʩʝʢʪʦʨʩʢʠ ʩʧʝʮʠʬʠʯʥʠʭ ʰʦʢʦʚʘ ʢʦʿʠ ʧʦʪʠʨʫ ʿʝʜʘʥ ʜʨʫʛʦʛ, ʪʘʢʦ ʜʘ ʥʝʤʘ ʧʦʪʨʝʙʝ 

ʟʘ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʢʦʨʠʰ˂ʝˁʝʤ ʬʣʝʢʩʠʙʠʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ; ʬʣʝʢʩʠʙʠʣʥʠ 

ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʩʫ ʥʝʧʦʪʨʝʙʥʠ. ʇʦ ʂʝʥʝʥʦʚʦʤ ʤʠʰˀʝˁʫ, ʫʢʦʣʠʢʦ ʿʝ 

ʧʨʦʠʟʚʦʜʥʘ ʩʪʨʫʢʪʫʨʘ ʜʨʞʘʚʘ ʩʣʠʯʥʠʿʘ, ʫʪʦʣʠʢʦ ˂ʝ ʝʢʩʪʝʨʥʠ ʰʦʢʦʚʠ ʜʝʣʦʚʘʪʠ 

ʩʠʤʝʪʨʠʯʥʠʿʝ ʥʘ ʦʙʝ ʜʨʞʘʚʝ, ʰʪʦ ʦʪʢʣʘˁʘ ʧʦʪʨʝʙʫ ʫʟʘʿʘʤʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ. 

ʂʝʥʝʥ  ʘʥʘʣʠʟʠʨʘ ʿʦʰ ʿʝʜʘʥ ʢʨʠʪʝʨʠʿʫʤ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ: 

ʫʣʦʛʫ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʛ ʙʫ˅ʝʪʘ ʫ ʧʨʦʮʝʩʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʝʢʩʪʝʨʥʠʤ ʰʦʢʦʚʠʤʘ 

ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ ʠʟʤʝʹʫ ʢʦʿʠʭ ʥʝ ʧʦʩʪʦʿʠ ʤʦʙʠʣʥʦʩʪ ʨʘʜʘ. Ăʌʠʩʢʘʣʥʠ 

ʩʠʩʪʝʤ ʢʦʿʠ ʩʧʘʿʘ ʥʝʢʦʣʠʢʦ ʨʝʛʠʦʥʘ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʫʥʫʪʨʘʰˁʦʿ ʨʘʚʥʦʪʝʞʠ ʠ 

ʥʘ ʪʘʿ ʥʘʯʠʥ ʢʦʤʧʝʥʟʦʚʘʪʠ ʜʝʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʥʝʧʦʚʦˀʥʝ ʦʢʦʣʥʦʩʪʠ 

ʧʦʩʪʦʿʘˁʘ ʚʘʣʫʪʝ ʢʦʿʘ ʩʧʘʿʘ ʥʝʢʦʣʠʢʦ ʪʨʞʠʰʪʘ ʨʘʜʘ ï ʦʙʣʘʩʪʠ ʢʦʿʘ ʥʠʿʝ 

ʦʧʪʠʤʘʣʥʘ ʫ ʄʘʥʜʝʣʦʚʦʤ ʩʤʠʩʣʫñ
98

. ʋʢʦʣʠʢʦ ʿʝ ʙʫ˅ʝʪ ʥʘ ʥʠʚʦʫ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʮʝʥʪʨʘʣʠʟʦʚʘʥ, ʘʩʠʤʝʪʨʠʯʘʥ ʰʦʢ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʜʘ ʩʝ ʧʨʠʭʦʜʠ 

ʙʫ˅ʝʪʘ ʩʤʘˁʫʿʫ ʫ ʜʨʞʘʚʠ ʢʦʿʘ ʿʝ ʧʦʛʦʹʝʥʘ ʰʦʢʦʤ, ʘʣʠ ʨʘʩʪʫ ʙʫ˅ʝʪʩʢʠ ʠʟʜʘʮʠ 

ʫʩʤʝʨʝʥʠ ʫ ʪʫ ʜʨʞʘʚʫ ʧʦ ʦʩʥʦʚʫ ʥʘʜʦʢʘʥʜʘ ʟʘ ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʠ ʜʨʫʛʠʭ 

                                                 
95  Ronald I. McKinnon, Optimum Currency Areas, The American Economic Review, Vol. 53, No. 4 (Sep., 
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4 1ï 60. 
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London School of Economics and Political Science, August 2000, ʩʪʨ. 9. 
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ʩʦʮʠʿʘʣʥʠʭ ʜʘʚʘˁʘ, ʪʘʢʦ ʜʘ ʩʝ ʥʘ ʪʘʿ ʥʘʯʠʥ ʫʙʣʘʞʘʚʘ ʜʝʿʩʪʚʦ ʰʦʢʘ, ʦʜʥʦʩʥʦ 

ʚʨʰʠ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʥʘ ʪʨʞʠʰʪʫ ʨʘʜʘ. (ʂʝʥʝʥ ʧʨʠʤʝ˂ʫʿʝ ʦʚʠʤ ʧʦʚʦʜʦʤ: Ăʂʘʜʘ 

ʩʘʤ ʧʨʝʛʣʝʜʘʦ ʣʠʪʝʨʘʪʫʨʫ ʦ ʦʧʪʠʤʘʣʥʦʿ ʚʘʣʫʪʥʦʿ ʦʙʣʘʩʪʠ ʧʨʝ ʥʝʛʦ ʰʪʦ ʩʘʤ 

ʧʦʯʝʦ ʜʘ ʧʠʰʝʤ ʦʚʘʿ ʨʘʜ, ʥʠʩʘʤ ʥʘʠʰʘʦ ʜʘ ʿʝ ʠʢʦ ʧʨʝ ʤʝʥʝ ʫʦʯʠʦ ʦʚʘʿ 

ʜʦʧʨʠʥʦʩñ
99

). 

ʀʟ ʜʦʧʨʠʥʦʩʘ ʢʣʘʩʠʯʥʠʭ ʘʫʪʦʨʘ ʫ ʦʙʣʘʩʪʠ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ 

ʦʙʣʘʩʪʠ ʤʦʛʫ ʩʝ ʠʟʚʫ˂ʠ ʜʚʘ ʦʩʥʦʚʥʘ ʟʘʢˀʫʯʢʘ: ʧʨʚʦ, ʦʜʫʩʪʘʿʘˁʝ ʦʜ 

ʬʣʝʢʩʠʙʠʣʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʢʘʦ ʩʨʝʜʩʪʚʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʫʥʫʪʨʘʰˁʝ ʠ 

ʩʧʦʥˀʝ ʨʘʚʥʦʪʝʞʝ  (ʧʦ ʜʝʬʠʥʠʮʠʿʠ ʄʝʢʠʥʦʥʘ, ʦʥʝ ʩʝ ʦʛʣʝʜʘʿʫ ʫ: ʦʜʨʞʘʚʘˁʝ 

ʧʫʥʝ ʟʘʧʦʩʣʝʥʦʩʪʠ, ʦʜʨʞʘʚʘˁʝ ʫʨʘʚʥʦʪʝʞʝʥʦʛ ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ ʠ ʦʜʨʞʘʚʘˁʝ 

ʩʪʘʙʠʣʥʦʩʪʠ ʫʥʫʪʨʘʰˁʠʭ ʮʝʥʘ)
100

 ʘʩʠʤʝʪʨʠʯʥʠʤ ʝʢʩʪʝʨʥʠʤ ʰʦʢʦʚʠʤʘ ʥʠʿʝ 

ʧʨʦʭʠʙʠʪʠʚʥʠ ʪʨʦʰʘʢ ʫ ʫʩʣʦʚʠʤʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ɼʨʫʛʦ, ʪʝʦʨʠʿʘ 

ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʜʘʿʝ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʧʨʦʮʝʥʫ ʢʘʜʘ ʜʨʞʘʚʝ ʤʦʛʫ 

ʬʦʨʤʠʨʘʪʠ ʦʧʪʠʤʘʣʥʫ ʚʘʣʫʪʥʫ ʦʙʣʘʩʪ, ʦʜʥʦʩʥʦ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʟʘʩʥʦʚʘʥʫ ʥʘ 

ʬʠʢʩʥʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ ʠ/ʠʣʠ ʿʝʜʠʥʩʪʚʝʥʦʿ ʚʘʣʫʪʠ. ʊʠ ʢʨʠʪʝʨʠʿʫʤʠ ʩʫ
101

: 

- ʩʪʝʧʝʥ ʤʦʙʠʣʥʦʩʪʠ ʨʘʜʘ ʠ/ʠʣʠ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʮʝʥʘ ʠ ʥʘʜʥʠʮʘ 

(ʄʘʥʜʝʣ), 

- ʜʝʣʦʚʘˁʝ ʘʩʠʤʝʪʨʠʯʥʠʭ ʰʦʢʦʚʘ (ʄʘʥʜʝʣ), 

- ʩʪʝʧʝʥ ʦʪʦʚʨʝʥʦʩʪʠ ʠ/ʠʣʠ ʪʨʛʦʚʠʥʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ (ʄʝʢʠʥʦʥ), 

- ʚʝʣʠʯʠʥʘ ʧʨʠʚʨʝʜʝ (ʄʝʢʠʥʦʥ), 

- ʩʣʠʯʥʦʩʪ ʝʢʦʥʦʤʩʢʝ ʩʪʨʫʢʪʫʨʝ ʜʚʝ ʧʨʠʚʨʝʜʝ (ʂʝʥʝʥ), 

- ʩʪʝʧʝʥ ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʝ ʧʨʦʠʟʚʦʜˁʝ (ʂʝʥʝʥ), 

- ʥʠʚʦ ʬʠʩʢʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ (ʂʝʥʝʥ). 
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ʆʚʠʤ ʠʥʜʠʢʘʪʦʨʠʤʘ ʢʣʘʩʠʢʘ, ʪʨʝʙʘʣʦ ʙʠ ʜʦʜʘʪʠ ʿʦʰ ʥʝʢʦʣʠʢʦ 

ʢʨʠʪʝʨʠʿʫʤʘ, ʢʦʿʝ ʿʝ ʢʘʩʥʠʿʘ ʨʘʟʨʘʜʘ ʢʣʘʩʠʯʥʝ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ 

ʦʙʣʘʩʪʠ ʠʩʪʘʢʣʘ
102

: 

- ʩʣʠʯʥʦʩʪ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ. ʋʢʦʣʠʢʦ ʩʫ ʠʥʬʣʘʪʦʨʥʘ ʢʨʝʪʘˁʘ ʫ 

ʠʥʪʝʛʨʘʮʠʦʥʠʤ ʜʨʞʘʚʘʤʘ ʩʣʠʯʥʘ, ˁʠʭʦʚʠ ʦʜʥʦʩʠ ʨʘʟʤʝʥʝ (ʨʝʮʠʧʨʦʯʥʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʩʧʦʩʦʙʥʦʩʪ) ʦʩʪʘʿʫ ʧʦʩʪʦʿʘʥʠ, ʰʪʦ ʦʪʢʣʘˁʘ ʧʦʪʨʝʙʫ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ
103
. ʉʣʠʯʥʦʩʪ ʠʥʬʣʘʪʦʨʥʠʭ ʢʨʝʪʘˁʘ ʤʦʞʝ 

ʧʨʦʠʩʪʝ˂ʠ ʠʟ ʿʝʜʥʘʢʠʭ ʧʨʝʬʝʨʝʥʮʠ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ  ʧʨʝʤʘ ʠʥʬʣʘʮʠʿʠ, 

ʘʣʠ ʠ ʠʟ Ăʧʦʟʘʿʤˀʠʚʘˁʘ ʢʨʝʜʠʙʠʣʠʪʝʪʘñ ʜʨʞʘʚʘ ʢʦʿʝ ʠʤʘʿʫ ʘʚʝʨʟʠʿʫ ʧʨʝʤʘ 

ʠʥʬʣʘʮʠʿʠ ʦʜ ʜʨʫʛʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʢʘʦ ʰʪʦ ʿʝ, ʥʘ ʧʨʠʤʝʨ, ʙʠʦ ʩʣʫʯʘʿ ʫ 

ɽʚʨʦʧʩʢʦʤ ʤʦʥʝʪʘʨʥʦʤ ʩʠʩʪʝʤʫ, ʢʘʜʘ ʩʫ ʜʨʞʘʚʝ ʫʩʢʣʘʹʠʚʘʣʝ ʩʚʦʿʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʩʘ ʧʦʣʠʪʠʢʦʤ ɹʫʥʜʝʩʙʘʥʢʝ). 

-  ʧʦʣʠʪʠʯʢʘ ʠʥʪʝʛʨʘʮʠʿʘ. ʋʢʦʣʠʢʦ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ 

ʬʦʨʤʠʨʘʿʫ ʠ ʧʦʣʠʪʠʯʢʫ ʫʥʠʿʫ, ʪʦ ʤʦʞʝ ʙʠʪʠ ʥʘʿʚʘʞʥʠʿʠ ʬʘʢʪʦʨ ʫ ʧʨʠʭʚʘʪʘˁʫ 

ʟʘʿʝʜʥʠʯʢʝ ʚʘʣʫʪʝ
104
. ʇʦʣʠʪʠʯʢʘ ʫʥʠʿʘ ʧʨʝʪʧʦʩʪʘʚˀʘ ʢʘʢʦ ʮʝʥʪʨʘʣʠʟʘʮʠʿʫ 

ʦʜʣʫʯʠʚʘˁʘ  ʦʙʣʘʩʪʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʪʘʢʦ ʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʘʣʠ ʠ ʿʦʰ 

ʚʠʰʝ ï ʟʘʿʝʜʥʠʯʢʝ ʧʨʝʬʝʨʝʥʮʠʿʝ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʚʝʟʝ, ʿʝʜʠʥʩʪʚʝʥʫ ʝʢʦʥʦʤʩʢʫ 

ʧʦʣʠʪʠʢʫ ʠ ʜʨ. 

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʪʨʦʰʢʦʚʠʤʘ, ʧʦʨʝʜ ʥʘʧʫʰʪʘˁʘ ʩʘʤʦʩʪʘʣʥʦʩʪʠ ʫ ʫʧʨʘʚˀʘˁʫ 

ʜʝʚʠʟʥʠʤ ʢʫʨʩʦʤ, ʪʨʝʙʘʣʦ ʙʠ ʠʩʪʘ˂ʠ ʠ ʥʝʢʝ ʜʦʜʘʪʥʝ ʪʨʦʰʢʦʚʝ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ. 

ʈʘʟʣʠʢʝ ʫ ʦʨʛʘʥʠʟʦʚʘˁʫ ʪʨʞʠʰʪʘ ʨʘʜʘ ʧʨʝʜʩʪʘʚˀʘ ʧʨʝʧʨʝʢʫ ʤʦʥʝʪʘʨʥʦʿ 

ʠʥʪʝʛʨʘʮʠʿʠ ʧʦʰʪʦ ʦʥʝʤʦʛʫ˂ʘʚʘjʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʨʘʜʘ, ʦʜʥʦʩʥʦ  ʩʧʨʝʯʘʚʘʿʫ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʮʝʥʝ ʨʘʜʘ, ʥʘʜʥʠʮʝ, ʝʢʩʪʝʨʥʠʤ ʰʦʢʦʚʠʤʘ. ɻʣʘʚʥʘ ʧʨʝʧʨʝʢʘ 
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ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʪʨʞʠʰʪʘ ʨʘʜʘ ʿʝ ʥʘʯʠʥ ʢʦʣʝʢʪʠʚʥʦʛ ʧʨʝʛʦʚʘʨʘˁʘ
105
. ʋ 

ʜʨʞʘʚʘʤʘ ʫ ʢʦʿʠʤʘ ʧʦʩʪʦʿʠ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦ ʢʦʣʝʢʪʠʚʥʦ ʧʨʝʛʦʚʘʨʘˁʝ ʨʘʜʥʠʢʘ, 

ʣʘʢʰʝ ʿʝ ʫ ʮʝʥʫ ʨʘʜʘ ʫʛʨʘʜʠʪʠ ʬʣʝʢʩʠʙʠʣʥʦʩʪ, ʧʦʰʪʦ ʩʠʥʜʠʢʘʪʠ ʫ ʪʦʤ ʧʨʦʮʝʩʫ 

ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʠʥʬʣʘʪʦʨʥʘ ʦʯʝʢʠʚʘˁʘ, ʦʜʥʦʩʥʦ ʫʛʨʘʹʫʿʫ ʫ ʮʝʥʫ ʨʘʜʘ ʤʦʛʫ˂ʝ 

ʠʥʬʣʘʪʦʨʥʝ ʝʬʝʢʪʝ ʠ ʩʪʦʛʘ ʫ ʧʨʝʛʦʚʘʨʘˁʫ ʥʝ ʟʘʭʪʝʚʘʿʫ ʚʠʰʝ ʥʘʜʥʠʮʝ; ʫ 

ʩʫʧʨʦʪʥʦʤ, ʟʘʭʪʝʚʠ ʟʘ ʚʠʰʠʤ ʥʘʜʥʠʮʘʤʘ ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ ʠʥʬʣʘʮʠʿʝ, ʰʪʦ ʠʤʘ ʟʘ 

ʧʦʩʣʝʜʠʮʫ ʧʘʜ ʨʝʘʣʥʠʭ ʥʘʜʥʠʮʘ. ʋ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʠʤ ʫʩʣʦʚʠʤʘ ʧʨʝʛʦʚʘʨʘˁʘ, 

ʨʘʜʥʠʮʠ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʩʘʤʦ ʣʦʢʘʣʥʝ ʫʩʣʦʚʝ ʠ ʟʘʭʪʝʚʘʿʫ ʚʠʰʝ ʥʘʜʥʠʮʝ, ʰʪʦ ʟʘ 

ʧʦʩʣʝʜʠʮʫ ʠʤʘ ʨʘʩʪ ʪʨʦʰʢʦʚʘ ʧʨʦʠʟʚʦʜˁʝ ʠ ʥʝʤʦʛʫ˂ʥʦʩʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

ʜʝʣʦʚʘˁʫ ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ. ʈʘʟʣʠʢʝ ʫ ʧʨʘʚʥʠʤ ʩʠʩʪʝʤʠʤʘ, ʢʦʿʝ ʦʪʝʞʘʚʘʿʫ 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʪʨʞʠʰʪʘ,  ʪʘʢʦʹʝ ʜʦʧʨʠʥʦʩʝ ʥʝʿʝʜʥʘʢʦʿ ʪʨʘʥʩʤʠʩʠʿʠ ʝʢʩʪʝʨʥʠʭ 

ʦhʢʦʚʘ ʫ ʠʥʪʝʛʨʘʮʠʦʥʠʤ ʜʨʞʘʚʘʤʘ, ʢʘʦ ʠ ʥʝʿʝʜʥʘʢʦʤ ʦʜʛʦʚʦʨʫ  ʥʘ ʘʩʠʤʝʪʨʠʯʥʝ 

ʰʦʢʦʚʝ
106

. 

ɸʢʦ ʿʝ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʠʟʨʘʞʝʥʘ ʢʨʦʟ ʿʝʜʠʥʩʪʚʝʥʫ ʚʘʣʫʪʫ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʦʥʜʘ ʟʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʪʨʦʰʘʢ ʤʦʞʝ ʧʨʝʜʩʪʘʚˀʘʪʠ ʠ ʛʫʙʠʪʘʢ 

ʥʘʮʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʄʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʥʝ ʤʦʞʝ ʩʝ ʢʦʨʠʩʪʠʪʠ ʟʘ 

ʢʦʨʠʛʦʚʘˁʝ ʥʝʨʘʚʥʦʪʝʞʝ ʥʘ ʪʨʞʠʰʪʫ ʨʘʜʘ, ʦʜʥʦʩʥʦ ʜʨʞʘʚʝ ʥʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ 

trade-off ʠʥʬʣʘʮʠʿʝ ʠ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ, ʘʥʘʣʦʛʥʦ ʢʣʘʩʠʯʥʦʿ ʬʦʨʤʫʣʘʮʠʿʠ 

ʌʠʣʠʧʩʦʚʝ ʢʨʠʚʝ, ʧʦʩʝʙʥʦ ʫ ʩʚʨʭʫ ʦʪʢʣʘˁʘˁʘ ʝʬʝʢʘʪʘ ʧʦʩʣʦʚʥʠʭ ʮʠʢʣʫʩʘ. 

ʅʦʚʠʿʘ ʠʩʪʨʘʞʠʚʘˁʘ ʦʜʥʦʩʘ ʠʥʬʣʘʮʠʿʝ ʠ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ
107
, ʤʝʹʫʪʠʤ, ʧʦʢʘʟʘʣʘ 

ʩʫ ʜʘ ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʢʦʨʠʰ˂ʝˁʘ ʥʘʚʝʜʝʥʦʛ ʤʝʹʫʦʜʥʦʩʘ ʦʛʨʘʥʠʯʝʥʘ ʧʦʩʪʦʿʘˁʝʤ 

ʧʨʠʨʦʜʥʝ ʩʪʦʧʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ, ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʛʨʘʥʠʮʫ ʢʦʨʠʰ˂ʝˁʫ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ɿʙʦʛ ʪʦʛʘ ʩʫ ʪʨʦʰʢʦʚʠ ʥʘʧʫʰʪʘˁʘ ʥʘʮʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʫ ʢʦʨʠʩʪ ʿʝʜʠʥʩʪʚʝʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʟʘʥʝʤʘʨʠʚʠ. 

ʄʦʛʣʦ ʙʠ ʩʝ ʧʨʝʪʧʦʩʪʘʚʠʪʠ ʜʘ ʜʨʞʘʚʝ, ʢʦʿʝ ʫ ʧʨʦʮʝʩ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʫʣʘʟʝ ʩʘ ʚʠʩʦʢʦʤ ʩʪʦʧʦʤ ʠʥʬʣʘʮʠʿʝ, ʠʤʘʿʫ ʨʝʘʣʘʥ ʪʨʦʰʘʢ ʫ ʦʙʣʠʢʫ 
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Phelps, Edmʦnd S., Money Wage Dynamics and Labor Market Equilibrium, Journal of Political Economy, 

v. 76 (1968), ʩʪʨ. 687 - 71 . 
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ʛʫʙʠʪʢʘ ʪʟʚ. ʩʝˁʠʦʨʘʞʘ, ʦʜʥʦʩʥʦ ʢʫʧʦʚʥʝ ʩʥʘʛʝ ʢʦʿʫ ʛʝʥʝʨʠʰʫ ʧʨʦʤʝʥʝ ʮʝʥʘ, ʘ 

ʧʨʠʩʚʘʿʘ ʝʤʠʩʠʦʥʘ ʫʩʪʘʥʦʚʘ. ʋ ʧʦʿʝʜʠʥʠʤ ʜʨʞʘʚʘʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʦʿʝ ʩʫ 

ʫʰʣʝ ʫ ʧʨʦʮʝʩ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʦʙʠʤ ʦʚʦʛ ʜʦʭʦʪʢʘ (Ăʙʝʩʧʣʘʪʥʦʛ ʨʫʯʢʘñ 

ʟʘ ʮʝʥʪʨʘʣʥʫ ʝʤʠʩʠʦʥʫ ʫʩʪʘʥʦʚʫ) ʥʠʩʫ ʙʠʣʠ ʟʘʥʝʤʘʨʠʚʠ
108
. ʄʝʹʫʪʠʤ, ʠ ʫ ʦʚʦʤ 

ʩʣʫʯʘʿʫ ʧʦʩʪʦʿʠ trade-off, ʠʟʤʝʹʫ ʛʫʙʠʪʢʘ ʩʝˁʠʦʨʘʞʘ ʠ ʢʦʨʠʩʪʠ ʦʜ ʦʩʪʚʘʨʠʚʘˁʘ 

ʢʨʝʜʠʙʠʣʠʪʝʪʘ, ʦʜʥʦʩʥʦ ʩʤʘˁʠʚʘˁʘ ʠʥʬʣʘʮʠʿʝ (ʦʜʨʞʘˁʘ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ) 

ʢʦʿʝ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʜʦʥʦʩʠ. 

 

1.3.  ɽʥʜʦʛʝʥʘ ʪʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ 

 

ʂʣʘʩʠʯʥʘ ʪʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʧʦʩʪʘʚʠʣʘ ʿʝ ʪʝʦʨʠʿʩʢʝ 

ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʫʯʝʰ˂ʝ ʜʨʞʘʚʘ ʫ  ʤʦʥʝʪʘʨʥʦʿ ʠʥʪʝʛʨʘʮʠʿʠ. ʆʥʘ, ʤʝʹʫʪʠʤ, ʥʠʿʝ 

ʫʟʝʣʘ ʫ ʦʙʟʠʨ ʤʦʛʫ˂ʥʦʩʪ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʫʪʠʮʘʿʘ ʥʘ ʧʨʦʮʝʩ ʠʥʪʝʛʨʘʮʠʿʝ, 

ʦʜʥʦʩʥʦ ʜʠʥʘʤʠʯʢʠ ʫʪʠʮʘʿ ʢʦʿʠ ʥʘ ʠʩʧʫˁ ʘʚʘˁʝ ʢʨʠʪʝʨʠʿʫʤʘ ʚʨʰʠ ʩʘʤ ʧʨʦʮʝʩ 

ʠʥʪʝʛʨʘʮʠʿʝ: ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʤʦʛʫ ʬʦʨʤʠʨʘʪʠ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ 

ʦʩʣʦʙʦʜʠʪʠ ʝʥʜʦʛʝʥ ʧʨʦʮʝʩ ʜʘˀʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ɸʢʦ ex ante ʥʝ 

ʠʩʧʫˁʘʚʘʿʫ ʢʨʠʪʝʨʠʿʫʤʝ  ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ, ʦʥʝ ʠʭ ʤʦʛʫ ʠʩʧʫʥʠʪʠ ex 

post. ʅʘʨʘʚʥʦ, ʤʦʞʝ ʩʝ ʧʨʝʪʧʦʩʪʘʚʠʪʠ ʠ ʦʙʨʥʫʪʠ ʧʨʦʮʝʩ: ʜʘ ʜʨʞʘʚʝ ʢʦʿʝ ʩʫ ʝʢʩ 

ʘʥʪʝ ʠʩʧʫʥʠʣʝ ʫʩʣʦʚʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ, ʝʢʩ ʧʦʩʪ ʠʟʛʫʙʝ 

ʠʥʪʝʛʨʘʮʠʦʥʠ ʢʘʧʘʮʠʪʝʪ. ʄʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʧʦʪʝʥʮʠʿʘʣʥʦ 

ʘʢʪʠʚʠʨʘ ʧʨʦʪʠʚʨʝʯʥʘ ʪʨʞʠʰʥʘ ʢʨʝʪʘˁʘ; ʠʟ ʪʝʦʨʠʿʩʢʦʛ ʩʫʯʝˀʘʚʘˁʘ ʜʝʣʦʚʘˁʘ 

ʜʫʛʦʨʦʯʥʠʭ ʬʘʢʪʦʨʘ ʠʥʪʝʛʨʘʮʠʿʝ ʤʦʞʝ ʩʝ ʠʟʚʫ˂ʠ ʧʨʦʿʝʢʮʠʿʘ ˁʝʥʦʛ ʢʨʝʪʘˁʘ, ʘʣʠ 

ʪʝʢ ʢʦʥʢʨʝʪʥʘ ʘʥʘʣʠʟʘ ʤʦʞʝ ʧʦʢʘʟʘʪʠ ʪʨʝʥʜʦʚʝ ʨʘʟʚʦʿʘ. 

ɽʥʜʦʛʝʥʠ ʢʘʨʘʢʪʝʨ ʢʨʠʪʝʨʠʿʫʤʘ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʫʦʯʠʣʠ ʩʫ 

ʌʨʝʥʢʣʠʥ ʠ ʈʦʫʟ (Jeffrey A. Frankel, ɸndrew K. Rose)
109

, ʘʥʘʣʠʟʠʨʘʿʫ˂ʠ ʜʚʘ 

ʢʨʠʪʝʨʠʿʫʤʘ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ: ʦʙʠʤ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ 

(ʦʪʚʦʨʝʥʦʩʪ ʧʨʠʚʨʝʜʘ) ʠ ʩʣʠʯʥʦʩʪ ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ ʠ ʧʦʩʣʦʚʥʠʭ ʮʠʢʣʫʩʘ ʢʦʿʠ 
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ʩʫ ˁʠʭʦʚ ʨʝʟʫʣʪʘʪ. ʆʥʠ ʩʫ ʫ ʘʥʘʣʠʟʠ ʢʦʨʠʩʪʠʣʠ ʧʘʥʝʣ ʧʦʜʘʪʘʢʘ ʦ ʤʝʹʫʩʦʙʥʦʿ 

ʪʨʛʦʚʠʥʠ ʠ ʧʦʩʣʦʚʥʠʤ ʮʠʢʣʫʩʠʤʘ ʜʚʘʜʝʩʝʪ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ, ʫ ʨʘʩʧʦʥʫ ʦʜ 

ʪʨʠʜʝʩʝʪ ʛʦʜʠʥʘ. Ăʋʣʘʟʘʢ ʫ ʥʦʚʯʘʥʫ ʫʥʠʿʫ ʤʦʞʝ ʧʨʦʰʠʨʠʪʠ ʧʦʚʝʟʘʥʦʩʪ ʢʨʦʟ 

ʤʝʹʫʥʘʨʦʜʥʫ ʪʨʛʦʚʠʥʫ (ʠ ʩʪʦʛʘ ʧʨʦʧʫʰʪʝʥʝ ʢʦʨʠʩʪʠ ʦʜ ʥʝʫʣʘʩʢʘ ʫ ʥʦʚʯʘʥʫ 

ʫʥʠʿʫ). ʄʥʦʛʦ ʚʘʞʥʠʿʝ ʿʝ ʪʦ ʰʪʦ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʯʚʨʰ˂ʘ ʧʦʚʝʟʘʥʦʩʪ ʢʨʦʟ 

ʤʝʹʫʥʘʨʦʜʥʫ ʪʨʛʦʚʠʥʫ ʫʪʠʯʝ ʥʘ ʧʨʠʨʦʜʫ ʥʘʮʠʦʥʘʣʥʠʭ ʧʦʩʣʦʚʥʠʭ ʮʠʢʣʫʩʘ. 

ɿʝʤˀʝ ʢʦʿʝ ʫʹʫ ʫ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ  ˂ʝ ʠʟʚʝʩʥʠʿʝ ʦʩʝʪʠʪʠ ʜʨʘʤʘʪʠʯʥʦ ʨʘʟʣʠʯʠʪʝ 

ʧʦʩʣʦʚʥʝ ʮʠʢʣʫʩʝ ʥʝʛʦ ʨʘʥʠʿʝ. ɼʝʣʠʤʠʯʥʦ ˂ʝ ʪʦ ʦʜʨʘʟʠʪʠ ʫʩʚʘʿʘˁʝ ʟʘʿʝʜʥʠʯʢʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʘʣʠ ˂ʝ ʪʘʢʦʹʝ ʙʠʪʠ ʠ ʨʝʟʫʣʪʘʪ ʪʝʰˁʝ ʤʝʹʫʥʘʨʦʜʥʝ 

ʪʨʛʦʚʠʥʝ ʩʘ ʜʨʫʛʠʤ ʯʣʘʥʠʮʘʤʘ ʫʥʠʿʝñ
110
. ʋʢʦʣʠʢʦ ʩʝ ʤʝʹʫʥʘʨʦʜʥʘ ʪʨʛʦʚʠʥʘ 

ʟʘʩʥʠʚʘ ʥʘ ʠʥʪʨʘ-ʠʥʜʫʩʪʨʠʿʩʢʦʿ ʪʨʛʦʚʠʥʠ, ʘ ʰʦʢʦʚʠ ʩʫ ʧʨʝʚʘʩʭʦʜʥʦ ʥʘ ʩʪʨʘʥʠ 

ʪʨʘʞˁʝ, ʦʥʜʘ ˂ʝ ʧʦʩʣʦʚʥʠ ʮʠʢʣʫʩʠ ʙʠʪʠ ʩʣʠʯʥʠʿʠ ʫ ʜʨʞʘʚʘʤʘ ʢʦʿʝ ʚʠʰʝ ʪʨʛʫʿʫ. 

ɽʤʧʠʨʠʿʩʢʠ ʧʦʜʘʮʠ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʧʦʢʘʟʘʣʠ ʩʫ ʜʘ Ăʪʝʰˁʝ ʤʝʹʫʥʘʨʦʜʥʝ 

ʪʨʛʦʚʠʥʩʢʝ ʚʝʟʝ ʠʤʘʿʫ ʢʘʦ ʨʝʟʫʣʪʘʪ ʤʥʦʛʦ ʪʝʰˁʝ ʢʦʨʝʣʠʩʘʥʝ  ʧʦʩʣʦʚʥʝ ʮʠʢʣʫʩʝ 

ʫ ʠʥʪʝʛʨʘʮʠʦʥʠʤ ʜʨʞʘʚʘʤʘñ. ʇʨʠʧʘʜʘˁʝ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ ʤʦʞʝ ʜʦʜʘʪʥʦ 

ʧʦʚʝ˂ʘʪʠ ʤʝʹʫʩʦʙʥʫ ʪʨʛʦʚʠʥʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʩʪʦʛʘ ʩʠʤʝʪʨʠʿʫ ʧʦʩʣʦʚʥʠʭ 

ʮʠʢʣʫʩʘ. 

ɸʥʘʣʠʟʠʨʘʥʠ ʢʨʠʪʝʨʠʿʫʤʠ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʩʫ, ʧʨʝʤʘ ʪʦʤʝ, 

ʝʥʜʦʛʝʥʠ. Ăʅʘ ʧʨʠʤʝʨ, ʟʘ ʥʝʢʝ ʜʨʞʘʚʝ ʤʦʞʝ ʩʝ ʯʠʥʠʪʠ ʥʘ ʙʘʟʠ ʠʩʪʦʨʠʿʩʢʠʭ 

ʧʦʜʘʪʘʢʘ ʜʘ ʩʫ ʣʦʰʠ ʢʘʥʜʠʜʘʪʠ ʟʘ ʫʣʘʟʘʢ ʫ ɽʢʦʥʦʤʩʢʫ ʠ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ. ɸʣʠ, 

ʫʣʘʟʘʢ ʫ  ɽʢʦʥʦʤʩʢʫ ʠ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ, ʧʦ ʩʝʙʠ, ʟʙʦʛ ʙʠʣʦ ʢʦʛ ʨʘʟʣʦʛʘ, ʤʦʞʝ 

ʦʤʦʛʫ˂ʠʪʠ ʟʥʘʯʘʿʘʥ ʧʦʜʩʪʠʮʘʿ ʟʘ ʝʢʩʧʘʥʟʠʿʫ ʪʨʛʦʚʠʥʝ; ʦʚʦ ʩʘ ʩʚʦʿʝ ʩʪʨʘʥʝ ʤʦʞʝ 

ʠʤʘʪʠ ʟʘ ʨʝʟʫʣʪʘʪ ʢʦʨʝʣʠʩʘʥʠʿʝ ʧʦʩʣʦʚʥʝ ʮʠʢʣʫʩʝ. ʊʦ ʟʥʘʯʠ ʜʘ  ˂ʝ ʜʨʞʘʚʘ 

ʠʟʚʝʩʥʠʿʝ ʟʘʜʦʚʦˀʠʪʠ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʫʣʘʟʘʢ ʫ ʥʦʚʯʘʥʫ ʫʥʠʿʫ ʝʢʩ ʧʦʩʪ ʥʝʛʦ ʝʢʩ 

ʘʥʪʝñ
111

. 

ʋ ʢʦʿʦʿ ʤʝʨʠ ʠʥʪʝʛʨʘʮʠʦʥʠ ʬʘʢʪʦʨʠ ʫʟʨʦʢʫʿʫ ʨʘʩʪ ʤʝʹʫʩʦʙʥʝ ʪʨʛʦʚʠʥʝ, 

ʥʠʿʝ ʝʤʧʠʨʠʿʩʢʠ ʿʝʜʥʦʟʥʘʯʥʦ ʦʜʨʝʹʝʥʦ. ɸʥʘʣʠʟʘ ʈʦʫʟʘ
112

 ʧʦʢʘʟʘʣʘ ʿʝ ʜʘ 
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ʠʥʪʝʛʨʘʮʠʿʘ ʧʦʚʝ˂ʘʚʘ ʫʟʘʿʘʤʥʫ ʪʨʛʦʚʠʥʫ ʟʘ ʠʟʤʝʹʫ 150 ʠ 340% (ʪʟʚ. ʈʦʫʟʦʚ 

ʝʬʝʢʘʪ); ʜʨʫʛʘ ʠʩʪʨʘʞʠʚʘˁʘ ʩʫ ʧʨʦʥʘʰʣʘ ʤʘˁʠ ʢʦʝʬʠʮʠʿʝʥʪ ʨʘʩʪʘ
113
, ʘʣʠ ʿʝ 

Ăʢʨʝʠʨʘˁʝ ʪʨʛʦʚʠʥʝñ ʫ ʠʥʪʝʛʨʘʮʠʦʥʠʤ ʧʨʦʮʝʩʠʤʘ ʩʚʘʢʘʢʦ ʧʨʠʩʫʪʥʦ.  

ʐʪʘ ʿʝ ʜʘˀʘ ʘʥʘʣʠʟʘ ʝʥʜʦʛʝʥʦʩʪʠ ʢʨʠʪʝʨʠʿʫʤʘ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ 

ʦʙʣʘʩʪʠ ʦʪʢʨʠʣʘ? 

ɼʝ ʍʨʦʫʚ ʠ ʄʦʥʛʝʣʠ (Paul de Grauwe,  Francesco Paolo Mongelli) 

ʠʩʪʨʘʞʠʣʠ ʩʫ, ʧʦʨʝʜ ʦʪʚʦʨʝʥʦʩʪʠ ʧʨʠʚʨʝʜʝ, ʠ ʩʪʝʧʝʥ ʝʥʜʦʛʝʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʢʨʦʟ ʤʝʭʘʥʠʟʘʤ ʦʩʠʛʫʨʘˁʘ ʧʨʝʢʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ, ʩʠʤʝʪʨʠʿʝ 

ʰʦʢʦʚʘ ʠ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʪʨʞʠʰʪʘ ʧʨʦʠʟʚʦʜʘ ʠ ʨʘʜʥʝ ʩʥʘʛʝ.  

 ʋ ʦʢʚʠʨʫ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʦʩʪʚʘʨʫʿʝ ʩʝ ʠ ʬʠʥʘʥʩʠʿʩʢʘ 

ʠʥʪʝʛʨʘʮʠʿʘ, ʦʜʥʦʩʥʦ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʧʦʩʪʘʿʝ ʿʝʜʠʥʩʪʚʝʥʦ. ʅʘ ʪʘʿ ʥʘʯʠʥ 

ʦʩʪʚʘʨʫʿʝ ʩʝ ʝʬʠʢʘʩʥʠʿʘ ʤʦʙʠʣʠʟʘʮʠʿʘ ʠ ʘʣʦʢʘʮʠʿʘ ʢʘʧʠʪʘʣʘ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʘ ʩʘ 

ʜʨʫʛʝ, ʧʦʚʝ˂ʘʚʘ ʩʝ ʤʦʛʫ˂ʥʦʩʪ ʧʨʠʚʘʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʠʥʚʝʩʪʠʪʦʨʘ ʦʜ 

ʘʩʠʤʝʪʨʠʯʥʠʭ ʰʦʢʦʚʘ ʨʝʮʠʧʨʦʯʥʠʤ ʫʣʘʛʘˁʝʤ ʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ 

ʝʤʠʪʦʚʘʥʝ ʫ ʜʨʫʛʠʤ ʠʥʪʝʛʨʘʮʠʦʥʠʤ ʜʨʞʘʚʘʤʘ
114
. ʆʩʠʛʫʨʘˁʝ ʧʨʝʢʦ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʧʦʩʪʘʿʝ ʝʣʝʤʝʥʘʪ ʝʥʜʦʛʝʥʦʩʪʠ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ 

ʦʙʣʘʩʪʠ. ʀʩʪʨʘʞʠʚʘˁʘ ʩʫ ʧʦʢʘʟʘʣʘ ʜʘ ʩʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʉɸɼ, ʫ 

ʫʩʣʦʚʠʤʘ ʬʝʜʝʨʘʣʥʝ ʜʨʞʘʚʝ,  ʝʬʝʢʘʪ ʨʠʟʠʢʘ ʘʩʠʤʝʪʨʠʯʥʠʭ ʰʦʢʦʚʘ ʥʘ ʙʨʫʪʦ 

ʧʨʦʠʟʚʦʜ ʘʤʦʨʪʠʟʫʿʝ ʫ ʩʣʝʜʝ˂ʦʿ ʩʨʘʟʤʝʨʠ: 39% ʰʦʢʘ ʩʝ ʫʙʣʘʞʘʚʘ ʧʨʝʢʦ 

ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ, 23% ʧʨʝʢʦ ʪʨʞʠʰʪʘ ʢʨʝʜʠʪʘ (ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ) ʠ 13% 

ʧʨʝʢʦ ʬʝʜʝʨʘʣʥʝ ʜʨʞʘʚʝ (ʙʫ˅ʝʪʘ), ʜʦʢ ʩʝ 25% ʰʦʢʘ ʫʦʧʰʪʝ ʥʝ ʫʙʣʘʞʘʚʘ. 

Ăɼʘʢʣʝ, ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʠ ʠʥʩʪʠʪʫʮʠʿʝ ʫ ʉɸɼ ʜʦʧʨʠʥʦʩʝ ʩʘ 62% (ʪʿ. 39% 

+ 23%) ʘʧʩʦʨʧʮʠʿʠ ʠʜʠʦʩʠʥʢʨʘʪʩʢʠʭ ʰʦʢʦʚʘ ʢʦʿʠ ʧʦʛʘʹʘʿʫ ʯʣʘʥʠʮʫ ʬʝʜʝʨʘʮʠʿʝ. 

ɽʬʝʢʘʪ ʿʝ ʩʢʦʨʦ ʧʝʪ ʧʫʪʘ ʚʘʞʥʠʿʠ ʦʜ ʬʝʜʝʨʘʣʥʦʛ ʙʫ˅ʝʪʘñ
115
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 ʋ ʢʦʣʠʢʦʿ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʧʨʦʠʟʚʦʜʠ ʩʠʤʝʪʨʠʯʥʦʩʪ ʜʝʣʦʚʘˁʘ 

ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ? ɺʝ˂ ʩʤʦ ʥʘʚʝʣʠ ʤʠʰˀʝˁʝ ʌʨʝʥʢʣʠʥʘ ʠ ʈʦʫʟʘ, ʜʘ ʨʘʩʪ 
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ʨʝʮʠʧʨʦʯʥʝ ʪʨʛʦʚʠʥʝ, ʢʘʦ ʨʝʟʫʣʪʘʪ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʚʦʜʠ ʪʝʰˁʦʿ 

ʢʦʨʝʣʘʮʠʿʠ ʜʦʭʦʜʘʢʘ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ, ʦʜʥʦʩʥʦ ʢʦʨʝʣʘʮʠʿʠ ʧʦʩʣʦʚʥʠʭ 

ʮʠʢʣʫʩʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʇʦʣ ʂʨʫʛʤʘʥ (Paul Krugman) ʪʚʨʜʠ ʜʘ ʨʘʩʪ ʪʨʛʦʚʠʥʝ 

ʚʦʜʠ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʜʘ ʩʪʦʛʘ ʦʥʝ 

ʧʦʩʪʘʿʫ ʦʩʝʪˀʠʚʠʿʝ ʥʘ ʜʝʣʦʚʘˁʝ ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ. ʊʦ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʜʘ ʩʝ 

ʜʨʞʘʚʝ ʢʦʿʝ ʩʫ ʚʝ˂ ʯʣʘʥʠʮʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʤʦʛʫ ʜʠʥʘʤʠʯʢʠ ʥʘ˂ʠ 

ʠʟʚʘʥ ˁʝ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ
116
.  ɽʤʧʠʨʠʿʩʢʠ, ʥʠ ʿʝʜʥʦ ʦʜ ʦʚʘ ʜʚʘ 

ʛʣʝʜʠʰʪʘ ʥʠʿʝ ʧʦʪʚʨʹʝʥʦ. Ăʏʠʥʠ ʩʝ ʜʘ ʧʦʩʪʦʿʝ ʠʟʚʝʩʥʠ ʜʦʢʘʟʠ ʜʘ ʿʝ ʫ ʧʨʦʰʣʦʩʪʠ 

ʧʦʚʝ˂ʘʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʚʦʜʠʣʘ ʚʝ˂ʦʿ ʩʠʤʝʪʨʠʿʠ ʫ ʝʢʦʥʦʤʩʢʠʤ ʰʦʢʦʚʠʤʘ. ɼʘ ʣʠ ˂ʝ 

ʪʘʢʦ ʙʠʪʠ ʠ ʫ ʙʫʜʫ˂ʥʦʩʪʠ, ʦʩʪʘʿʝ ʥʝʠʟʚʝʩʥʦ. ɽʢʦʥʦʤʠʿʘ ʦʙʠʤʘ ʠ ʝʬʝʢʪʠ 

ʫʢʨʫʧˁʠʚʘˁʘ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʧʦʚʝ˂ʘˁʝ ʘʩʠʤʝʪʨʠʿʘ. ɼʦʜʘʪʥʦ, ʪʝʰʢʦ ʿʝ ʥʘ ʦʚʦʤ 

ʩʪʝʧʝʥʫ ʥʘʛʘʹʘʪʠ ʦ ʝʬʝʢʪʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʥʘ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʫ. ʀʧʘʢ, 

ʩʢʣʦʥʠ ʩʤʦ ʜʘ ʟʘʢˀʫʯʠʤʦ ʜʘ ʧʘʨʘʜʠʛʤʘ ʝʥʜʦʛʝʥʦʩʪʠ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ 

ʠʤʘ ʪʝʥʜʝʥʮʠʿʫ ʧʨʝʚʘʛʝñ
117

. 

ʅʘʿʟʘʜ, ʫʪʠʮʘʿ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʥʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʪʨʞʠʰʪʘ ʨʘʜʘ ʿʝ 

ʚʝʦʤʘ ʪʝʰʢʦ ʝʤʧʠʨʠʿʩʢʠ ʧʨʦʚʝʨʠʪʠ. ɸʢʦ ʩʝ ʛʦʚʦʨʠ ʦ ʪʦʤ ʫʪʠʮʘʿʫ, ʦʥ ʩʝ, ʧʨʝ 

ʩʚʝʛʘ, ʦʛʣʝʜʘ ʫ ʨʝʬʦʨʤʘʤʘ ʪʨʞʠʰʪʘ ʨʘʜʘ ʠ ˁʠʭʦʚʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʥʘ ʥʠʚʦʫ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʘʣʠ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʥʠʿʝ ʥʫʞʥʦ 

ʧʦʚʝʟʘʥʘ ʩʘ ʦʛʨʘʥʠʯʘʚʘˁʝʤ ʪʝʥʜʝʥʮʠʿʘ ʟʘ ʧʦʚʝ˂ʘˁʝʤ ʨʝʘʣʥʠʭ ʥʘʜʥʠʮʘ; ʪʦ ʟʥʘʯʠ 

ʜʘ ʩʝ ʝʥʜʦʛʝʥʦʩʪ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʫ  ʦʙʣʘʩʪʠ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʨʘʜʘ 

ʪʝʰʢʦ ʦʩʪʚʘʨʫʿʝ. 

 

1.4.  ʂʨʠʪʠʢʘ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ 

 

ʋ ʿʝʜʥʦʤ ʦʜ ʪʝʢʩʪʦʚʘ ʦ ʦʧʪʠʤʘʣʥʦʿ ʚʘʣʫʪʥʦʿ ʦʙʣʘʩʪʠ ʥʘʚʦʜʝ ʩʝ 

ʩʫʧʨʦʪʩʪʘʚˀʝʥʠ ʩʪʘʚʦʚʠ ʦ ʟʥʘʯʘʿʫ ʦʚʝ ʪʝʦʨʠʿʝ. ʉ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʤʠʰˀʝˁʝ ʿʝ 

ʇʦʣʘ ʂʨʫʛʤʘʥʘ, ʜʘ ʩʝ Ăʤʦʞʝ ʪʚʨʜʠʪʠ ʜʘ ʧʠʪʘˁʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ 

ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʮʝʥʪʨʘʣʥʘ ʪʝʤʘ ʤʝʹʫʥʘʨʦʜʥʝ ʤʦʥʝʪʘʨʥʝ ʝʢʦʥʦʤʠʿʝñ; ʩ ʜʨʫʛʝ 

                                                 
116  Paul Krugman, Lessons of Massachusetts for EMU, ʫ: F. Torres and F. Giavazzi (eds.) Adjustment and 

Growth in the European Monetary Union, Cambridge University Press, New York, 1993.. 
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No. 468, April 2005, ʩʪʨ. 25. 
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ʩʪʨʘʥʝ, ɺʠˀʝʤ ɹʫʠʪʝʨ (William Buiter) ʩʤʘʪʨʘ ʜʘ ʿʝ Ăʪʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ 

ʦʙʣʘʩʪʠ ʿʝʜʥʘ ʦʜ ʥʠʩʢʠʭ ʪʘʯʘʢʘ ʤʦʥʝʪʘʨʥʝ ʝʢʦʥʦʤʠʿʝ ʧʦʩʣʝ ɼʨʫʛʦʛ ʩʚʝʪʩʢʦʛ 

ʨʘʪʘñ
118
. ɽʚʦʣʫʮʠʿʘ ʪʝʦʨʠʿʝ, ʢʘʢʦ ʫʩʣʝʜ ʫʥʫʪʨʘʰˁʝʛ ʧʨʝʮʠʟʠʨʘˁʘ, ʨʘʟʨʘʜʝ ʠ 

ʜʦʧʫʥʝ ʥʦʚʠʤ ʧʦʩʪʫʣʘʪʠʤʘ, ʪʘʢʦ ʠ ʫʩʣʝʜ ʨʘʟʚʦʿʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ 

ʟʘʧʘʜʥʦʿ ɽʚʨʦʧʠ, ʧʨʠʭʚʘʪʘʣʘ ʿʝ ʠʣʠ ʦʜʙʘʮʠʚʘʣʘ ʢʨʠʪʠʯʢʝ ʧʨʠʤʝʜʙʝ; ˁʝʥʘ 

ʚʨʝʜʥʦʩʪ ʩʝ, ʤʝʹʫʪʠʤ, ʩʘʜʨʞʠ ʠ ʫ ʢʦʥʪʝʢʩʪʫ ʢʨʠʪʠʢʘ ʢʦʿʝ ʩʫ ʿʦʿ ʫʧʫ˂ʝʥʝ. 

ʊʝʦʨʠʿʠ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʧʨʚʝʥʩʪʚʝʥʦ ʿʝ ʟʘʤʝʨʝʥʦ ʥʘ 

ʥʝʦʧʝʨʘʪʠʚʥʦʩʪʠ; ʠʟ ʪʝʦʨʠʿʩʢʠʭ ʘʨʛʫʤʝʥʘʪʘ ʥʠʿʝ ʩʝ ʤʦʛʣʘ ʠʟʚʫ˂ʠ ʤʝʪʦʜʦʣʦʛʠʿʘ 

ʢʦʿʘ ʙʠ ʚʦʜʠʣʘ ʦʮʝʥʠ ʢʦʿʝ ʜʨʞʘʚʝ ʤʦʛʫ ʜʘ ʙʫʜʫ ʯʣʘʥʠʮʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʠ ʢʦʿʝ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ (ʛʝʦʛʨʘʬʩʢʠ ʧʦʚʝʟʘʥʠʭ ʜʨʞʘʚʘ ʠʣʠ ʙʠʣʦ ʢʦʿʠʭ ʜʨʞʘʚʘ). 

ʂʘʩʥʠʿʠ ʧʦʢʫʰʘʿʠ ʜʘ ʩʝ ʢʚʘʥʪʠʬʠʢʫʿʫ ʢʨʠʪʝʨʠʿʫʤʠ ʟʘ ʯʣʘʥʩʪʚʦ ʫ ʦʧʪʠʤʘʣʥʦʿ 

ʚʘʣʫʪʥʦʿ ʦʙʣʘʩʪʠ
119

 ʙʠʣʠ ʩʫ ʦʛʨʘʥʠʯʝʥʦʛ ʜʦʤʝʪʘ. ʂʦʣʠʢʦ ʦʚʘ ʪʝʦʨʠʿʘ ʥʠʿʝ ʤʦʛʣʘ 

ʧʦʤʦ˂ʠ ʫ ʬʦʨʤʠʨʘˁʫ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʩʚʝʜʦʯʠ ʩʣʝʜʝ˂ʠ ʩʪʘʚ 

ʘʫʪʦʨʘ ʧʨʦʛʨʘʤʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠʟʨʘʹʝʥʦʛ ʟʘ ɽʚʨʦʧʩʢʫ 

ʢʦʤʠʩʠʿʫ, ʫ ʢʦʤʝ ʿʝ ʜʘʪʘ ʧʨʦʮʝʥʘ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ ʢʨʝʪʘˁʘ ʢʘ ɽʢʦʥʦʤʩʢʦʿ ʠ 

ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ, ʦʜʥʦʩʥʦ ʢʦʥʢʨʝʪʠʟʦʚʘʥʘ ʨʝʰʝˁʘ ʠʟ ɼʝʣʦʨʦʚʦʛ ʠʟʚʝʰʪʘʿʘ ʠ 

ʄʘʩʪʨʠʭʪʩʢʦʛ ʫʛʦʚʦʨʘ: Ăʇʨʠʩʪʫʧ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʧʨʫʞʘ ʢʦʨʠʩʪʘʥ 

ʫʚʠʜ, ʘʣʠ ʥʝ ʤʦʞʝ ʙʠʪʠ ʩʤʘʪʨʘʥ ʟʘ ʩʚʝʦʙʫʭʚʘʪʥʠ ʦʢʚʠʨ ʫ ʢʦʤʝ ʩʝ ʤʦʛʫ 

ʘʥʘʣʠʟʠʨʘʪʠ ʪʨʦʰʢʦʚʠ ʠ ʢʦʨʠʩʪʠ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ɽʤʧʠʨʠʿʩʢʘ 

ʧʨʠʤʝʥʘ ʦʚʦʛ ʧʨʠʥʩʪʫʧʘ ʿʝ ʨʝʪʢʦ ʠ ʪʝʰʢʦ ʦʩʪʚʘʨʠʚʘñ
120
. ɿʘʤʝʨʢʝ ʢʦʿʝ ʘʫʪʦʨʠ 

ʦʚʦʛ ʠʟʚʝʰʪʘʿʘ ʜʘʿʫ ʪʝʦʨʠʿʠ ʩʚʦʜʝ ʩʝ ʥʘ ʪʦ ʜʘ ʦʥʘ ʥʝ ʜʘʿʝ ʧʨʝʮʠʟʥʫ ʠ 

ʩʚʝʦʙʫʭʚʘʪʥʫ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ, ʧʦʰʪʦ: (1) ʥʝʢʝ ʢʦʨʠʩʪʠ 

ʢʦʿʠ ʩʫ ʧʦʚʝʟʘʥʠ ʩʘ ʤʦʥʝʪʘʨʥʦʤ ʫʥʠʬʠʢʘʮʠʿʦʤ ʩʫ ʧʨʝʪʧʦʩʪʘʚˀʝʥʝ ʙʝʟ ʜʫʙˀʝʛ 

ʠʩʪʨʘʞʠʚʘˁʘ (ʥʘ ʧʨʠʤʝʨ, ʪʝʦʨʠʿʘ ʩʝ ʥʝ ʙʘʚʠ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʤ ʢʦʨʠʩʪʠʤʘ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ), ʜʦʢ ʩʫ ʜʨʫʛʠ ʧʨʦʩʪʦ ʠʟʦʩʪʘʚˀʝʥʠ (ʥʘ ʧʨʠʤʝʨ, ʢʨʝʪʘˁʝ 

ʢʘʧʠʪʘʣʘ ʢʘʦ ʠʥʪʝʛʨʘʮʠʦʥʦʛ ʬʘʢʪʦʨʘ ʠ ʠʥʪʝʛʨʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ) ʠ 

(2) ʦʢʚʠʨ ʘʥʘʣʠʟʝ ʪʨʦʰʢʦʚʘ ʿʝ ʦʛʨʘʥʠʯʝʥ ʠ ʟʘʩʪʘʨʝʦ (ʥʘ ʧʨʠʤʝʨ, ʥʝ ʪʨʝʪʠʨʘ 
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ʧʠʪʘˁʝ ʧʦʣʠʪʠʯʢʦʛ ʢʨʝʜʠʙʠʣʠʪʝʪʘ, ʦʜʥʦʩʥʦ ʫʪʠʮʘʿʘ ʧʦʣʠʪʠʯʢʠʭ ʦʜʣʫʢʘ ʥʘ 

ʨʘʟʚʦʿ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ). ʉʪʦʛʘ ʿʝ ʠ ʦʨʠʿʝʥʪʘʮʠʿʘ ʥʘʚʝʜʝʥʦʛ ʀʟʚʝʰʪʘʿʘ 

ʙʠʣʘ ʫ ʩʢʣʘʜʫ ʩʘ ʝʥʜʦʛʝʥʦʤ ʪʝʦʨʠʿʦʤ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ: ʩʘʤʘ 

ʠʥʪʝʛʨʘʮʠʿʘ ʜʦʚʝʰ˂ʝ ʜʦ ʘʢʪʠʚʠʨʘˁʘ ʢʦʤʧʦʥʝʥʪʠ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ. 

ʇʨʠʩʪʫʧ ʦʚʦʛ ʠʟʚʝʰʪʘʿʘ, ʥʘʚʦʜʠ ʄʦʥʛʝʣʠ, Ăʙʘʚʠ ʩʝ ʪʘʿʤʠʥʛʦʤ ʠ ʤʦʜʘʣʠʪʝʪʠʤʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʥʦʚʯʘʥʝ ʫʥʠʿʝ ʦʥʜʘ ʢʘʜʘ ʿʝ ʧʦʣʠʪʠʯʢʘ ʦʜʣʫʢʘ ʜʘ ʩʝ ʦʥʘ ʩʪʚʦʨʠ 

ʙʠʣʘ ʜʦʥʝʪʘ. ʉʪʦʛʘ ʿʝ ʝʚʨʦʧʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʙʠʣʘ ʢʘʪʘʣʠʟʘʪʦʨ ʥʦʚʠʭ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʿʘʩʥʦ ʿʝ ʦʟʥʘʯʠʣʘ ʚʝʣʠʢʝ ʟʘʩʣʫʛʝ, ʘʣʠ ʠʩʪʦ ʪʘʢʦ ʠ ʦʛʨʘʥʠʯʝˁʘ 

ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠñ
121

. 

ʆʚʜʝ ʪʨʝʙʘ ʧʦʤʝʥʫʪʠ ʠ ʦʜʛʦʚʦʨ ʿʝʜʥʦʛ ʦʜ ʘʫʪʦʨʘ ʪʝʦʨʠʿʝ, ʇʠʪʝʨʘ ʂʝʥʝʥʘ, 

ʥʘ ʧʨʠʤʝʜʙʫ ʘʤʝʨʠʯʢʠʭ ʘʫʪʦʨʘ ʜʘ ʿʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʘ ʫ ʟʘʧʘʜʥʦʿ ɽʚʨʦʧʠ 

ʧʦʣʠʪʠʯʢʠ ʧʨʦʿʝʢʘʪ, ʙʝʟ ʝʢʦʥʦʤʩʢʦʛ ʠʤʧʝʨʘʪʠʚʘ. Ăʈʝ˂ʠ, ʢʘʦ ʰʪʦ ʩʫ ʤʥʦʛʠ 

ɸʤʝʨʠʢʘʥʮʠ ʪʦ ʯʠʥʠʣʠ, ʜʘ ʿʝ ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʙʠʣʘ ʧʦʣʠʪʠʯʢʠ 

ʧʨʦʿʝʢʘʪ ʙʝʟ ʘʜʝʢʚʘʪʥʝ ʝʢʦʥʦʤʩʢʝ ʦʧʨʘʚʜʘʥʦʩʪʠ, ʙʠʣʦ ʿʝ ʠʛʥʦʨʠʩʘʪʠ ʝʚʨʦʧʩʢʠ 

ʢʦʥʩʝʥʟʫʩ ʫ ʢʦʨʠʩʪ ʪʝʰˁʝ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ. ɼʘ ʣʠ ʿʝ ʚʨʝʤʝ ʙʠʣʦ ʟʨʝʣʦ ʟʘ 

ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʿʝ, ʤʝʹʫʪʠʤ, ʜʠʩʢʫʪʘʙʠʣʥʦ.  ʉʚʝ ʪʦ ʪʝʨʘ ʤʝ ʜʘ ʧʨʠʟʥʘʤ ʜʘ ʿʝ 

ʦʩʣʘˁʘˁʝ ʥʘ ʪʝʦʨʠʿʫ ʦʧʪʠʤʘʣʥʠʭ ʚʘʣʫʪʥʠʭ ʦʙʣʘʩʪʠ, ʢʦʿʦʿ ʩʘʤ ʜʦʧʨʠʥʝʦ ʠ ʢʦʿʫ 

ʩʘʤ ʢʦʨʠʩʪʠʦ, ʩʫʟʠʣʦ ʧʝʨʩʧʝʢʪʠʚʫ ʤʥʦʛʠʭ ʘʤʝʨʠʯʢʠʭ ʝʢʦʥʦʤʠʩʪʘ ʦ ʠʟʙʦʨʫ ʢʦʿʠ 

ʿʝ ʙʠʦ ʧʨʝʜ ɽʚʨʦʧʦʤ. ʄʦʨʘʤ ʧʨʠʤʝʪʠʪʠ, ʤʝʹʫʪʠʤ, ʜʘ ʪʘʜʘ ʥʠʿʝ ʙʠʣʦ ʜʦʩʪʫʧʘʥ 

ʜʨʫʛʠ ʘʥʘʣʠʪʠʯʢʠ ʦʢʚʠʨ ʟʘ ʦʮʝʥʫ ʢʦʨʠʩʪʠ ʠ ʪʨʦʰʢʦʚʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʠ ʜʘ ʿʝ 

ʙʠʣʦ ʤʥʦʛʦ ʩʢʝʧʪʠʮʠʟʤʘ ʠ ʫ ʩʘʤʦʿ ɽʚʨʦʧʠ ʦ ʚʝʨʦʚʘʪʥʦ˂ʠ ʩʪʚʘʨʘˁʘ ʤʦʥʝʪʘʨʥʝ 

ʫʥʠʿʝñ
122

. 

ʊʝʦʨʠʿʩʢʘ ʢʨʠʪʠʢʘ ʧʦʯʝʪʥʠʭ ʧʦʩʪʘʚʢʠ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ 

ʦʙʣʘʩʪʠ, ʢʦʿʝ ʩʫ ʧʦʩʪʘʚʠʣʠ ʄʘʥʜʝʣ, ʄʝʢʠʥʦʥ ʠ ʂʝʥʝʥ, ʠʩʪʘʢʣʘ ʿʝ ʥʝʢʦʣʠʢʦ 

ʘʨʛʫʤʝʥʘʪʘ: 

- ʢʨʠʪʝʨʠʿʫʤʠ ʢʦʿʝ ʩʫ ʥʘʚʝʜʝʥʠ ʘʫʪʦʨʠ ʧʦʩʪʘʚʠʣʠ ʚʦʜʠʣʠ ʩʫ ʢʘ 

ʢʦʥʬʣʠʢʪʥʠʤ ʠ ʢʦʥʪʨʘʜʠʢʪʦʨʥʠʤ ʟʘʢˀʫʯʮʠʤʘ; 
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- ʧʦʣʘʟʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʘʥʘʣʠʟʝ ʙʠʣʝ ʩʫ ʥʘʪʝʛʥʫʪʝ, ʰʪʦ ʿʝ ʦʛʨʘʥʠʯʠʣʦ 

ʤʦʛʫ˂ʥʦʩʪ ʧʨʠʤʝʥʝ  ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʫ ʩʪʚʘʨʥʦʤ ʩʚʝʪʫ; 

- ʢʦʨʠʰ˂ʝʥʘ ʤʦʜʝʣʩʢʘ ʩʪʨʫʢʪʫʨʘ  ʙʠʣʘ ʿʝ ʧʘʨʮʠʿʘʣʥʘ ʨʘʚʥʦʪʝʞʘ, 

ʩʪʘʪʠʯʥʘ ʠ ʙʝʟ ʝʢʩʧʣʠʮʠʪʥʝ ʬʫʥʢʮʠʿʝ ʙʣʘʛʦʩʪʘˁʘ, ʧʨʝʢʦ ʢʦʿʝ ʙʠ ʠʤʧʣʠʢʘʮʠʿʝ ʧʦ 

ʙʣʘʛʦʩʪʘˁʝ ʨʘʟʣʠʯʠʪʠʭ ʨʝʞʠʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʤʦʛʣʝ ʙʠʪʠ ʫʧʦʨʝʹʠʚʘʥʝ
123

;  

- ʥʝʢʠ ʧʘʨʘʤʝʪʨʠ ʪʝʦʨʠʿʝ ʩʝ ʪʝʰʢʦ ʤʦʛʫ ʿʝʜʥʦʟʥʘʯʥʦ ʤʝʨʠʪʠ ʠ ʫʟʘʿʘʤʥʦ 

ʧʨʦʮʝˁʠʚʘʪʠ
124

. 

ʇʦʨʝʜ ʦʚʠʭ, ʤʝʪʦʜʦʣʦʰʢʠʭ ʧʨʠʤʝʜʘʙʘ, ʢʨʠʪʠʢʘ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʝ 

ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʫʩʤʝʨʝʥʘ ʿʝ ʠ ʥʘ ʧʨʦʙʣʝʤ ʥʝʫʚʝʨˀʠʚʦʩʪʠ ʠ ʧʨʦʙʣʝʤ 

ʥʝʢʦʥʟʠʩʪʝʥʪʥʦʩʪʠ ʦʚʝ ʪʝʦʨʠʿʝ. ʇʨʦʙʣʝʤ ʥʝʫʚʝʨˀʠʚʦʩʪʠ ʦʟʥʘʯʘʚʘ ʥʝʜʦʩʪʘʪʘʢ 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʦʢʚʠʨʘ ʪʝʦʨʠʿʝ: ʨʘʟʣʠʯʠʪʠ ʢʨʠʪʝʨʠʿʫʤʠ ʢʦʿʝ ʦʥʘ ʠʩʪʠʯʝ ʚʦʜʝ 

ʨʘʟʣʠʯʠʪʠʤ  ʛʨʘʥʠʮʘʤʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ; ʟʝʤˀʘ ʤʦʞʝ ʙʠʪʠ ʦʪʚʦʨʝʥʘ ʫ 

ʤʝʹʫʩʦʙʥʦʿ ʪʨʛʦʚʠʥʠ ʠ ʢʘʦ ʪʘʢʚʘ ʢʘʥʜʠʜʘʪ ʟʘ ʬʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ, ʘ ʜʘ 

ʠʩʪʦʚʨʝʤʝʥʦ ʠʤʘ ʥʠʩʢʫ ʤʦʙʠʣʥʦʩʪ ʨʘʜʘ, ʰʪʦ ʿʝ ʢʘʥʜʠʜʫʿʝ ʟʘ ʫʩʚʘʿʘˁʝ 

ʬʣʫʢʪʫʠʨʘʿʫ˂ʝʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ
125
. ʇʨʦʙʣʝʤ ʥʝʢʦʥʟʠʩʪʝʥʪʥʦʩʪʠ ʦʜʥʦʩʠ ʩʝ ʥʘ 

ʤʦʛʫ˂ʥʦʩʪ ʩʫʧʨʦʪʥʦʛ ʟʘʢˀʫʯʠʚʘˁʘ ʠʟʚʝʜʝʥʦʛ ʠʟ ʠʩʪʝ ʪʝʦʨʠʿʩʢʝ ʧʨʝʤʠʩʝ: ʤʘʣʘ 

ʧʨʠʚʨʝʜʘ, ʢʦʿʘ ʿʝ ʠ ʦʪʚʦʨʝʥʠʿʘ, ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʧʨʠʭʚʘʪʠ ʬʠʢʩʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ ʠʣʠ 

ʜʘ ʩʝ ʤʦʥʝʪʘʨʥʦ ʠʥʪʝʛʨʠʰʝ ʩʘ ʚʝ˂ʦʤ ʜʨʞʘʚʦʤ. ɸʣʠ, ʤʘʣʝ ʧʨʠʚʨʝʜʝ ˂ʝ ʚʝʨʦʚʘʪʥʦ 

ʙʠʪʠ ʤʘˁʝ ʜʠʚʝʨʟʠʬʠʢʦʚʘʥʝ ʦʜ ʚʝ˂ʠʭ ʧʨʠʚʨʝʜʘ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ 

ʫʩʚʦʿʝ ʬʣʝʢʩʠʙʠʣʥʠ ʜʝʚʠʟʥʠ ʢʫʨʩ
126

. 

ʇʦʣʝʤʠʢʘ ʦʢʦ ʝʥʜʦʛʝʥʦʛ ʩʚʦʿʩʪʚʘ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ 

ʠʩʪʘʢʣʘ ʿʝ ʿʦʰ ʜʚʘ ʢʨʠʪʠʯʢʘ ʘʨʛʫʤʝʥʪʘ ʚʝʟʘʥʘ ʟʘ ʪʝʦʨʠʿʫ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ 

ʦʙʣʘʩʪʠ. ʇʨʚʠ ʿʝ ʘʨʛʫʤʝʥʪ ʥʝʜʦʩʣʝʜʥʦʩʪʠ (ʪʟʚ. ʃʫʢʘʩʦʚʘ ʢʨʠʪʠʢʘ), ʘ ʜʨʫʛʠ 

ʦʜʥʦʩ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʝ (ʂʨʫʛʤʘʥʦʚʘ ʢʨʠʪʠʢʘ). 
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ɸʫʪʦʨʠ, ʢʦʿʠ ʩʫ ʬʦʨʤʫʣʠʩʘʣʠ ʝʥʜʦʛʝʥʫ ʪʝʦʨʠʿʫ, ʟʘʩʥʦʚʘʣʠ ʩʫ ʿʝ ʥʘ 

ʥʝʜʦʩʣʝʜʥʦʩʪʠ ʧʦʯʝʪʥʝ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ, ʧʦʟʠʚʘʿʫ˂ʠ ʩʝ ʥʘ 

ʃʫʢʘʩʦʚʫ ʢʨʠʪʠʢʫ. ʇʦʰʪʦ ʩʫ ʢʨʠʪʝʨʠʿʫʤʠ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ 

ʝʥʜʦʛʝʥʦʛ ʢʘʨʘʢʪʝʨʘ, Ăʧʦʜʦʙʥʦʩʪ ʝʚʨʦʧʩʢʠʭ ʜʨʞʘʚʘ ʟʘ ɽʢʦʥʦʤʩʢʫ ʠ ʤʦʥʝʪʘʨʥʫ 

ʫʥʠʿʫ ʥʝ ʤʦʞʝ ʙʠʪʠ ʧʨʦʮʝˁʠʚʘʥʘ ʥʘ ʙʘʟʠ ʠʩʪʦʨʠʿʩʢʠʭ ʧʦʜʘʪʘʢʘ, ʧʦʰʪʦ ʿʝ 

ʩʪʨʫʢʪʫʨʘ ʦʚʠʭ ʧʨʠʚʨʝʜʘ ʧʦʜʦʙʥʘ ʜʨʘʤʘʪʠʯʥʠʤ ʧʨʦʤʝʥʘʤʘ, ʢʘʦ ʨʝʟʫʣʪʘʪ 

ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ʂʘʦ ʪʘʢʘʚ, ʦʚʘʿ ʨʘʜ ʿʝ ʧʨʦʩʪʦ ʧʨʠʤʝʥʘ ʜʦʙʨʦ 

ʧʦʟʥʘʪʝ ʃʫʢʘʩʦʚʝ ʢʨʠʪʠʢʝñ
127
. ʃʫʢʘʩʦʚʘ ʢʨʠʪʠʢʘ ʿʝ ʤʝʪʦʜʦʣʦʰʢʦ ʫʧʫʪʩʪʚʦ, ʢʦʿʝ 

ʩʝ ʤʦʞʝ ʧʨʠʤʝʥʠʪʠ ʠ ʥʘ ʜʨʫʛʝ ʪʝʦʨʠʿʝ ʩʘ ʧʨʝʪʝʥʟʠʿʘʤʘ ʥʘ ʝʤʧʠʨʠʿʩʢʫ ʧʦʪʚʨʜʫ, 

ʢʘʦ ʠ ʥʘ ʜʨʫʛʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʜʘ ʧʨʦʿʝʢʮʠʿʝ ʟʘʩʥʦʚʘʥʝ ʥʘ ʠʩʪʦʨʠʿʩʢʠʤ 

ʧʦʜʘʮʠʤʘ ʥʝ ʤʦʛʫ ʚʘʞʠʪʠ, ʘʢʦ ʥʝʢʘ ʧʨʦʤʝʥʘ ʧʦʣʠʪʠʯʢʦʛ (ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ) 

ʢʘʨʘʢʪʝʨʘ ʧʨʦʤʝʥʠ ʦʜʥʦʩʝ ʧʦʩʤʘʪʨʘʥʠʭ ʚʘʨʠʿʘʙʣʠ
128

. 

ʂʨʫʛʤʘʥʦʚʘ ʢʨʠʪʠʢʘ, ʢʘʦ ʰʪʦ ʿʝ ʚʝ˂ ʙʠʣʦ ʘʥʘʣʠʟʠʨʘʥʦ,  ʦʜʥʦʩʠ ʩʝ ʥʘ 

ʧʦʩʣʝʜʠʮʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʇʦ ˁʝʛʦʚʦʤ ʤʠʰˀʝˁʫ, ʤʦʥʝʪʘʨʥʘ 

ʠʥʪʝʛʨʘʮʠʿʘ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘʥʝ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʝ ʧʨʠʚʨʝʜʘ ʠʥʪʝʛʨʠʩʘʥʠʭ ʜʨʞʘʚʘ 

ʠ ʟʙʦʛ ʪʦʛʘ ʜʦ ʚʝ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ ʘʩʠʤʝʪʨʠʯʥʠʤ ʰʦʢʦʚʠʤʘ.  

 

1.5. ɼʘ ʣʠ ʿʝ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʦʧʪʠʤʘʣʥʘ ʚʘʣʫʪʥʘ ʦʙʣʘʩʪ? 

 

ʇʨʝʪʭʦʜʥʘ ʨʘʟʤʘʪʨʘˁʘ ʧʦʢʘʟʘʣʘ ʩʫ ʜʘ ʩʝ ʢʚʘʣʠʬʠʢʦʚʘʥʦʩʪ ʧʦʿʝʜʠʥʠʭ 

ʜʨʞʘʚʘ ʟʘ ʤʦʥʝʪʘʨʥʫ ʠʥʪʝʛʨʘʮʠʿʫ ʥʝ ʤʦʞʝ ʪʝʦʨʠʿʩʢʠ ʧʦʩʪʫʣʠʨʘʪʠ ʠ ʜʘ ʿʝ 

ʢʦʥʩʪʠʪʫʠʩʘˁʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʝʤʧʠʨʠʿʩʢʠ ʧʨʦʮʝʩ. ʉʪʦʛʘ ʿʝ ʧʨʦʮʝʥʘ ʜʘ ʣʠ ʿʝ  

ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʦʧʪʠʤʘʣʥʘ ʚʘʣʫʪʥʘ ʦʙʣʘʩʪ ʤʦʞʝ ʜʘʪʠ ʩʘʤʦ ʘʥʘʣʠʟʦʤ ʦʩʪʚʘʨʝʥʠʭ 

ʨʝʟʫʣʪʘʪʘ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʩʚʝʪʣʫ ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʿʝ ʩʫ ʜʘʣʝ ʦʙʝ ʛʨʘʥʝ ʪʝʦʨʠʿʝ 

ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ, ʢʣʘʩʠʯʥʘ ʠ ʝʥʜʦʛʝʥʘ ʪʝʦʨʠʿʘ. 

ʋ ʨʘʜʫ ʫ ʢʦʤʝ ʿʝ ʟʘʩʥʦʚʘʦ ʪʝʦʨʠʿʫ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ, ʄʘʥʜʝʣ ʿʝ 

ʧʨʠʤʝʪʠʦ ʜʘ ʩʝ ʦ ʢʨʝʠʨʘˁʫ ʤʦʥʝʪʘʨʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʤʦʞʝ ʛʦʚʦʨʠʪʠ ʧʨʚʝʥʩʪʚʝʥʦ 
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ʫ ʜʨʞʘʚʘʤʘ ʢʦʿʝ ʠʤʘʿʫ ʧʦʣʠʪʠʯʢʫ ʚʦˀʫ ʟʘ ʠʥʪʝʛʨʠʩʘˁʝʤ. Ăʂʦʥʮʝʧʪ ʦʧʪʠʤʘʣʥʝ 

ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʩʪʦʛʘ ʠʤʘ ʜʠʨʝʢʪʥʫ  ʧʨʘʢʪʠʯʥʫ ʧʨʠʤʝʥˀʠʚʦʩʪ ʩʘʤʦ ʫ 

ʦʙʣʘʩʪʠʤʘ ʫ ʢʦʿʠʤʘ ʿʝ ʧʦʣʠʪʠʯʢʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʫ ʩʪʘˁʫ ʬʣʫʢʪʫʘʮʠʿʝ, ʢʘʦ ʰʪʦ ʩʫ 

ʙʠʚʰʝ ʢʦʣʦʥʠʿʘʣʥʝ ʦʙʣʘʩʪʠ ʠ ʫ ʟʘʧʘʜʥʦʿ ɽʚʨʦʧʠñ
129

 (ʥʝʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʩʫ 

ʧʦʢʫʰʘʣʘ ʜʘ ʧʦʢʘʞʫ ʜʘ ʪʝʦʨʠʿʘ ʥʠʿʝ ʨʝʣʝʚʘʥʪʥʘ ʟʘ ʪʨʘʥʟʠʮʠʦʥʝ ʟʝʤˀʝ
130
, ʠʘʢʦ 

ʩʫ ʦʥʝ ʙʠʣʝ ʫ ʪʨʘʞʝˁʫ ʘʜʝʢʚʘʪʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʘʨʘʥʞʤʘʥʘ ʧʦʩʣʝ ʩʣʦʤʘ 

ʩʦʮʠʿʘʣʠʟʤʘ; ʚʝʨʦʚʘʪʥʦ ʿʝ ʩʪʨʘʭ ʦʜ ʨʘʥʠʿʠʭ ʤʦʥʝʪʘʨʥʠʭ ʠʤʧʝʨʠʿʘ ʫ ʪʠʤ 

ʜʨʞʘʚʘʤʘ ï ʢʘʦ ʰʪʦ ʿʝ ʙʠʣʘ ʨʫʙˀʘ ʫ ʉʦʚʿʝʪʩʢʦʤ ʉʘʚʝʟʫ - ʫʩʣʦʚʠʦ ʩʣʘʙ ʠʥʪʝʨʝʩ 

ʟʘ ʰʠʨʦʤ ʤʦʥʝʪʘʨʥʦʤ ʠʥʪʝʛʨʘʮʠʿʦʤ). 

 ʀʨʦʥʠʯʥʦ ʿʝ, ʥʘʚʦʜʠ ʂʨʫʛʤʘʥ, Ăʜʘ ʿʝ ʄʘʥʜʝʣ ʧʦʥʝʢʘʜ ʥʘʟʠʚʘʥ `ʦʪʘʮ 

ʝʚʨʘ`, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʯʠˁʝʥʠʮʫ ʜʘ ˁʝʛʦʚ ʩʦʧʩʪʚʝʥʠ ʤʦʜʝʣ ʩʪʨʦʛʦ ʩʫʛʝʨʠʰʝ ʜʘ 

ɽʚʨʦʧʘ ʥʠʿʝ ʦʧʪʠʤʘʣʥʘ ʚʘʣʫʪʥʘ ʦʙʣʘʩʪñ131. 

ʀʩʪʨʘʞʠʚʘˁʘ ʬʘʢʪʦʨʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʧʦʢʘʟʘʣʘ ʩʫ ʜʘ ɽʚʨʦʧʩʢʘ 

ʫʥʠʿʘ ʥʠʿʝ ʦʧʪʠʤʘʣʥʘ ʚʘʣʫʪʥʘ ʦʙʣʘʩʪ. ɺʝ˂ ʫ ʨʘʥʦʿ ʬʘʟʠ ʜʠʩʢʫʩʠʿʝ ʦ 

ʧʨʠʤʝˁʠʚʦʩʪʠ ʪʝʦʨʠʿʝ ʥʘ ʧʨʦʮʝʩʝ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ, ɹʝʨʠ ɸʿʭʝʥʛʨʠʥ 

(Barry Eichengreen) ʧʦʢʘʟʘo ʿʝ ʜʘ ʝʢʩʪʝʨʥʠ ʰʦʢʦʚʠ ʥʝ ʧʦʛʘʹʘʿʫ ʩʠʤʝʪʨʠʯʥʦ 

ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʋʥʠʿʝ, ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʚʠʩʦʢ ʩʪʝʧʝʥ ʠʥʪʝʛʨʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʪʨʞʠʰʪʘ, ʜʘ ʬʠʩʢʘʣʥʠ ʩʠʩʪʝʤ ʥʝ ʜʝʣʫʿʝ ʢʘʦ ʘʧʩʦʨʙʝʨ ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ ʠ ʜʘ ʿʝ 

ʤʦʙʠʣʥʦʩʪ ʨʘʜʘ ʥʝʟʥʘʪʥʘ
132

. ʀʘʢʦ ʩʝ ʫ ʦʚʦʤ ʨʘʜʫ (ʢʘʦ ʠ ʫ ʥʝʢʠʤ ʜʨʫʛʠʤ)
133

 

ʠʩʧʫˁʝʥʦʩʪ ʢʨʠʪʝʨʠʿʫʤʘ ʤʝʨʠʣʘ ʢʦʤʧʘʨʘʮʠʿʦʤ ʩʘ ʉʿʝʜʠˁʝʥʠʤ ɸʤʝʨʠʯʢʠʤ 

ɼʨʞʘʚʘʤʘ ʠ ʂʘʥʘʜʦʤ, ʫ ʢʦʿʠʤʘ ʿʝ ʬʝʜʝʨʘʣʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʜʨʞʘʚʘ ʫʟʠʤʘʥʘ ʢʘʦ 

ʩʫʧʩʪʠʪʫʪ ʧʦʣʠʪʠʯʢʠ ʦʨʛʘʥʠʟʦʚʘʥʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʢʘʦ ʠ ʜʘ ʩʫ ʦʥʝ Ăʦʧʪʠʤʘʣʥʝ 

                                                 
129  Robert A. Mundell, A Theory of Optimum Currency Areas,  American Economic Review, September 

1961, ʩʪʨ. 661. 
130  Linda S. Goldberg, Is Optimum Currency Area Theory Irrelevant for Economies in Transition?, ʫ: R.J. 

Sweeney, C. Wihlborg and T.D. Willett, eds., Exchange Rate Policies for Emerging Market Economies, 

Westview Press, 1999,  ʩʪʨ. 45 - 60. 

131  Pol Krugman, Kenen, Mundell, and Europe, The New York Times, January 14, 2011. 

132  Barry Eichengreen, Is Europe An Optimum Currency Area? NBER Working Paper 3579, January 1991.  
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ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠñ (ʰʪʦ ʿʝ ʤʝʪʦʜʦʣʦʰʢʠ ʩʧʦʨʥʦ), ʤʠʰˀʝˁʘ ʜʘ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ 

ʥʠʿʝ ʦʧʪʠʤʘʣʥʘ ʚʘʣʫʪʥʘ ʦʙʣʘʩʪ ʦʧʩʪʘʣʘ ʩʫ ʠ ʥʘʢʦʥ ʩʪʫʜʠʿʘ ʢʦʿʝ ʩʫ ʘʥʘʣʠʟʠʨʘʣʝ 

ʧʦʿʝʜʠʥʝ ʝʢʦʥʦʤʩʢʝ  ʘʩʧʝʢʪʝ ʝʚʨʦʧʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʝʥʜʦʛʝʥʦʛ ʢʘʨʘʢʪʝʨʘ
134

. 

ʀʧʘʢ, ʥʝ ʤʦʞʝ ʩʝ ʦʩʧʦʨʠʪʠ ʩʪʘʚ ʇʦʣ ɼʝ ʍʨʦʫʚʘ (Paul De Grauwe): Ăʋʩʣʝʜ ʤʥʦʛʦ 

ʪʝʰʢʦ˂ʘ ʚʝʟʘʥʠʭ ʟʘ ʢʚʘʥʪʠʬʠʢʦʚʘˁʝ ʪʨʦʰʢʦʚʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʦʩʪʘʿʝ, 

ʤʝʹʫʪʠʤ, ʪʝʰʢʦ ʜʘ ʩʝ ʜʦʙʠʿʫ ʿʘʩʥʠ ʨʝʟʫʣʪʘʪʠ ʫ ʦʚʦʿ ʦʙʣʘʩʪʠ /ʦʮʝʥʝ  ʧʦʜʦʙʥʦʩʪʠ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ/. ʆʚʘ ʩʠʪʫʘʮʠʿʘ ʛʝʥʝʨʠʰʝ ʰʠʨʦʢ ʦʧʩʝʛ ʩʫʙʿʝʢʪʠʚʥʝ ʧʨʦʮʝʥʝñ
135

. 

ʇʦʩʝʙʥʦ ʩʝ ʪʨʝʙʘ ʦʩʚʨʥʫʪʠ ʥʘ ʧʨʦʙʣʝʤ ʤʦʙʠʣʥʦʩʪʠ ʨʘʜʘ ʫ ɽʚʨʦʧʩʢʦʿ 

ʫʥʠʿʠ, ʢʦʿʠ ʿʝ ʢˀʫʯʥʠ ʢʨʠʪʝʨʠʿʫʤ ʢʦʜ ʄʘʥʜʝʣʘ ʫ ʦʮʝʥʠ ʠʩʧʫˁʝʥʦʩʪʠ ʫʩʣʦʚʘ ʟʘ 

ʯʣʘʥʩʪʚʦ ʫ ʦʧʪʠʤʘʣʥʦ ʚʘʣʫʪʥʦʿ ʦʙʣʘʩʪʠ. ʇʦʜʘʮʠ ʦ ʤʦʙʠʣʥʦʩʪʠ ʨʘʜʘ ʫ ɽʚʨʦʧʩʢʦʿ 

ʫʥʠʿʠ ʛʦʚʦʨʝ ʜʘ ʿʝ ʦʥʘ ʠʟʫʟʝʪʥʦ ʥʠʩʢʘ. ʆʢʦ 11,3 ʤʠʣʠʦʥʘ ʩʪʘʥʦʚʥʠʢʘ ʋʥʠʿʝ 

ʞʠʚʠ ʫ ʜʨʫʛʦʿ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ; ʛʦʜʠʰˁʝ ʦʢʦ 180 ʭʠˀʘʜʘ ʩʪʫʜʝʥʘʪʘ ʫ ʦʢʚʠʨʫ 

ɽʨʘʟʤʫʩ ʧʨʦʿʝʢʪʘ ʩʪʫʜʠʨʘ ʫ ʜʨʫʛʦʿ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ʠ ʚʝ˂ʠʥʘ ʦʩʪʘʿʝ ʜʘ ʨʘʜʠ ʫ 

ˁʦʿ
136
. ʇʨʦʰʠʨʝˁʘ ʋʥʠʿʝ, ʫ ʢʦʿʠʤʘ ʩʝ ʦʯʝʢʠʚʘʦ ʚʝʣʠʢʠ ʧʨʠʣʠʚ ʤʠʛʨʘʥʘʪʘ ʟʙʦʛ 

ʨʘʟʣʠʢʘ ʫ ʥʘʮʠʦʥʘʣʥʠʤ ʥʘʜʥʠʮʘʤʘ, ʙʠʦ ʿʝ ʚʝʰʪʘʯʢʠ ʟʘʫʩʪʘʚˀʘʥ ʫʛʦʚʦʨʠʤʘ ʦ 

ʯʣʘʥʩʪʚʫ ʥʘ ʧʝʨʠʦʜ ʦʜ 5 ʜʦ 7 ʛʦʜʠʥʘ (ʩʘ ʤʘʣʠʤ  ʠʟʫʟʝʮʠʤʘ ʜʨʞʘʚʘ, ʥʘ ʧʨʠʤʝʨ 

ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ; ʦʚʘʢʚʘ ʠʤʠʛʨʘʥʩʪʩʢʘ ʧʦʣʠʪʠʢʘ ɹʨʠʪʘʥʠʿʝ ʿʝ, ʤʝʹʫʪʠʤ, ʜʦʚʝʣʘ 

ʜʦ ʚʝʣʠʢʠʭ ʪʝʰʢʦ˂ʘ ʫ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ʩʦʮʠʿʘʣʥʠʭ ʩʣʫʞʙʠ, ʪʘʢʦ ʜʘ ʿʝ ʪʦ ʧʦʩʪʘʦ 

ʛʣʘʚʥʠ ʘʨʛʫʤʝʥʪ ʟʘ ʟʘʭʪʝʚ ʟʘ ʨʝʬʦʨʤʘʤʘ ɽʚʨʦʧʩʝʢ ʫʥʠʿʝ, ʦʜʥʦʩʥʦ ʟʘ ʠʟʣʘʟʘʢ ʦʚʝ 

ʜʨʞʘʚʝ ʠʟ ʯʣʘʥʩʪʚʘ ʋʥʠʿʝ). ʆʙʠʤ ʤʠʛʨʘʮʠʿʘ ʧʦ ʪʦʤ ʦʩʥʦʚʫ ʫ 2003. ʛʦʜʠʥʠ: ʦʢʦ 

1,6 ʤʠʣʠʦʥʘ ʤʠʛʨʘʥʘʪʘ ʠʟ Ăʥʦʚʠʭñ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʞʠʚʝʣʦ ʿʝ ʫ Ăʩʪʘʨʠʤñ 

ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ, ʘ ʫ 2009. ʛʦʜʠʥʠ ʙʠʣʦ ʠʭ ʿʝ ʦʢʦ 4,8 ʤʠʣʠʦʥʘ
137

. 

ʌʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʫʪʠʮʘʣʘ ʿʝ ʥʘ ʦʙʨʥʫʪ ʧʨʦʮʝʩ ʤʠʛʨʘʮʠʿʝ ï ʧʦʚʨʘʪʢʘ ʫ ʟʝʤˀʫ 

ʧʦʨʝʢʣʘ. ʀʟʤʝʹʫ 2007. ʠ 2010. ʛʦʜʠʥʝ, ʠʥʪʝʨʥʘ ʤʠʛʨʘʮʠʿʘ ʿʝ ʩʤʘˁʝʥʘ ʟʘ ʚʠʰʝ ʦʜ 
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470,000 ˀʫʜʠ138;  ʤʠʛʨʘʮʠʿʘ ʠʟ Ăʥʦʚʠʭñ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʿʝ ʟʥʘʯʘʿʥʦ ʫʩʧʦʨʝʥʘ, ʘ ʫ 

2009. ʛʦʜʠʥʠ ʟʘʙʝʣʝʞʝʥ ʿʝ ʚʝʣʠʢʠ ʙʨʦʿ ʧʦʚʨʘʪʘʢʘ ʫ ʟʝʤˀʫ ʧʦʨʝʢʣʘ139.   

 

1.6. ɼʨʫʛʝ ʪʝʦʨʠʿʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ 

 

ʊʝʦʨʠʿʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʢʦʿʘ ʿʝ ʜʦ ʩʘʜʘ ʘʥʘʣʠʟʠʨʘʥʘ ʩʠʥʪʝʟʘ ʿʝ  

ʢʣʘʩʠʯʥʝ, ʥʝʦʢʣʘʩʠʯʥʝ ʠ ʢʝʿʥʟʠʿʘʥʩʢʝ ʪʝʦʨʠʿʝ. ɸʣʪʝʨʥʘʪʠʚʥʠ ʧʦʛʣʝʜ ʥʘ 

ʨʝʛʠʦʥʘʣʥʦ ʝʢʦʥʦʤʩʢʦ ʠ ʤʦʥʝʪʘʨʥʦ ʧʦʚʝʟʠʚʘˁʝ ʜʘʿʝ ʥʝʦʤʘʨʢʩʠʩʪʠʯʢʘ ʪʝʦʨʠʿʘ, 

ʟʘʩʥʠʚʘʿʫ˂ʠ ʩʚʦʿʝ ʧʦʩʪʘʚʢʝ ʥʘ ʄʘʨʢʩʦʚʦʿ ʪʝʦʨʠʿʠ ʘʢʫʤʫʣʘʮʠʿʝ. ʋʢʨʘʪʢʦ, ʨʘʟʚʦʿ 

ʢʘʧʠʪʘʣʠʟʤʘ ʿʝ ʦʙʝʣʝʞʝʥ ˁʝʛʦʚʠʤ ʰʠʨʝˁʝʤ ʥʘ ʥʝʢʘʧʠʪʘʣʠʩʪʠʯʢʝ ʦʙʣʠʢʝ 

ʧʨʦʠʟʚʦʜˁʝ ʠ ʧʨʦʜʫʙˀʘʚʘˁʝ ʦʜʥʦʩʘ ʢʘʧʠʪʘʣʘ ʫʥʫʪʘʨ ʿʝʟʛʨʘ ʨʘʟʚʠʿʝʥʠʭ ʜʨʞʘʚʘ. 

ʀ ʫ ʿʝʜʥʦʤ ʠ ʫ ʜʨʫʛʦʤ ʩʣʫʯʘʿʫ, ʦʩʥʦʚ ʝʢʩʧʘʥʟʠʿʝ ʢʘʧʠʪʘʣʠʟʤʘ ʿʝʩʪʝ ʤʦʪʠʚ 

ʩʪʠʮʘˁʘ ʧʨʦʬʠʪʘ. ʇʨʦʬʠʪ ʦʤʦʛʫ˂ʘʚʘ ʘʢʫʤʫʣʘʮʠʿʫ ʢʘʧʠʪʘʣʘ, ʢʦʿʘ ʨʘʟʚʠʿʘ 

ʧʨʦʠʟʚʦʜʥʝ ʤʦʛʫ˂ʥʦʩʪʠ ʜʦ ʥʝʩʣʫ˂ʝʥʠʭ ʛʨʘʥʠʮʘ, ʘʣʠ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ 

ʧʨʝʢʦʤʝʨʥʫ ʧʨʦʠʟʚʦʜˁ ʠ ʧʨʝʦʙʠˀʝ ʢʘʧʠʪʘʣʘ. ɿʙʦʛ ʪʦʛʘ, ʢʘʧʠʪʘʣʠʟʘʤ ʪʨʘʞʠ 

ʥʦʚʘ ʪʨʞʠʰʪʘ  ʟʘ ʧʣʘʩʤʘʥʝ ʨʦʙʝ ʠ ʢʘʧʠʪʘʣʘ. 

ʅʝʦʤʘʨʢʩʠʩʪʠʯʢʘ ʪʝʦʨʠʿʘ, ʧʦʯʝʪʢʦʤ 20. ʚʝʢʘ, ʦʟʥʘʯʠʣʘ ʿʝ ʦʚʝ ʪʝʞˁʝ 

ʢʘʧʠʪʘʣʠʟʤʘ ʠʤʝʥʦʤ ʠʤʧʝʨʠʿʘʣʠʟʘʤ, ʫʥʦʩʝ˂ʠ ʫ ˁʝʛʦʚ ʧʦʿʘʤ ʠ ʬʦʨʤʠʨʘˁʝ 

ʪʝʨʠʪʦʨʠʿʘʣʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠ ʧʦʣʠʪʠʯʢʠʭ ʘʛʣʦʤʝʨʘʮʠʿʘ (Ăʧʦʜʝʣʘ ʩʚʝʪʘñ) 

ʢʦʣʦʥʠʿʘʣʥʠʭ ʩʠʣʘ ʠ ˁʠʭʦʚʠʭ ʢʦʣʦʥʠʿʘ. ʆʚʝ ʘʛʣʦʤʝʨʘʮʠʿʝ ʩʫ ʙʠʣʝ ʪʨʛʦʚʠʥʩʢʝ ʠ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʊʨʛʦʚʠʥʩʢʠ ʘʩʧʝʢʪ ʠʥʪʝʛʨʠʩʘˁʘ ʙʠʦ ʿʝ ʩʘʜʨʞʘʥ ʫ 

ʬʦʨʤʠʨʘˁʫ ʮʘʨʠʥʩʢʠʭ ʫʥʠʿʘ: Ăɱʝʜʥʦʚʨʝʤʝʥʦ ʩ ʘʢʪʠʚʥʠʿʠʤ ʟʘʭʚʘʪʘˁʝʤ ʫ ʩʚʝʪʩʢʫ 

ʧʦʣʠʪʠʢʫ, ʢʦʿʘ ʿʝ ʙʠʣʘ ʧʨʦʫʟʨʦʢʦʚʘʥʘ ʩʪʨʘʰ˂ʫ ʟʘ ʢʦʣʦʥʠʿʘʤʘ, ʥʘʩʪʘʣʘ ʿʝ ʪʝʞˁʘ 

ʜʘ ʩʝ ʩʪʚʦʨʠ ʰʪʦ ʚʝ˂ʝ ʝʢʦʥʦʤʩʢʦ ʧʦʜʨʫʯʿʝ, ʦʛʨʘʹʝʥʦ ʟʠʜʦʤ ʟʘʰʪʠʪʥʝ ʮʘʨʠʥʝñ
140

. 

ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʨʝʘʣʠʟʦʚʘʥʘ ʿʝ ʙʠʣʦ ʢʦʨʠʰ˂ʝˁʝʤ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ 

ʤʝʪʨʦʧʦʣʝ, ʙʠʣʦ ʫʩʧʦʩʪʘʚˀʘˁʝʤ ʚʘʣʫʪʥʠʭ ʦʜʙʦʨʘ, ʢʦʿʠ ʩʫ ʦʤʦʛʫ˂ʘʚʘʣʠ 

ʢʦʣʦʥʠʿʘʤʘ ʜʘ ʝʤʠʪʫʿʫ ʩʚʦʿ ʥʦʚʘʮ ʜʦ ʠʟʥʦʩʘ ʧʦʢʨʠ˂ʘ ʢʦʿʝ ʠʤ ʿʝ ʦʙʝʟʙʝʹʠʚʘʣʘ 

                                                 
138  OECD, International Migration Outlook 2012. èhttp://www.oecd-ilibrary.org/social-issues-migration-

health/international-migration-outlook-2012_migr_outlook-2012-enç 
139  European Commission,  Report from the Commission to the Council on the Functioning of the 

Transitional Arrangements on Free Movement of Workers from Bulgaria and Romania, COM(2011) 729 

final, Brussels 2011. 
140  ʈʫʜʦʣʬ ʍʠʣʬʝʨʜʠʥʛ, ʌʠʥʘʥʩʠʿʩʢʠ ʢʘʧʠʪʘʣ ï ʉʪʫʜʠʿʘ ʦ ʥʘʿʥʦʚʠʿʝʤ ʨʘʟʚʠʪʢʫ ʢʘʧʠʪʘʣʠʟʤʘ, 

ʂʫʣʪʫʨʘ, ɹʝʦʛʨʘʜ, 1952, ʩʪʨ. 344. 
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ʤʝʪʨʦʧʦʣʘ ʢʨʦʟ ʩʚʦʿʫ ʚʘʣʫʪʫ. ʊʝʞˁʘ ʟʘ ʧʨʝʨʘʩʧʦʜʝʣʦʤ ʢʦʣʦʥʠʿʘ ʙʠʣʘ ʿʝ ʿʝʜʘʥ ʦʜ 

ʫʟʨʦʢʘ ʇʨʚʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ. 

ʋʩʧʦʥ ʉʿʝʜʠˁʝʥʠʭ ɸʤʝʨʠʯʢʠʭ ɼʨʞʘʚʘ, ʢʘʦ ʜʦʤʠʥʘʥʪʥʝ ʝʢʦʥʦʤʩʢʝ ʠ 

ʧʦʣʠʪʠʯʢʝ ʩʠʣʝ ʧʦʩʣʝ ʇʨʚʦʛ, ʘ ʥʘʨʦʯʠʪʦ ʧʦʩʣʝ ɼʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ, ʬʦʨʤʠʨʘʦ 

ʿʝ ʥʦʚʫ ʢʦʥʩʪʝʣʘʮʠʿʫ ʦʜʥʦʩʘ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʧʦʣʠʪʠʮʠ, ʰʪʦ ʿʝ ʠʤʘʣʦ ʢʘʦ 

ʧʦʩʣʝʜʠʮʫ ʠ ʨʫʰʝˁʝ ʢʦʣʦʥʠʿʘʣʥʠʭ ʘʛʣʦʤʝʨʘʮʠʿʘ, ʘ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ ʠ 

ʬʠʥʘʥʩʠʿʘʤʘ ʙʠʣʘ ʿʝ ʦʙʝʣʝʞʝʥʘ ʧʦʿʘʚʦʤ ʨʝʛʠʦʥʘʣʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠ ʤʦʥʝʪʘʨʥʠʭ 

ʠʥʪʝʛʨʘʮʠʿʘ.  

ʅʝʦʤʘʨʢʩʠʩʪʠʯʢʘ ʪʝʦʨʠʿʘ ʧʦʢʫʰʘʣʘ ʿʝ ʜʘ ʪʝʦʨʠʿʩʢʠ  ʘʥʘʣʠʟʠʨʘ ʧʨʠʨʦʜʫ 

ʥʦʚʠʭ ʦʙʣʠʢʘ ʠʥʪʝʛʨʘʮʠʿʘ. ʆʥʘ ʠʭ ʚʠʜʠ ʢʘʦ ʧʦʩʣʝʜʠʮʫ ʪʝʞˁʝ ʟʘ 

ʧʨʦʜʫʙˀʘʚʘˁʝʤ ʢʘʧʠʪʘʣ ï ʦʜʥʦʩʘ ʫ ʠʥʪʝʛʨʘʮʠʦʥʠʤ ʜʨʞʘʚʘʤʘ, ʢʦʿʘ ʧʨʦʠʟʠʣʘʟʠ 

ʠʟ ʠʥʪʝʨʝʩʘ ʢʨʫʧʥʦʛ ʢʘʧʠʪʘʣʘ, ʥʝ ʠʩʢˀʫʯʫʿʫ˂ʠ ʥʠ ʧʨʦʰʠʨʝˁʝ ʢʘʧʠʪʘʣ ï ʦʜʥʦʩʘ 

ʥʘ ʧʝʨʠʬʝʨʥʝ, ʦʜʥʦʩʥʦ ʤʘˁʝ ʨʘʟʚʠʿʝʥʝ ʜʨʞʘʚʝ ʫ ʠʥʪʝʛʨʘʮʠʿʠ
141
; ʦʚʦ ʿʝ ʫʪʦʣʠʢʦ 

ʟʥʘʯʘʿʥʠʿʠ ʠʟʚʦʨ ʧʨʦʬʠʪʘ, ʫʢʦʣʠʢʦ ʩʝ ʦʜʥʦʩ ʮʝʥʪʘʨ ï ʧʝʨʠʬʝʨʠʿʘ ʨʝʧʨʦʜʫʢʫʿʝ, 

ʰʪʦ ʿʝ ʧʦ ʤʠʰˀʝˁʫ ʥʝʦʤʘʨʢʩʠʩʪʘ ʨʝʟʫʣʪʘʪ Ăʟʘʢʦʥʘñ ʥʝʨʘʚʥʦʤʝʨʥʦʛ ʨʘʟʚʠʪʢʘ  

ʢʘʧʠʪʘʣʠʟʤʘ (Ăʅʝʜʦʩʪʘʪʘʢ ʭʦʤʦʛʝʥʦʩʪʠ ʫ ʢʘʧʠʪʘʣʠʩʪʠʯʢʦʿ ʧʨʠʚʨʝʜʠ ʿʝ ʥʫʞʘʥ 

ʠʩʭʦʜ ʨʘʟʚʠʪʢʘ  ʟʘʢʦʥʘ ʢʨʝʪʘˁʘ ʩʘʤʦʛ ʢʘʧʠʪʘʣʠʟʤʘñ)
142

. 

ʅʝʦʤʘʨʢʩʠʩʪʠʯʢʘ ʪʝʦʨʠʿʘ ʧʦʩʝʙʥʦ ʦʙʿʘʰˁʘʚʘ ʢʘʨʘʢʪʝʨ  ʝʢʦʥʦʤʩʢʝ ʠ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʟʘʧʘʜʥʦʿ ɽʚʨʦʧʠ. ʆʥʘ ʩʝ ʨʝʘʣʠʟʫʿʝ  ʫ ʥʘʚʝʜʝʥʦʿ 

ʢʦʥʩʪʝʣʘʮʠʿʠ ʦʜʥʦʩʘ ʫ ʢʦʿʦʿ ʉʿʝʜʠˁʝʥʝ ɸʤʝʨʠʯʢʝ ɼʨʞʘʚʝ ʦʙʝʟʙʝʹʫʿʫ 

Ăʛʝʦʧʦʣʠʪʠʯʢʦ ʠ ʙʝʟʙʝʜʥʦʩʥʦ ʪʫʪʦʨʩʪʚʦñ ʧʦʩʨʝʜʩʪʚʦʤ ʅɸʊʆ ʧʘʢʪʘ. ɽʚʨʦʧʩʢʘ 

ʫʥʠʿʘ ʿʝ ʧʨʦʜʫʢʪ ʪʝʞˁʠ ʅʝʤʘʯʢʝ ʜʘ ʫ ʰʠʨʝʤ ʝʢʦʥʦʤʩʢʦʤ ʧʨʦʩʪʦʨʫ ɽʚʨʦʧʝ ʨʝʰʠ 

ʧʨʦʙʣʝʤʝ ʩʚʦʿʝ ʧʨʝʢʦʤʝʨʥʝ ʘʢʫʤʫʣʘʮʠʿʝ
143
. ʅʝʤʘʯʢʘ ʩʝ ʧʦʥʘʰʘ ʢʘʦ ʪʠʧʠʯʥʘ 

ʠʤʧʝʨʠʿʘʣʥʘ ʩʠʣʘ; ʫʩʤʝʨʘʚʘ ʩʚʦʿ ʨʘʟʚʦʿ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʥʘ Ăʢʦʨʥʝñ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʢʦʿʠʤʘ ʜʦʤʠʥʠʨʘ ʩʚʦʿʦʤ ʠʥʜʫʩʪʨʠʿʩʢʦʤ ʠ ʤʦʥʝʪʘʨʥʦʤ 

ʩʥʘʛʦʤ ʘ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʨʝʤʘ Ăʦʩʠʨʦʤʘʰʝʥʦʿ ʧʝʨʠʬʝʨʠʿʠñ ʋʥʠʿʝ, ʢʦʨʠʩʪʝ˂ʠ 

ʩʚʦʿ ʢʘʧʘʮʠʪʝʪ ʢʨʝʜʠʪʦʨʘ. Ăʂʨʠʟʘ ɽʚʨʦʟʦʥʝ ʿʝ ʦʪʢʨʠʣʘ ʅʝʤʘʯʢʫ ʢʘʦ 

ʠʤʧʝʨʠʿʘʣʥʫ ʩʠʣʫ, ʠʩʪʠʥʩʢʦʛ ʣʠʜʝʨʘ ʫ ʤʦʥʝʪʘʨʥʦʤ, ʘʥʪʠ-ʠʥʬʣʘʮʠʦʥʦʤ, 
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142   Ernst Mandel, Late Capitalism, New Left Books, London, 1971,  ʩʪʨ. 85. 
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ʚʠʰʝʩʪʨʫʢʦʤ ʝʢʦʥʦʤʩʢʦʤ ʧʨʦʿʝʢʪʫ ʝʢʩʧʘʥʟʠʿʝ ʩʘ ʠʥʪʝʛʨʘʮʠʿʦʤñ; ʝʚʨʦ ʿʝ Ăʥʠʰʪʘ 

ʜʨʫʛʦ ʜʦ ʠʤʧʝʨʠʿʘʣʥʠ ʥʦʚʘʮ ʢʦʿʠ ʿʝ ʧʦʜ ʜʦʤʠʥʘʮʠʿʦʤ ʥʝʤʘʯʢʝ 

ʤʦʥʝʪʘʨʥʝ/ʤʘʪʝʨʠʿʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʙʘʟʝ. ʆʥ ʿʝ ʥʘʜʛʨʘʜˁʘ ʢʦʿʘ ʩʝ ʫʟʜʠʞʝ ʠʟʥʘʜ 

ʥʝʤʘʯʢʝ ʨʦʙʫʩʥʝ ʠʥʜʫʩʪʨʠʿʩʢʝ ʠ ʪʝʭʥʦʣʦʰʢʝ ʦʩʥʦʚʝñ
144

. 

ʇʦʰʪʦ ʿʝ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ, ʢʘʦ ʧʨʦʠʟʚʦʜ ʪʝʞˁʠ ʢʨʫʧʥʦʛ ʢʘʧʠʪʘʣʘ ʟʘ 

ʧʦʚʝ˂ʘˁʝʤ ʤʦʛʫ˂ʥʦʩʪʠ ʩʪʠʮʘˁʘ ʧʨʦʬʠʪʘ ʠ ʨʝʰʘʚʘˁʝ ʧʠʪʘˁʘ ʘʢʫʤʫʣʘʮʠʿʝ 

ʢʘʧʠʪʘʣʘ, ʦʙʣʠʢ ʥʝʨʘʚʥʦʤʝʨʥʦʛ ʨʘʟʚʠʪʢʘ ʢʘʧʠʪʘʣʠʟʤʘ, ˁʝʥʘ ʩʫʜʙʠʥʘ ʿʝ 

ʧʨʦʪʠʚʨʝʯʥʘ. Ăʉ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ ʜʦʚʦʜʠ ʜʦ 

ʥʝʿʝʜʥʘʢʦʛ/ʘʩʠʤʝʪʨʠʯʥʦʛ ʨʘʟʚʠʪʢʘ, ʩʪʦʛʘ ʿʝ ʫʥʠʬʠʢʘʮʠʿʘ ʩʚʝʪʘ ʠʣʠ ʧʦʩʝʙʥʦʛ 

ʨʝʛʠʦʥʘ ʧʦʜ ʥʘʜ-ʥʘʮʠʦʥʘʣʥʦʤ ʫʧʨʘʚʦʤ ʥʝʤʦʛʫ˂ʠ ʧʦʜʫʭʚʘʪ; ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʢʘʧʠʪʘʣ ʫ ʩʚʦʿʦʿ ʪʝʞˁʠ ʜʘ ʥʘʜʤʘʰʠ ʠ ʥʘʜʿʘʯʘ ʜʨʫʛʝ ʨʠʚʘʣʩʢʝ ʢʘʧʠʪʘʣʝ, ʠʤʘ 

ʪʝʥʜʝʥʮʠʿʫ ʜʘ ʩʝ ʢʦʥʮʝʥʪʨʠʰʝ/ʮʝʥʪʨʘʣʠʟʫʿʝ ʠ ʦʜʘʪʣʝ ʩʫ ˁʝʛʦʚʠ ʧʦʢʫʰʘʿʠ ʜʘ 

ʩʪʚʦʨʠ ʨʝʛʫʣʘʪʦʨʥʝ ʠʥʩʪʠʪʫʮʠʿʝ `ʛʣʦʙʘʣʥʦʛ/ʨʝʛʠʦʥʘʣʥʦʛ ʫʧʨʘʚˀʘˁʘ`ñ
145

 ʢʘʦ  

ʰʪʦ ʿʝ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ. ʋ ʢʦʤ ʧʨʘʚʮʫ ˂ʝ ʩʝ ʋʥʠʿʘ ʢʨʝʪʘʪʠ  - ʠʥʪʝʛʨʘʮʠʿʝ ʠʣʠ 

ʜʠʩʦʣʫʮʠʿʝ - ʦʜʣʫʯʠ˂ʝ ʠʥʪʝʨʝʩ ʢʘʧʠʪʘʣʘ. 

 

1.7. ʀʩʢʫʩʪʚʘ ʠʩʪʦʨʠʿʩʢʠʭ ʨʝʛʠʦʥʘʣʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ 

 

ʋ ʧʦʩʣʝʜˁʘ ʜʚʘ ʚʝʢʘ ʬʦʨʤʠʨʘʥ ʿʝ ʥʠʟ ʨʝʛʠʦʥʘʣʥʠʭ ʤʦʥʝʪʘʨʥʠʭ 

ʠʥʪʝʛʨʘʮʠʿʘ, ʢʦʿʝ ʩʫ ʢʨʘ˂ʝ ʠʣʠ ʜʫʞʝ ʠʟʜʨʞʘʣʝ ʧʨʦʙʫ ʚʨʝʤʝʥʘ
146
. ʂʦʿʘ ʩʝ 

ʠʩʢʫʩʪʚʘ ʟʘ ʩʘʚʨʝʤʝʥʝ ʧʨʦʮʝʩʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʤʦʛʫ ʠʟʚʫ˂ʠ ʠʟ 

ʧʨʝʪʭʦʜʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ? ʅʝʢʦʣʠʢʦ ʧʨʠʤʝʨʘ ʤʦʥʝʪʘʨʥʠʭ 

ʠʥʪʝʛʨʘʮʠʿʘ: ʎʘʨʠʥʩʢʦʛ ʩʘʚʝʟʘ ʥʝʤʘʯʢʠʭ ʜʨʞʘʚʘ (Zollverein) (1837 ï 1871), 

ʃʘʪʠʥʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʢʦʿʘ ʿʝ ʦʙʫʭʚʘʪʘʣʘ ʌʨʘʥʮʫʩʢʫ, ɹʝʣʛʠʿʫ, ʀʪʘʣʠʿʫ, 

ʐʚʘʿʮʘʨʩʢʫ ʠ ɻʨʯʢʫ (1865 ï 1927), ʉʢʘʥʜʠʥʘʚʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʫ ʯʠʿʝʤ 

ʩʘʩʪʘʚʫ ʩʫ ʙʠʣʝ ʐʚʝʜʩʢʘ, ʅʦʨʚʝʰʢʘ ʠ ɼʘʥʩʢʘ (1873 ï 1920-ʪʝ), ʤʦʛʫ ʧʦʩʣʫʞʠʪʠ 

ʢʘʦ ʨʝʣʝʚʘʥʪʥʦ ʠʩʢʫʩʪʚʦ. 
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ĂZollverein, ʃʘʪʠʥʩʢʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʠ ʉʢʘʥʜʠʥʘʚʩʢʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ 

ʙʠʣʠ ʩʫ ʩʧʦʨʘʟʫʤʠ ʠʟʤʝʹʫ ʟʝʤʘˀʘ ʠʣʠ ʜʨʞʘʚʘ ʫ ʬʝʜʝʨʘʮʠʿʘʤʘ ʫ ʮʠˀʫ ʨʘʟʤʝʥʝ 

ʤʝʪʘʣʥʦʛ ʥʦʚʮʘ ʠ ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʩʧʝʮʠʿʘʣʥʠʭ  ʟʘʭʪʝʚʘ ʠʣʠ ʩʪʘʥʜʘʨʜʘ ʟʘ 

ʢʦʚʘˁʝ ʪʘʢʚʦʛ ʥʦʚʮʘ. ʄʘʜʘ ʩʝ ʦʥʠ ʯʝʩʪʦ ʥʘʟʠʚʘʿʫ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʤʦʞʜʘ ʙʠ 

ʙʠʣʦ ʙʦˀʝ ʟʚʘʪʠ ʠʭ  ʫʥʠʿʝ ʟʘʩʥʦʚʘʥʝ ʥʘ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʚʠʤʘ (ʝʥʛʣ. Exchange-

rate Unions) ʠʣʠ ʦʙʣʘʩʪʠ ʟʿʝʜʥʠʯʢʝ ʥʦʚʯʘʥʝ ʿʝʜʠʥʠʮʝ (ʝʥʛʣ. Common Currency-

standard Areas)ñ
147
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ʀʟ ʥʘʚʝʜʝʥʝ ʜʝʬʠʥʠʮʠʿʝ  ʦʚʠʭ ʦʙʣʠʢʘ ʨʝʛʠʦʥʘʣʥʠʭ ʤʦʥʝʪʘʨʥʠʭ 

ʠʥʪʝʛʨʘʮʠʿʘ, ʤʦʞʝ ʩʝ ʩʘʛʣʝʜʘʪʠ ʤʦʥʝʪʘʨʥʦ ʦʢʨʫʞʝˁʝ ʫ ʢʦʤʝ ʩʫ ʦʥʝ ʥʘʩʪʘʣʝ: 

ʙʠʤʝʪʘʣʥʠ ʤʦʥʝʪʘʨʥʠ ʩʪʘʥʜʘʨʜ,  ʢʦʿʠ ʿʝ ʫʩʣʦʚˀʘʚʘʦ ʜʘ ʩʝ ʨʘʟʤʝʥʘ ʠʟʤʝʹʫ 

ʩʨʝʙʨʥʦʛ ʠ ʟʣʘʪʥʦʛ ʥʦʚʮʘ  ʦʙʘʚˀʘ ʧʦ ʦʜʨʝʹʝʥʦʤ ʧʘʨʠʪʝʪʫ ʘ, ʪʘʢʦʹʝ, ʜʘ ʩʝ 

ʨʘʟʤʝʥʘ ʢʦʚʘʥʦʛ ʥʦʚʮʘ ʨʘʟʣʠʯʠʪʠʭ ʥʘʮʠʦʥʘʣʥʠʭ ʝʤʠʪʝʥʘʪʘ ʦʙʘʚˀʘ ʧʨʝʤʘ 

ʩʘʜʨʞʠʥʠ ʤʝʪʘʣʘ ʢʦʿʝ ʥʘʮʠʦʥʘʣʥʝ ʥʦʚʯʘʥʝ ʿʝʜʠʥʠʮʝ ʩʘʜʨʞʝ. ʇʨʦʙʣʝʤ ʿʝ 

ʥʘʩʪʘʿʘʦ ʰʪʦ ʩʫ ʜʨʞʘʚʝ ʦʜʨʝʹʠʚʘʣʝ  ʩʚʦʿʠʤ ʦʜʣʫʢʘʤʘ ʦʜʥʦʩ ʟʣʘʪʥʦʛ ʠ ʩʨʝʙʨʥʦʛ 

ʥʦʚʮʘ ʙʝʟ ʫʟʠʤʘˁʘ ʫ ʦʙʟʠʨ ʪʨʞʠʰʥʠʭ ʢʦʣʝʙʘˁʘ, ʰʪʦ ʿʝ ʫ ʫʩʣʦʚʠʤʘ ʨʘʩʪʘ ʠʣʠ 

ʧʘʜʘ ʮʝʥʘ ʤʝʪʘʣʘ ï ʥʘ ʧʨʠʤʝʨ, ʧʘʜ ʮʝʥʘ ʟʣʘʪʘ ʫʩʣʝʜ ʦʪʢʨʠ˂ʘ ʨʫʜʥʠʢʘ ʟʣʘʪʘ ʫ 

ʂʘʣʠʬʦʨʥʠʿʠ ʠ ɸʫʩʪʨʘʣʠʿʠ, 1840-ʪʠʭ ʛʦʜʠʥʘ, ʜʦʚʦʜʠʣʦ ʜʦ ʧʦʨʝʤʝ˂ʘʿʘ ʧʘʨʠʪʝʪʘ, 

ʘʨʙʠʪʨʘʞʝ ʠ ʜʝʣʦʚʘˁʘ ʪʟʚ. ɻʨʝʰʘʤʦʚʦʛ (Graham) ʟʘʢʦʥʘ, ʦʜʥʦʩʥʦ ʜʦ 

ʟʘʜʨʞʘʚʘˁʘ ʫ ʦʧʪʠʮʘʿʫ ʤʘˁʝ ʚʨʝʜʥʦʛ ʤʝʪʘʣʘ. ɼʨʫʛʠ ʧʨʦʙʣʝʤ ʙʠʦ ʿʝ ʮʠʨʢʫʣʘʮʠʿʘ 

ʤʝʪʘʣʥʦʛ ʩʨʝʙʨʥʦʛ ʥʦʚʮʘ ʩʘ ʤʘˁʠʤ ʩʘʜʨʞʘʿʝʤ ʤʝʪʘʣʘ ʦʜ ʦʥʦʛ ʦʟʥʘʯʝʥʦʛ ʢʘʦ 

ʥʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ ï  ʩʫʧʩʠʜʠʿʝʨʥʦʛ ʥʦʚʮʘ, ʢʦʿʠ ʩʫ ʜʨʞʘʚʝ ʝʤʠʪʦʚʘʣʝ ʟʘ 

ʧʦʪʨʝʙʝ ʧʨʦʤʝʪʘ, ʘʣʠ ʠ ʫ ʬʠʩʢʘʣʥʝ ʩʚʨʭʝ: ʥʘʠʤʝ, ʪʘʢʘʚ ʥʦʚʘʮ ʿʝ ʜʦʥʦʩʠʦ ʪʟʚ. 

ʩʝˁʠʦʨʘʞ, ʦʜʥʦʩʥʦ ʧʨʠʭʦʜ ʜʨʞʘʚʥʦʤ ʪʨʝʟʦʨʫ. ʊʦ ʿʝ ʙʠʦ ʧʨʦʠʟʚʦʜ ʜʨʞʘʚʥʦʛ 

ʤʦʥʦʧʦʣʘ ʥʘ ʢʦʚʘˁʝ ʥʦʚʮʘ, ʢʦʿʝ ʿʝ ʠʥʘʯʝ ʙʠʣʦ ʩʣʦʙʦʜʥʦ ʫʟ ʧʣʘ˂ʘˁʝ ʦʚʝ ʪʘʢʩʝ. 

ʉʝˁʠʦʨʘʞ ʿʝ ʙʠʦ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʢʦʣʠʯʠʥʝ ʩʨʝʙʨʘ ʢʦʿʫ ʿʝ ʟʘʭʪʝʚʘʣʘ ʢʦʚʥʠʮʘ ʫ 

ʟʘʤʝʥʫ ʟʘ ʢʦʚʘˁʝ ʩʨʝʙʨʥʦʛ ʥʦʚʮʘ ʠ ʩʪʚʘʨʥʝ  ʩʘʜʨʞʠʥʝ ʩʨʝʙʨʥʦʛ ʥʦʚʮʘ (ʫ ʧʨʘʢʩʠ 

ʥʝʤʘʯʢʠʭ ʜʨʞʘʚʠʮʘ ʧʨʝ ʫʿʝʜʠˁʝˁʘ ʠʟ 1871. ʛʦʜʠʥʝ, ʦʥ ʿʝ ʠʟʥʦʩʠʦ ʦʜ 3 ï 6%)
148
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ʇʦʩʪʦʿʘˁʝ ʦʚʦʛ ʧʨʠʭʦʜʘ ʩʪʠʤʫʣʠʩʘʣʦ ʿʝ ʜʨʞʘʚʝ ʜʘ ʠʩʢʠʚʘʿʫ ʚʝ˂ʝ ʢʦʣʠʯʥʝ 
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ʦʚʘʢʚʦʛ ʥʦʚʮʘ ʦʜ ʧʦʪʨʝʙʘ ʦʧʪʠʮʘʿʘ, ʰʪʦ ʿʝ ʠʤʘʣʦ ʟʘ ʧʦʩʣʝʜʠʮʫ ʜʘ ʿʝ ʦʥ  ʦʜʣʘʟʠʦ 

ʫ ʜʨʫʛʝ ʜʨʞʘʚʝ ʢʦʿʝ ʩʫ, ʥʘ ʪʘʿ ʥʘʯʠʥ ʬʠʥʘʥʩʠʨʘʣʝ ʝʤʠʩʠʦʥʫ ʜʨʞʘʚʫ. 

ɿʘʜʘʪʘʢ ʨʝʛʠʦʥʘʣʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʙʠʦ ʿʝ, ʩʪʦʛʘ, ʫʿʝʜʥʘʯʘʚʘˁʝ 

ʢʦʚʥʠʯʢʠʭ ʩʪʦʧʘ ʦʜʥʦʩʥʦ ʩʘʜʨʞʠʥʝ ʤʝʪʘʣʘ ʫ ʥʦʚʯʘʥʠʤ ʿʝʜʠʥʠʮʘʤʘ, 

ʦʙʝʟʙʝʹʠʚʘˁʝ ʫʟʘʿʘʤʥʝ ʮʠʨʢʫʣʘʮʠʿʝ ʢʦʚʘʥʠʮʘ, ʦʛʨʘʥʠʯʘʚʘˁʝ ʝʤʠʩʠʿʝ 

ʩʫʧʩʠʜʠʿʝʨʥʦʛ ʥʦʚʮʘ (ʦʙʘʚʝʟʦʤ ʝʤʠʩʠʦʥʝ ʜʨʞʘʚʝ ʜʘ ʛʘ ʦʪʢʫʧʠ ʫ ʟʣʘʪʫ)
149

 ʠ, ʥʘ 

ʢʨʘʿʫ ʦʨʛʘʥʠʟʦʚʘˁʝ ʧʨʝʣʘʩʢʘ ʥʘ ʯʠʩʪʠ ʟʣʘʪʥʠ ʩʪʘʥʜʘʨʜ.. ʄʦʜʝʨʥʦ ʨʝʯʝʥʦ, 

ʟʘʜʘʪʘʢ ʥʦʚʯʘʥʠʭ ʫʥʠʿʘ ʙʠʣʘ ʿʝ ʦʜʙʨʘʥʘ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ.  

ʉʪʘʙʠʣʥʦʩʪ ʥʦʚʯʘʥʠʭ ʫʥʠʿʘ ʜʦʣʘʟʠʣʘ ʿʝ ʫʚʝʢ ʫ ʧʠʪʘˁʝ ʢʘʜʘ ʩʫ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʧʦʢʫʰʘʚʘʣʝ ʜʘ ʚʦʜʝ ʩʘʤʦʩʪʘʣʥʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ, ʢʘʢʚʘ ʿʝ ʙʠʣʘ 

ʧʦʣʠʪʠʢʘ ʢʦʚʘˁʘ ʩʫʧʩʠʜʠʿʝʨʥʦʛ ʥʦʚʮʘ. ʊʦ ʿʝ ʧʨʦʠʟʣʠʘʟʠʣʦ ʠʟ ʢʘʨʘʢʪʝʨʘ ʫʥʠʿʘ ï 

ʦʥʝ ʥʠʩʫ ʠʤʘʣʝ ʮʝʥʪʨʘʣʠʟʦʚʘʥʝ ʝʤʠʩʠʦʥʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʘ ʫ ʧʨʘʢʩʠ ʥʠʩʫ 

ʧʦʰʪʦʚʘʥʘ ʧʨʘʚʠʣʘ Ăʥʝʤʦʛʫ˂ʝʛ ʪʨʦʿʩʪʚʘñ, ʦʜʥʦʩʥʦ ʥʝʤʦʛʫ˂ʥʦʩʪ ʚʦʹʝˁʘ 

ʩʘʤʦʩʪʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫ ʫʩʣʦʚʠʤʘ ʧʦʩʪʦʿʘˁʘ ʬʠʢʩʥʦʛ ʢʫʨʩʘ ʠ 

ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. ʅʦʚʯʘʥʝ ʫʥʠʿʝ ʢʦʿʝ ʥʠʩʫ ʧʨʝʨʘʩʣʝ ʫ ʧʦʣʠʪʠʯʢʝ ʫʥʠʿʝ, ʢʘʦ 

ʰʪʦ ʿʝ ʪʦ ʥʦʚʯʘʥʘ ʫʥʠʿʘ ʧʦ ʫʿʝʜʠˁʝˁʫ ʅʝʤʘʯʢʝ, ʧʨʝʩʪʘʣʝ ʩʫ ʜʘ ʧʦʩʪʦʿʝ ʢʘʜʘ ʩʝ 

ʩʘʤʦʩʪʘʣʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠʟʨʘʟʠʣʘ ʫ ʝʤʠʩʠʿʠ 

ʥʝʢʦʥʚʝʨʪʠʙʠʣʥʦʛ ʧʘʧʠʨʥʦʛ ʥʦʚʮʘ. ɼʦ ʪʦʛʘ ʿʝ ʜʦʰʣʦ ʩʘ ʠʟʙʠʿʘˁʝʤ ʇʨʚʦʛ 

ʩʚʝʪʩʢʦʛ ʨʘʪʘ, ʢʘʜʘ ʿʝ ʩʫʩʧʝʥʜʦʚʘʥ ʟʣʘʪʥʠ ʩʪʘʥʜʘʨʜ ʠ ʜʨʞʘʚʝ ʧʦʯʝʣʝ ʤʘʩʦʚʥʦ ʜʘ 

ʰʪʘʤʧʘʿʫ ʧʘʧʠʨʥʠ ʥʦʚʘʮ ʨʘʜʠ ʬʠʥʘʥʩʠʨʘˁʘ ʨʘʪʥʠʭ ʥʘʧʦʨʘ
150

. 

ʀʟ ʥʘʚʝʜʝʥʦʛ ʠʟʣʘʛʘˁʘ ʤʦʛʫ ʩʝ ʠʟʚʫ˂ʠ ʦʩʥʦʚʥʝ ʧʦʫʢʝ ʥʦʚʯʘʥʠʭ ʫʥʠʿʘ ʟʘ 

ʩʘʚʨʝʤʝʥʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ: ʥʝ ʤʦʞʝ ʙʠʪʠ ʩʘʤʦʩʪʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫ 

ʫʩʣʦʚʠʤʘ ʧʦʩʪʦʿʘˁʘ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠ ʩʣʦʙʦʜʥʦʛ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ; 

ʧʦʪʨʝʙʥʘ ʿʝ (ʙʘʨ) ʢʦʥʪʨʦʣʥʘ/ʢʦʦʨʜʠʥʘʪʠʚʥʘ ʫʣʦʛʘ ʮʝʥʪʨʘʣʥʝ ʤʦʥʝʪʘʨʥʝ 

ʠʥʩʪʠʪʫʮʠʿʝ; ʥʠʿʝ ʜʦʟʚʦˀʝʥʦ ʧʦʢʨʠ˂ʝ ʬʠʩʢʘʣʥʦʛ ʜʝʬʠʮʠʪʘ ʝʤʠʩʠʿʦʤ ʥʦʚʮʘ 

ʧʦʰʪʦ ʜʦʣʘʟʠ ʜʦ ʢʨʝʠʨʘˁʘ ʝʬʝʢʪʘ ʧʨʝʣʠʚʘˁʘ (ʝʥʛʣ. Spillover) ʥʘ ʜʨʫʛʝ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʨʝʛʠʦʥʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. 

                                                 
149  ɺʠʜʝʪʠ, ʥʘ ʧʨʠʤʝʨʫ ʃʘʪʠʥʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ: Kee-Hong Bae and Warren Bailey, The Latin 

Monetary Union: Some Evidence on Europeôs Failed Common Currency, mimeo, Korea University and 

Cornell University, 7 July 2003, ʩʪʨ. 5.  
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ɻʃɸɺɸ II. ʀʅʉʊʀʊʋʎʀʆʅɸʃʅʀ ʆʂɺʀʈ ʄʆʅɽʊɸʈʅɽ ʀʅʊɽɻʈɸʎʀɱɽ 

ɽɺʈʆʇʉʂɽ ʋʅʀɱɽ 

 

2. 1.  ɽʢʦʥʦʤʩʢʘ ʫʣʦʛʘ ʠʥʩʪʠʪʫʮʠʿʘ 

 

ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʿʝ ʩʣʦʞʝʥʘ ʫʛʦʚʦʨʥʘ ʪʚʦʨʝʚʠʥʘ. ʉʫʜ ʧʨʘʚʜʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, 

ʫ ʿʝʜʥʦʿ ʦʜ ʧʨʝʩʫʜʘ ʢʦʿʘ ʿʝ ʫʪʠʮʘʣʘ ʥʘ ʨʘʟʚʦʿ ʝʚʨʦʧʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʢʦʥʩʪʘʪʦʚʘʦ ʿʝ:  

Ăʢʨʝʠʨʘʿʫ˂ʠ ɿʘʿʝʜʥʠʮʫ ʥʝʦʛʨʘʥʠʯʝʥʦʛ ʪʨʘʿʘˁʘ, ʢʦʿʘ ʠʤʘ ʩʚʦʿʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʩʚʦʿʫ 

ʩʦʧʩʪʚʝʥʫ ʣʠʯʥʦʩʪ ʠ ʩʦʧʩʪʚʝʥʠ ʧʨʘʚʥʠ ʢʘʧʘʮʠʪʝʪ, ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʦʛʨʘʥʠʯʠʣʝ ʩʫ 

ʩʚʦʿʘ ʩʫʚʝʨʝʥʘ ʧʨʘʚʘ, ʤʘʜʘ ʫ ʦʛʨʘʥʠʯʝʥʦʤ ʙʨʦʿʫ ʧʦˀʘ, ʠ ʪʘʢʦ ʩʫ ʩʪʚʦʨʠʣʝ ʧʨʘʚʥʠ 

ʢʦʨʧʫʩ, ʢʦʿʠ ʦʛʨʘʥʠʯʘʚʘ ʠ ˁʠʭʦʚʝ ʜʨʞʘʚˀʘʥʝ  ʠ ˁʠʭ ʩʘʤʝñ
151

. ʂʘʦ ʪʘʢʚʘ, ɽʚʨʦʧʩʢʘ 

ʫʥʠʿʘ ʩʝ ʥʝ ʤʦʞʝ ʩʝ ʘʥʘʣʠʟʠʨʘʪʠ ʘʢʦ ʩʝ ʥʝ ʨʘʟʫʤʝʿʫ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʿʦʿ ʜʘʿʫ 

ʧʝʨʤʘʥʝʥʪʠ ʢʘʨʘʢʪʝʨ ʠ ʧʦ ʢʦʿʠʤʘ ʩʝ ʦʥʘ ʧʨʝʧʦʟʥʘʿʝ. ʅʘʩʪʘʥʘʢ ʠ ʨʘʟʚʦʿ ʠʥʩʪʠʪʫʮʠʿʘ 

ʠ ˁʠʭʦʚʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʧʨʦʤʝˁʝʥʠʤ ʧʦʣʠʪʠʯʢʠʤ ʠ ʝʢʦʥʦʤʩʢʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʫ 

ʩʢʣʘʜʫ ʩʘ ʝʚʦʣʫʮʠʿʦʤ ʠ ʩʘʤʝ ʋʥʠʿʝ,  ʬʫʥʢʮʠʿʝ ʢʦʿʝ ʚʨʰʝ, ʣʝʛʠʪʠʤʠʪʝʪ ʩ ʢʦʿʠʤ ʩʝ 

ʩʫʦʯʘʚʘʿʫ, ʨʘʟʤʘʪʨʘʿʫ ʩʝ ʢʘʢʦ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʧʦʣʠʪʠʯʢʠʭ, ʪʘʢʦ ʠ ʝʢʦʥʦʤʩʢʠʭ 

ʪʝʦʨʠʿʘ. ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʫ ʦʢʚʠʨʫ ʋʥʠʿʝ ʤʝʪʦʜʦʣʦʰʢʠ ʥʘʤʝ˂ʝ ʧʨʚʝʥʩʪʚʝʥʦ 

ʨʘʟʤʘʪʨʘˁʝ ʝʢʦʥʦʤʩʢʠʭ ʬʫʥʢʮʠʿʘ ʠʥʩʪʠʪʫʮʠʿʘ, ʘʣʠ ʿʝ ʥʝʠʟʙʝʞʥʦ ʫ ʠʟʚʝʩʥʦʿ ʤʝʨʠ ʠ 

ʧʦʟʠʚʘˁʝ ʥʘ ʧʦʣʠʪʠʯʢʝ ʬʘʢʪʦʨʝ, ʧʦʰʪʦ ʿʝ ʧʦʣʠʪʠʯʢʠ ʧʨʦʮʝʩ ʧʦʩʪʘʚʠʦ Ăʧʨʘʚʠʣʘ 

ʠʛʨʝñ ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʢʨʦʟ ʫʛʦʚʦʨʥʦ ʨʝʛʫʣʠʩʘˁʝ ʦʜʥʦʩʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ. 

ʌʫʥʢʮʠʦʥʠʩʘˁʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʫʪʠʮʘʣʦ ʿʝ ʥʘ ʪʝʦʨʠʿʩʢʫ ʦʧʪʠʢʫ ˁʝʥʦʛ 

ʧʨʦʫʯʘʚʘˁʘ
152
. ʅʝʦ-ʬʫʥʢʮʠʦʥʘʣʠʩʪʠʯʢʠ ʠ ʜʨʞʘʚʦʮʝʥʪʨʠʯʥʠ ʧʨʠʩʪʫʧʠ, ʢʦʿʠ ʩʫ 

ʦʙʿʘʰˁʘʚʘʣʠ ʨʘʟʣʦʛʝ ʥʘʩʪʘʥʢʘ ʝʚʨʦʧʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ˁʝʥ ʨʘʟʚʦʿ, ʜʘʣʝ ʩʫ ʠ ʨʘʟʣʦʛʝ 

ʟʘ ʬʦʨʤʠʨʘˁʝ ʠʥʩʪʠʪʫʮʠʿʘ, ʘʣʠ ʩʝ ʥʠʩʫ ʙʘʚʠʣʝ ʜʝʪʘˀʥʠʿʦʤ ʘʥʘʣʠʟʦʤ ˁʠʭʦʚʝ ʫʣʦʛʝ 

ʫ ʫʧʨʘʚˀʘˁʫ ʫ (ʝʥʛʣ. Governance) ʋʥʠʿʠ ʠ ʝʬʝʢʘʪʘ ʢʦʿʝ ˁʠʭʦʚʘ ʨʝʣʘʪʠʚʥʘ 

ʩʘʤʦʩʪʘʣʥʦʩʪ ʤʦʞʝ ʜʘ ʠʤʘ ʧʦ ʝʢʦʥʦʤʩʢʠ ʠ ʧʦʣʠʪʠʯʢʠ ʨʘʟʚʦʿ ʋʥʠʿʝ. ʆʚʫ ʧʨʘʟʥʠʥʫ 

                                                 
151  ʇʨʝʤʘ: Simon Hix, The political System of the European Union, Second Edition, Palgrave Macmillan, 

Houndmills,  Basingstoke, 2007, ʩʪʨ. 122. 
152  Ian Bache and Stephen George, Politics in the European Union, Second Edition, Oxford University 

Press,  Oxford, 2006, ʩʪʨ. 23.  
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ʧʦʢʫʰʘʚʘ ʜʘ ʧʦʧʫʥʠ ʅʝʦ-ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʪʝʦʨʠʿʘ ʠʣʠ ʅʦʚʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ 

ʝʢʦʥʦʤʠʿʘ. 

ʅʦʚʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʘʤ ʿʝ ʧʨʠʩʪʫʧ ʢʦʿʠ ʿʝ ʟʘʩʥʦʚʘʥ ʫ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ, 

ʠ ʬʦʨʤʫʣʠʩʘʦ ʛʘ ʿʝ ʧʦʟʥʘʪʠ ʝʢʦʥʦʤʠʩʪʘ, ʥʦʙʝʣʦʚʘʮ ʈʦʥʘʣʜ ʂʦʫʟ (Ronald Coase), 

ʥʘʛʣʘʰʘʚʘʿʫ˂ʠ ʚʘʞʥʦʩʪ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ ʫ ʝʢʦʥʦʤʩʢʦʿ ʘʥʘʣʠʟʠ
153

. 

ʆʨʠʛʠʥʘʣʥʦ ʿʝ ʦʚʘʿ ʧʨʠʩʪʫʧ ʧʦʩʪʘʚʠʦ ʦʩʥʦʚʝ ʦʜʥʦʩʘ ʫʥʫʪʨʘʰˁʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʪʨʞʠʰʪʘ, ʨʘʟʤʘʪʨʘʿʫ˂ʠ ʢʘʜʘ ˂ʝ ʝʢʦʥʦʤʩʢʠ ʩʫʙʿʝʢʪʠ ʢʦʨʠʩʪʠʪʠ 

ʢʦʨʧʦʨʘʮʠʦʥʠ ʠʣʠ ʪʨʞʠʰʥʠ ʤʝʭʘʥʠʟʘʤ ʢʦʦʨʜʠʥʘʮʠʿʝ; ʦʜʛʦʚʦʨ ʥʘ ʪʫ ʜʠʣʝʤʫ ʜʘʿʝ 

ʚʠʩʠʥʘ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ ʩ ʢʦʿʠʤʘ ʩʝ ʦʥʠ ʩʫʩʨʝ˂ʫ (ʪʨʦʰʢʦʚʠ ʠʥʬʦʨʤʘʮʠʿʘ ʠ 

ʢʦʦʨʜʠʥʘʮʠʿʝ ʩʫ ʦʩʥʦʚʥʠ ʪʨʘʥʘʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ). ʆʚʘ ʪʝʦʨʠʿʘ ʩʤʘʪʨʘ ʜʘ ʩʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʬʦʨʤʠʨʘʿʫ ʫ ʩʚʨʭʫ ʩʤʘˁʠʚʘˁʘ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ. ʅʝʦʢʣʘʩʠʯʥʘ 

ʝʢʦʥʦʤʩʢʘ ʪʝʦʨʠʿʘ ʿʝ ʩʤʘʪʨʘʣʘ ʜʘ Ăʠʥʩʪʠʪʫʮʠʿʝ ʥʠʩʫ ʚʘʞʥʝñ, ʙʠʣʦ ʧʦʣʠʪʠʯʢʝ ʙʠʣʦ 

ʝʢʦʥʦʤʩʢʝ, ʠ ʜʘ Ăʩʪʘʪʠʯʢʘ ʘʥʘʣʠʟʘ ʢʦʿʘ ʿʝ ʩʘʜʨʞʘʥʘ ʫ ʤʦʜʝʣʠʤʘ ʘʣʦʢʘʪʠʚʥʝ 

ʝʬʠʢʘʩʥʦʩʪʠ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʚʦʜʠʯ ʧʦʣʠʪʠʮʠ, ʦʜʥʦʩʥʦ ʜʘ `ʜʘʿʝ ʧʨʚʝʥʩʪʚʦ ʮʝʥʘʤʘ` 

ʝʣʠʤʠʥʠʰʫ˂ʠ ʢʦʥʪʨʦʣʫ ʨʘʟʤʝʥʝ ʠ ʮʝʥʘñ
154

. ʅʝʦʢʣʘʩʠʯʥʘ ʪʝʦʨʠʿʘ  ʧʨʝʪʧʦʩʪʘʚˀʘ 

ʧʝʨʬʝʢʪʥʦ ʪʨʞʠʰʪʝ, ʙʝʟ ʬʨʠʢʮʠʿʘ, ʫ ʢʦʤʝ ʩʫ ʪʨʘʥʩʘʢʮʠʿʝ ʙʝʩʧʣʘʪʥʝ. ʋʯʝʩʥʠʮʠ ʥʘ 

ʪʨʞʠʰʪʫ, ʤʝʹʫʪʠʤ, ʥʝ ʧʦʩʝʜʫʿʫ ʧʝʨʬʝʢʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʠ ʧʦʿʝʜʠʥʠ ʦʜ ˁʠʭ 

ʨʘʩʧʦʣʘʞʫ ʩʘ ʚʠʰʝ ʠʥʬʦʨʤʘʮʠʿʘ; ʠʥʬʦʨʤʘʮʠʿʝ ʩʫ ʘʩʠʤʝʪʨʠʯʥʝ ʠ ʟʙʦʛ ʪʦʛʘ 

ʝʢʦʥʦʤʩʢʝ ʪʨʘʥʩʘʢʮʠʿʝ ʥʠʩʫ ʙʝʩʧʣʘʪʥʝ. Ăʂʘʜʘ ʩʫ ʪʨʘʥʩʘʢʮʠʿʝ ʩʢʫʧʝ, ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ 

ʚʘʞʥʝ (ʝʥʛʣ. Institutions matter). ʀ ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʚʝʣʠʢʠ ʜʝʦ ʥʘʰʝʛ ʥʘʮʠʦʥʘʣʥʦʛ 

ʜʦʭʦʪʢʘ ʫʩʤʝʨʝʥ ʥʘ ʪʨʘʥʩʘʢʮʠʿʝ, ʠʥʩʪʠʪʫʮʠʿʝ, ʘ ʥʘʨʦʯʠʪʦ ʩʚʦʿʠʥʩʢʘ ʧʨʘʚʘ, 

ʢʨʫʮʠʿʘʣʥʘ ʩʫ ʜʝʪʝʨʤʠʥʘʥʪʘ ʝʬʠʢʘʩʥʦʩʪʠ ʪʨʞʠʰʪʘñ
155
.  ʀʩʪʦ ʪʦ ʬʦʨʤʫʣʠʰʝ ʠ ʂʦʫʟ: 

Ăɸʣʠ, ʪʨʦʰʢʦʚʠ ʨʘʟʤʝʥʝ ʟʘʚʠʩʝ ʦʜ ʠʥʩʪʠʪʫʮʠʿʘ ʜʨʞʘʚʝ: ˁʝʥʦʛ ʧʨʘʚʥʦʛ ʩʠʩʪʝʤʘ, 

ʧʦʣʠʪʠʯʢʦʛ, ʩʦʮʠʿʘʣʥʦʛ ʠ ʦʙʨʘʟʦʚʥʦʛ ʩʠʩʪʝʤʘ, ˁʝʥʝ ʢʫʣʪʫʨʝ ʠʪʜ. ʋ ʩʪʚʘʨʠ, 
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Louis, ʩʪʨ. 5. http://www2.econ.iastate.edu/tesfatsi/NewInstE.North.pdf.  ɺʠʜʝʪʠ ʠʟʣʘʛʘˁʝ ʧʦʜ ʠʩʪʠʤ 

ʥʘʩʣʦʚʦʤ, United Nations Economic Commission for Europe, Discussion Paper Series, No. 2003.2, 

October 2003. 
155  Douglass C. North, The New Institutional Economics and Development, Washington Univesity, St. 

Louis, ʩʪʨ. 5 

http://www2.econ.iastate.edu/tesfatsi/NewInstE.North.pdf


64 

ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ ʪʝ ʢʦʿʝ ʫʧʨʘʚˀʘʿʫ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʧʨʠʚʨʝʜʝ ʠ ʪʦ ʜʘʿʝ `ʥʦʚʦʿ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʿ ʝʢʦʥʦʤʠʿʠñ ʚʘʞʥʦʩʪ ʟʘ ʝʢʦʥʦʤʠʩʪʝñ
156

. 

ʂʘʦ ʰʪʦ ʩʝ ʚʠʜʠ ʠʟ ʧʨʝʪʭʦʜʥʦʛ ʮʠʪʘʪʘ, ʥʝʦ-ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʘʤ ʩʭʚʘʪʘ 

ʠʥʩʪʠʪʫʮʠʿʝ ʜʘʣʝʢʦ ʰʠʨʝ ʦʜ ˁʠʭʦʚʦʛ ʬʦʨʤʘʣʥʦʛ ʦʙʣʠʢʘ ʦʨʛʘʥʠʟʘʮʠʿʝ; ʧʦ 

ʥʦʙʝʣʦʚʮʫ ɼʘʛʣʘʩʫ ʅʦʨʪʫ (Douglas North), Ăʠʥʩʪʠʪʫʮʠʿʝ ʩʫ ʦʜ ʩʪʨʘʥʝ ˀʫʜʠ 

ʩʪʚʦʨʝʥʘ ʦʛʨʘʥʠʯʝˁʘ ʢʦʿʘ ʩʪʨʫʢʪʫʨʠʰʫ ʧʦʣʠʪʠʯʢʫ, ʝʢʦʥʦʤʩʢʫ ʠ ʩʦʮʠʿʘʣʥʫ 

ʠʥʪʝʨʘʢʮʠʿʫñ
157
; ʫ ʩʣʫʯʘʿʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʪʦ ʥʠʿʝ ʩʘʤʦ ʜʝʣʦʚʘˁʝ ʩʝʜʘʤ ʢˀʫʯʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ, ʥʝʛʦ ʠ ˁʝʥʘ ʮʝʣʦʢʫʧʥʘ ʧʨʘʚʥʘ ʪʝʢʦʚʠʥʘ (Acquis Communautaire).  

ɸʥʘʣʠʪʠʯʢʠ ʧʨʠʩʪʫʧ ʥʦʚʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʝʢʦʥʦʤʠʿʝ ʤʦʞʝ ʩʝ ʣʘʢʦ 

ʧʨʠʤʝʥʠʪʠ ʥʘ ʘʥʘʣʠʟʫ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʧʦʣʘʟʝ˂ʠ ʦʜ ʥʘʧʦʤʝʥʝ ʿʦʰ 

ʿʝʜʥʦʛ ʥʦʙʝʣʦʚʮʘ, ʆʣʠʚʝʨʘ ɺʠʣʠʿʘʤʩʦʥʘ (Oliver E.  Williamson): Ăɹʠʣʦ ʢʦʿʠ ʧʨʦʙʣʝʤ 

ʢʦʿʠ ʩʝ ʧʦʿʘʚʠ, ʠʣʠ ʩʝ ʧʦʩʪʘʚʠ ʢʘʦ ʧʠʪʘˁʝ ʫʛʦʚʦʨʘ, ʤʦʞʝ ʙʠʪʠ ʢʦʨʠʩʥʦ ʠʩʪʨʘʞʠʚʘʥ 

ʫ ʪʝʨʤʠʥʠʤʘ ʝʢʦʥʦʤʠʩʘˁʘ ʪʨʘʥʩʘʢʮʠʦʥʠʤ ʪʦʰʢʦʚʠʤʘñ
158
. ɼʨʞʘʚʝ ʬʦʨʤʠʨʘʿʫ 

ʧʦʣʠʪʠʯʢʝ, ʝʢʦʥʦʤʩʢʝ, ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ï ʧʘ ʪʘʢʦ ʠ ɽʚʨʦʧʩʢʫ ʫʥʠʿʫ ʠ ɽʢʦʥʦʤʩʢʫ ʠ 

ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ - ʨʘʜʠ ʩʤʘˁʝˁʘ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ ʫʨʝʹʠʚʘˁʘ ʤʝʹʫʩʦʙʥʠʭ 

ʦʜʥʦʩʘ.  

ʇʨʝ ʨʘʟʤʘʪʨʘˁʘ ʜʦʧʨʠʥʦʩʘ ʥʦʚʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʝʢʦʥʦʤʠʿʝ ʫ ʘʥʘʣʠʟʠ 

ʝʚʨʦʧʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʪʨʝʙʘʣʦ ʙʠ ʜʘʪʠ ʦʩʥʦʚʥʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʢʘʦ 

ʧʨʝʜʤʝʪʘ ʘʥʘʣʠʟʝ. ʅʘ ʦʚʦʤ ʤʝʩʪʫ ʥʘʚʝʰ˂ʝ ʩʝ ʤʠʰˀʝˁʝ ʧʦʟʥʘʪʠʭ ʪʝʦʨʝʪʠʯʘʨʘ 

ʤʝʹʫʥʘʨʦʜʥʠʭ ʦʜʥʦʩʘ,  ʂʝʦʭʘʥʘ ʠ ʅʘʿʘ (R. O. Keohane, J. S. Nye), ʢʦʿʝ ʧʨʝʥʦʩʠ 

ʍʦʬʤʘʥ: ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʿʝ Ăʤʝʹʫʥʘʨʦʜʥʠ ʨʝʞʠʤ, ʢʘʦ ʩʢʫʧ ʥʦʨʤʠ ʧʦʥʘʰʘˁʘ ʠ 

ʧʨʘʚʠʣʘ ʠ ʧʦʣʠʪʠʢʘ ʢʦʿʝ ʧʦʢʨʠʚʘʿʫ ʰʠʨʦʢʠ ʥʠʟ ʧʠʪʘˁʘ, ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʠ ʥʘ 

ʧʨʦʮʝʜʫʨʝ ʠ ʥʘ ʩʫʰʪʠʥʫ ʠ ʢʦʿʝ ʦʣʘʢʰʘʚʘʿʫ ʩʧʦʨʘʟʫʤʝʚʘˁʝ ʠʟʤʝʹʫ ʯʣʘʥʦʚʘ. ʇʨʝʤʘ 

ʩʪʘʥʦʚʠʰʪʫ ʫʯʝʩʥʠʢʘ, ʦʚʘʢʘʚ ʨʝʞʠʤ ʧʨʫʞʘ ʠ ʦʛʨʘʥʠʯʝˁʘ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ï ʣʠʤʠʪʠʨʘ 

ʤʦʛʫ˂ʥʦʩʪ ʜʨʞʘʚʝ ʜʘ ʜʝʣʫʿʝ ʿʝʜʥʦʩʪʨʘʥʦ (ʥʘ ʧʨʠʤʝʨ, ʦʚʜʝ ʫ ʧʦˀʦʧʨʠʚʨʝʜʠ ʠʣʠ 

ʩʧʦˀʥʦʿ ʪʨʛʦʚʠʥʠ), ʠ ʥʘʤʝ˂ʝ ʬʠʥʘʥʩʠʿʩʢʠ ʪʝʨʝʪ (ʫʧʦʨʝʜʠ ɺʝʣʠʢʫ ɹʨʠʪʘʥʠʿʫ ʠ 

ʅʝʤʘʯʢʫ), ʘʣʠ ʦʥʘ ʫʚʣʘʯʠ ʠ ʜʨʫʛʝ ʜʘ ʜʝʣʝ ʥʝʯʠʿʝ ʪʝʨʝʪʝ (ʫʧʦʨʝʜʠ ʨʝʛʠʦʥʘʣʥʫ 
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ʧʦʣʠʪʠʢʫ), ʠʣʠ ʜʘ ʥʘʤʝ˂ʝ ʦʛʨʘʥʠʯʝˁʘ ʫ ʥʝʯʠʿʫ ʢʦʨʠʩʪ (ʫʧʦʨʝʜʠ ɿʘʿʝʜʥʠʯʢʫ 

ʧʦˀʦʧʨʠʚʨʝʜʥʫ ʧʦʣʠʪʠʢʫ), ʪʿ. ʦʙʝʟʙʝʹʫʿʝ ʫʯʝʩʥʠʮʠʤʘ ʩʧʦˀʥʫ ʧʦʜʨʰʢʫ  (ʩʪʦʛʘ ʿʝ ʦʜ 

ʢˀʫʯʥʝ ʚʘʞʥʦʩʪʠ ʩʪʚʘʨʘˁʝ ʢʦʘʣʠʮʠʿʘ, ʧʠʪʘˁʝ ʧʦ ʧʠʪʘˁʝ, ʛʦʜʠʥʘ ʧʦ ʛʦʜʠʥʫ)ñ
159

. 

 ɸʥʘʣʠʟʝ ʝʢʦʥʦʤʩʢʠʭ ʠ ʧʦʣʠʪʠʯʢʠʭ ʧʨʦʮʝʩʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʧʨʠʩʫʪʥʝ ʩʫ ʫ 

ʩʚʘ ʪʨʠ ʧʨʘʚʮʘ ʥʝʦ-ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʤʘ: ʪʝʦʨʠʿʝ ʨʘʮʠʦʥʘʣʥʦʛ ʠʟʙʦʨʘ, ʠʩʪʦʨʠʿʩʢʦʛ ʠ 

ʩʦʮʠʦʣʦʰʢʦʛ ʥʝʦ-ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʤʘ. ʂʘʦ ʰʪʦ ʦʚʘ ʪʝʦʨʠʿʘ ʥʘʩʪʦʿʠ ʜʘ ʩʝ ʠʥʪʝʛʨʠʰʝ 

ʫ ʥʝʦʢʣʘʩʠʯʥʫ ʝʢʦʥʦʤʩʢʫ ʪʝʦʨʠʿʫ ʠ ʜʘ ʿʝ ʦʙʦʛʘʪʠ ʥʦʚʠʤ ʢʦʥʮʝʧʪʦʤ ʪʨʘʥʩʘʢʮʠʦʥʠʭ 

ʪʨʦʰʢʦʚʘ, ʪʘʢʦ ʩʝ ʠ ʦʚʘ ʪʨʠ ʧʨʘʚʮʘ ʤʦʛʫ ʩʠʥʪʝʪʠʟʦʚʘʪʠ ʫ ʿʝʜʘʥ ʧʨʠʩʪʫʧ, ʯʠʿʝ ʩʫ 

ʦʩʥʦʚʥʝ ʢʘʪʝʛʦʨʠʿʝ ʩʣʝʜʝ˂ʝ:  

- ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ ʚʘʞʥʝ, ʧʦʰʪʦ ʫ ʧʨʦʮʝʩʫ ʠʥʪʝʛʨʘʮʠʿʝ ʠʟʨʘʞʘʚʘʿʫ ʠ 

ʢʦʥʪʨʦʣʠʰʫ ʧʨʝʬʝʨʝʥʮʝ ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ; 

- ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ ʩʫ ʫ ʦʩʥʦʚʠ ʬʦʨʤʠʨʘˁʘ ʠʥʩʪʠʪʫʮʠʿʘ; 

- Ăʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤñ ʧʨʠʩʫʪʘʥ ʿʝ ʫ ʘʢʪʠʚʥʦʩʪʠʤʘ ʠʥʩʪʠʪʫʮʠʿʘ, ʧʦʰʪʦ ʦʥʝ 

ʩʪʠʯʫ ʨʝʣʘʪʠʚʥʫ ʩʘʤʦʩʪʘʣʥʦʩʪ; 

- ʠʥʩʪʠʪʫʮʠʿʝ ʯʠʥʝ ʧʨʦʮʝʩ ʠʥʪʝʛʨʘʮʠʿʝ Ăʟʘʚʠʩʥʠʤ ʦʜ ʧʨʝʹʝʥʦʛ ʧʫʪʘñ, ʦʜʥʦʩʥʦ 

ʦʜ ʦʩʪʚʘʨʝʥʦʛ ʥʠʚʦʘ ʦʜʥʦʩʘ ʠ ʫ ʥʝʢʠʤ ʩʣʫʯʘʿʝʚʠʤʘ, Ăʟʘʪʚʘʨʘʿʫñ ʠʥʪʝʛʨʘʮʠʿʫ. 

ʋ ʧʨʦʮʝʩʫ ʠʥʪʝʛʨʘʮʠʿʝ, ʢʦʿʘ ʿʝ ʟʘʩʥʦʚʘʥʘ ʥʘ Ăʧʦʛʘʹʘˁʫñ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʮʠˀʫ 

ʦʩʪʚʘʨʠʚʘˁʘ ʩʚʦʿʠʭ ʠʥʪʝʨʝʩʘ, ʜʨʞʘʚʝ ʬʦʨʤʠʨʘʿʫ ʥʘʜ-ʥʘʮʠʦʥʘʣʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʠ 

ʧʨʝʥʦʩʝ ʥʘ ˁʠʭ ʦʚʣʘʰ˂ʝˁʘ, ʫ ʮʠˀʫ ʩʤʘˁʠʚʘˁʘ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʦʯʫʚʘˁʘ ʢʨʝʜʠʙʠʣʥʦʩʪʠ ʧʨʝʫʟʝʪʠʭ ʦʙʘʚʝʟʘ ʠ ʢʦʨʠʰ˂ʝˁʘ ʝʢʩʧʝʨʪʩʢʦʛ 

ʟʥʘˁʘ ʢʦʿʝ ʠʥʩʪʠʪʫʮʠʿʝ ʧʦʩʝʜʫʿʫ. Ăɹʝʟ ʦʙʟʠʨʘ ʥʘ ʨʘʟʣʠʢʝ ʫ ʥʘʛʣʘʰʘʚʘˁʫ, 

ʝʤʧʠʨʠʿʩʢʠ ʨʘʜʦʚʠ ʠʩʪʨʘʞʠʚʘʯʘ /ʥʝʦ-ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʩʪʘ/ ʩʫ ʢʦʣʝʢʪʠʚʥʦ ʧʦʢʘʟʘʣʠ 

ʜʘ ʚʣʘʜʝ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʟʘʠʩʪʘ ʜʝʣʝʛʠʨʘʿʫ ʦʚʣʘʰ˂ʝˁʘ ʂʦʤʠʩʠʿʠ, 

ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʠ ʉʫʜʫ ʧʨʘʚʜʝ ʫʛʣʘʚʥʦʤ ʟʙʦʛ ʩʤʘˁʝˁʘ ʪʨʘʥʩʘʢʮʠʦʥʠʭ 

ʪʨʦʰʢʦʚʘ ʧʦʣʠʪʠʯʢʦʛ ʦʜʣʫʯʠʚʘˁʘ, ʧʦʩʝʙʥʦ ʢʨʦʟ ʤʦʥʠʪʦʨʠʥʛ ʧʦʰʪʦʚʘˁʘ ʦʙʘʚʝʟʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʧʦʧʫˁʘʚʘˁʘ ʦʢʚʠʨʥʠʭ ʫʛʦʚʦʨʘ (Ăʥʝʢʦʤʧʣʝʪʥʠʭ ʫʛʦʚʦʨʘñ) ʠ ʙʨʟʦʛ 

ʠ ʝʬʠʢʘʩʥʦʛ ʫʩʚʘʿʘˁʘ ʠʤʧʣʝʤʝʥʪʘʮʠʦʥʝ ʨʝʛʫʣʘʪʠʚʝ, ʢʦʿʘ ʙʠ ʠʥʘʯʝ ʤʦʨʘʣʘ ʙʠʪʠ 

ʫʩʚʘʿʘʥʘ ʫ ʚʨʝʤʝʥʩʢʠ ʜʫʛʦʤ ʟʘʢʦʥʦʜʘʚʥʦʤ ʧʨʦʮʝʩʫ ʦʜ ʩʪʨʘʥʝ ʩʘʤʠʭ ʜʨʞʘʚʘ 
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ʯʣʘʥʠʮʘ....ʅʘʩʫʧʨʦʪ ʦʚʠʤ ʧʦʟʠʪʠʚʥʤ ʨʝʟʫʣʪʘʪʠʤʘ, ʤʝʹʫʪʠʤ, ʠʩʪʨʘʞʠʚʘʯʠ ʩʫ ʥʘʰʣʠ 

ʤʘʣʦ ʠʣʠ ʥʠʤʘʣʦ ʧʦʜʨʰʢʝ ʭʠʧʦʪʝʟʠ ʜʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʜʝʣʝʛʠʨʘʿʫ ʦʚʣʘʰ˂ʝˁʘ 

ʂʦʤʠʩʠʿʠ, ʢʘʢʦ ʙʠ ʩʝ ʢʦʨʠʩʪʠʣʝ ˁʝʥʠʤ ʩʫʧʝʨʠʦʨʥʠʤ ʝʢʩʧʝʨʪʩʢʠʤ ʟʥʘˁʝʤ...ʉʣʠʯʥʦ 

ʪʦʤʝ, ʠʩʪʝ ʩʪʫʜʠʿʝ ʛʝʥʝʨʘʣʥʦ ʩʤʘʪʨʘʿʫ ʜʘ ʤʦʜʝʣʠ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ ʥʠʩʫ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʟʘ ʧʨʝʜʚʠʹʘˁʝ ʦʙʣʠʢʘ ʜʝʣʝʛʘʮʠʿʝ ɽʚʨʦʧʩʢʦʤ ʧʘʨʣʘʤʝʥʪʫ; ʯʠʥʠ ʩʝ ʜʘ 

ʩʫ ˁʝʤʫ ʜʝʣʝʛʠʨʘʥʘ ʦʚʣʘʰ˂ʝˁʘ ʧʨʚʝʥʩʪʚʝʥʦ  ʢʘʦ ʦʜʛʦʚʦʨ ʥʘ ʙʨʠʛʫ ʦ ʜʝʤʦʢʨʘʪʩʢʦʤ 

ʣʝʛʠʪʠʤʠʪʝʪʫ, ʧʨʝ ʥʝʛʦ ʨʘʜʠ ʩʤʘˁʝˁʘ ʪʨʘʥʩʘʢʮʠʦʥʠʭ ʪʨʦʰʢʦʚʘ ʜʦʥʦʰʝˁʘ 

ʧʦʣʠʪʠʯʢʠʭ ʦʜʣʫʢʘñ
160

. 

ʀʥʩʪʠʪʫʮʠʿʝ ʩʫ ʦʪʧʦʨʥʝ ʥʘ ʧʨʦʤʝʥʝ, ʧʨʝʤʘ ʥʝʦ-ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʿ ʪʝʦʨʠʿʠ, ʟʘʪʦ 

ʰʪʦ ʠ ˁʠʭʦʚʦ ʫʢʠʜʘˁʝ ʜʦʥʦʩʠ ʚʝʣʠʢʝ ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ ʠʣʠ ʟʘʪʦ ʰʪʦ ʩʝ ʫ 

ʫʛʦʚʦʨʠʤʘ ʢʦʿʠ ʠʭ ʢʨʝʠʨʘʿʫ ʥʘʤʝ˂ʫ ʚʠʩʦʢʠ ʟʘʭʪʝʚʠ ʟʘ ʧʨʦʤʝʥʫ ˁʠʭʦʚʦʛ ʧʦʣʦʞʘʿʘ 

(ʪʠʧʠʯʘʥ ʩʣʫʯʘʿ ʿʝ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ). ɿʘʪʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʜʠʟʘʿʥ, 

ʿʝʜʘʥʧʫʪ ʫʩʚʦʿʝʥ, ʪʝʞʠ ʜʘ ʩʝ ʦʜʨʞʠ ʠ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ Ăʟʘʢˀʫʯʘʥʝñ, ʦʛʨʘʥʠʯʘʚʘʿʫʿ˂ʠ 

ʧʦʪʦˁʫ ʘʢʮʠʿʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʊʦ ʦʤʦʛʫ˂ʘʚʘ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʜʘ ʙʫʜʫ ʩʘʤʦʩʪʘʣʥʝ; 

Ăʠʥʩʪʠʪʫʮʠʿʝ ʥʝʧʨʦʤʝʥˀʠʚʦ ʥʘʜʞʠʚˀʫʿʫ ʢʦʥʩʪʝʣʘʮʠʿʫ ʠʥʪʝʨʝʩʘ ʢʦʿʠ ʩʫ ʠʭ 

ʢʨʝʠʨʘʣʠñ
161
. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʦʢʦ ʠʥʩʪʠʪʫʮʠʿʘ ʩʝ ʚʨʝʤʝʥʦʤ ʢʨʝʠʨʘ ʥʠʟ ʦʙʘʚʝʟʘ ʠ 

ʘʜʘʧʪʠʚʥʠʭ ʦʯʝʢʠʚʘˁʘ, ʢʦʿʝ ʯʠʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʨʝʟʠʩʪʝʥʪʥʠʤ ʥʘ ʧʨʦʤʝʥʝ; ʦʥʝ 

ʧʦʩʪʘʿʫ Ăʟʘʚʠʩʥʝ ʦʜ ʧʨʝʹʝʥʦʛ ʧʫʪʘñ (ʝʥʛʣ. Path Dependence). ʅʝʦ-ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ 

ʥʘʣʠʟʘ ʦʪʢʨʠʚʘ ʥʝʢʦʣʠʢʦ ʫʟʨʦʢʘ ʨʝʟʠʩʪʝʥʪʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʿʘ: 

- ʦʛʨʘʥʠʯʝʥʠ ʚʨʝʤʝʥʩʢʠ ʭʦʨʠʟʦʥʪ ʜʦʥʦʩʠʣʘʮʘ ʦʜʣʫʢʝ ʦ ʠʥʪʝʛʨʘʮʠʿʠ; 

- ʥʝʦʯʝʢʠʚʘʥʝ ʧʦʩʣʝʜʠʮʝ; 

- ʧʨʦʤʝʥʘ ʧʨʝʬʝʨʝʥʮʠ ʦʩʥʠʚʘʯʘ;  

- ʚʠʩʦʢʠ ʪʨʦʰʢʦʚʠ Ăʠʟʣʘʩʢʘñ. 

ʇʨʚʦ, ʦʜʣʫʢʝ ʦ ʠʥʪʝʛʨʘʮʠʿʘʤʘ ʜʦʥʦʩʠ ʚʣʘʜʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʢʦʿʘ ʤʦʞʝ ʙʠʪʠ 

ʚʠʰʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʘ ʟʘ ʢʨʘʪʢʦʨʦʯʥʝ ʠʟʙʦʨʥʝ ʝʬʝʢʪʝ, ʥʝʛʦ ʟʘ ʜʫʛʦʨʦʯʥʝ ʝʬʝʢʪʝ 

ʪʨʘʥʩʬʝʨʘ ʩʫʚʝʨʝʥʦʩʪʠ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʥʠ ʥʠʚʦ. ɼʨʫʛʦ, ʦʜʣʫʢʝ ʦ ʠʥʪʝʛʨʘʮʠʿʠ 

                                                 
160

  Mark A. Pollack, The New Institutionalisms and European Integration, conWEB ï webpapers on 

Constitutionalism and Governance beyond the State, No. 1, 2008, ʩʪʨ. 7. 

www.bath.ac.uk/esml/conWEB.  
161

   Geoffrey Garrett and Peter Lange, Internationalization, Institutions and Political Change, unpublished 

manuscript, 1994, ʮʠʪʠʨʘʥʦ ʢʦʜ:  Paul Pierson,  The Path to European Integration: A Historical 

Institutionalist Perspective, ,  Harvard University and Russell Sage Foundation Program for the Study of 

Germany and Europe Working Paper No. 5.2,October 25, 1994, ʩʪʨ. 4. 

http://www.bath.ac.uk/esml/conWEB


67 

ʜʦʥʦʩʝ ʩʝ ʫ ʫʩʣʦʚʠʤʘ ʫ ʢʦʿʠʤʘ ʥʠʿʝ ʤʦʛʫ˂ʝ ʧʨʝʜʚʠʜʝʪʠ ʩʚʝ ʢʦʥʩʝʢʚʝʥʮʝ 

ʠʥʪʝʛʨʘʮʠʿʝ. ʋ ʩʣʫʯʘʿʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʪʦ ʿʝ ʚʝʦʤʘ ʠʟʨʘʞʝʥʦ ʟʙʦʛ ʧʨʠʩʫʩʪʚʘ ʚʝʣʠʢʝ 

Ăʛʫʩʪʦ˂ʝ ʧʨʦʙʣʝʤʘñ: Ăʦʧʩʝʛ ʦʜʣʫʢʘ ʢʦʿʝ ʩʝ ʜʦʥʦʩʝ ʥʘ ʝʚʨʦʧʩʢʦʤ ʥʠʚʦʫ ʦʜʥʦʩʠ ʩʝ 

ʩʢʦʨʦ ʥʘ ʮʝʣʫ ʛʘʤʫ ʧʨʦʙʣʝʤʘ ʢʦʿʝ ʩʝ ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʨʝʰʘʚʘʿʫ ʫ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ, ʦʜ ʫʪʚʨʹʠʚʘˁʘ ʮʝʥʘ ʧʦˀʦʧʨʠʚʨʝʜʥʠʭ ʧʨʦʠʟʚʦʜʘ, ʧʨʝʢʦ ʨʝʛʫʣʘʮʠʿʝ 

ʝʤʠʩʠʿʝ ʠʟʜʫʚʥʠʭ ʛʘʩʦʚʘ ʘʫʪʦʤʦʙʠʣʘ ʠ ʩʘʜʨʞʠʥʝ ʛʦʨʠʚʘ, ʜʦ ʧʨʝʛʦʚʘʨʘˁʘ ʦ 

ʤʝʹʫʥʘʨʦʜʥʠʤ ʪʨʛʦʚʠʥʩʢʠʤ ʫʛʦʚʦʨʠʤʘ. ʇʨʦʩʪ ʦʙʠʤ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ  ʦʛʨʘʥʠʯʘʚʘ 

ʤʦʛʫ˂ʥʦʩʪ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʜʘ ʯʚʨʩʪʦ ʢʦʥʪʨʦʣʠʰʫ ʨʘʟʚʠʪʘʢ ʧʦʣʠʪʠʢʝñ 

/ʠʥʩʪʠʪʫʮʠʿʘ/
162
. ʊʨʝ˂ʝ, ʧʦʣʠʪʠʯʢʝ ʧʨʝʬʝʨʝʥʮʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʚʨʝʤʝʥʦʤ ʩʝ 

ʤʝˁʘʿʫ, ʘʣʠ ʠʥʩʪʠʪʫʮʠʿʝ ʦʩʪʘʿʫ. ɿʘʪʦ ʩʝ ʧʨʦʤʝˁʝʥʘ ʧʦʣʠʪʠʢʘ ʩʫʦʯʘʚʘ ʩʘ 

ʦʛʨʘʥʠʯʝˁʠʤʘ ʢʦʿʘ ʥʝ ʤʦʞʝ ʜʘ ʧʨʦʤʝʥʠ; ʦʥʘ ʿʝ Ăʠʤʦʙʠʣʠʩʘʥʘ ʙʘʣʘʩʪʦʤ ʧʨʦʰʣʠʭ 

ʠʥʠʮʠʿʘʪʠʚʘ. ʋ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʪʦ ʿʝ ʟʥʘʯʘʿ ʦʥʦʛʘ ʰʪʦ ʩʝ ʟʦʚʝ Acquis 

Communautaireñ
163

. ʅʦʚʝ ʚʣʘʜʝ ʤʦʛʫ ʪʨʘʞʠʪʠ ʧʨʦʤʝʥʫ ʫʛʦʚʦʨʥʠʭ ʦʜʨʝʜʘʙʘ, ʘʣʠ ʦʥʝ 

ʥʝ ʤʦʛʫ ʜʘ ʦʜʙʘʮʝ ʧʨʝʫʟʝʪʝ ʦʙʘʚʝʟʝ ʧʨʝʪʭʦʜʥʠʭ ʚʣʘʜʘ, Ăʫʢˀʫʯʠʚ ʠ ʦʥʝ ʩʘ ʩʘʩʚʠʤ 

ʨʘʟʣʠʯʠʪʠʤ ʧʦʣʠʪʠʯʢʠʤ ʧʨʝʬʝʨʝʥʮʘʤʘñ. ʏʝʪʚʨʪʦ, ʢʘʜʘ ʩʫ ʿʝʜʥʦʤ ʢʨʝʥʫʣʝ ʥʘ ʧʫʪ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʜʨʞʘʚʘʤʘ ʿʝ ʪʝʰʢʦ ʚʨʘʪʠʪʠ ʩʝ ʥʘʪʨʘʛ; ʪʨʦʰʢʦʚʠ ʧʦʚʨʘʪʢʘ ʩʫ ʚʠʩʦʢʠ 

(ʦʥʝ ʩʫ Ăʟʘʚʠʩʥʝ ʦʜ ʧʨʝʹʝʥʦʛ ʧʫʪʘñ). ʅʘʨʘʚʥʦ, ʦʚʦ ʩʝ ʥʝ ʦʜʥʦʩʠ ʥʘ ʩʠʪʫʘʮʠʿʝ ʫ 

ʢʦʿʠʤʘ ʩʫ ʧʨʝʫʟʝʪʠ ʪʨʦʰʢʦʚʠ ʠʥʪʝʛʨʘʮʠʿʝ ʥʠʩʢʠ, ʢʘʢʚʘ ʿʝ ʙʠʣʘ ʦʜʣʫʢʘ ʀʩʣʘʥʜʘ ʜʘ 

ʘʧʣʠʮʠʨʘ ʟʘ ʯʣʘʥʩʪʚʦ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ (ʿʫʣʘ 2009), ʘ ʢʦʫʿ ʿʝ ʪʘ ʟʝʤˀʘ ʧʦʚʫʢʣʘ 

(ʤʘʿʘ 2013)
164

. 

ʅʝʦ-ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʘʥʘʣʠʟʘ ʧʦʢʘʟʫʿʝ ʘʜʘʧʪʠʙʠʣʥʦʩʪ ʠʥʩʪʠʪʫʮʠʿʘ ʥʘ 

ʧʨʦʤʝˁʝʥʝ ʦʢʦʣʥʦʩʪʠ ʠ ʧʦʨʝʜ ʯʠˁʝʥʠʮʝ ʜʘ ʦʥʝ ʥʝ ʦʜʛʦʚʘʨʘʿʫ ʧʨʚʦʙʠʪʥʦʤ ʩʢʣʦʧʫ 

ʠʥʪʝʨʝʩʘ ʦʩʥʠʚʘʯʘ. ʀ ʦʙʨʥʫʪʦ, ʘʜʘʧʪʠʚʥʦʩʪ ʠʥʩʪʠʪʫʮʠʿʘ ʚʨʰʠ ʧʦʚʨʘʪʥʦ ʜʝʿʩʪʚʦ ʥʘ 

ʠʥʪʝʨʝʩʝ ʦʩʥʠʚʘʯʘ, ʢʦʿʠ ʤʦʛʫ ʠʥʠʮʠʨʘʪʠ ʧʨʦʤʝʥʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʜʠʟʘʿʥʘ 
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ʠʥʪʝʛʨʘʮʠʿʝ. ʉʘʤʦ ʩʠʩʪʝʤ ʢʦʿʠ ʜʦʟʚʦˀʘʚʘ Ăʤʝʭʘʥʠʟʘʤ ʩʘʤʦ-ʢʦʨʝʢʮʠʿʝ ʠ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʧʦʜʠʞʝ ʩʚʦʿʝ ʧʝʨʩʧʝʢʪʠʚʝ ʦʧʩʪʘʥʢʘñ
165

. 

 

2.1.1. ʀʥʩʪʠʪʫʮʠʿʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ 

 

ʆʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ï ʋʛʦʚʦʨ ʦ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ (ʯʣʘʥ 13) ʠ 

ʋʛʦʚʦʨ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (ʜʝʦ 6., ʥʘʩʣʦʚ 1, ʦʜʝˀʘʢ 1), ʫʪʚʨʹʫʿʫ ʜʘ 

ʩʫ ʠʥʩʪʠʪʫʮʠʿʝ ʋʥʠʿʝ: ɽʚʨʦʧʩʢʠ ʇʘʨʣʘʤʝʥʪ, ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ, ʉʘʚʝʪ, ʂʦʤʠʩʠʿʘ, ʉʫʜ 

ʧʨʘʚʜʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʠ ʈʝʚʠʟʦʨʩʢʠ ʩʫʜ. ʇʦʨʝʜ ʦʚʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ, ʥʠʟ ʘʛʝʥʮʠʿʘ, ʢʦʤʠʪʝʪʘ, ʩʣʫʞʙʠ ʠ ʫʧʨʘʚʘ ʯʠʥʝ ʤʨʝʞʫ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʘ 

ʦʨʛʘʥʠʟʫʿʝ, ʠʤʧʣʝʤʝʥʪʠʨʘ ʠ ʢʦʥʪʨʦʣʠʰʝ ʘʢʪʠʚʥʦʩʪʠ ʋʥʠʿʝ. Ăɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʿʝ ʙʝʟ 

ʩʫʤˁʝ ʥʘʿʛʫʰ˂ʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʦʚʘʥʘ ʤʝʹʫʥʘʨʦʜʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʥʘ ʩʚʝʪʫ, ʩʘ 

ʥʠʟʦʤ ʤʝʹʫʚʣʘʜʠʥʠʭ ʠ ʥʘʜʥʘʮʠʦʥʘʣʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʙʨʟʦ ʨʘʩʪʫ˂ʠʤ ʩʢʫʧʦʤ 

ʧʨʠʤʘʨʥʦʛ ʠ ʩʝʢʫʥʜʘʨʥʦʛ ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʪʟʚ. acquis communautaireñ
166

.  

 ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʩʫ ʧʦʩʪʘʚʠʣʝ ʦʢʚʠʨʝ ʠʥʪʝʛʨʘʮʠʿʝ  

ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ, ʫʪʚʨʹʫʿʫ˂ʠ ʥʘʜʣʝʞʥʦʩʪʠ ʋʥʠʿʝ ʠ ʦʜʥʦʩʝ ʠʟʤʝʹʫ 

ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ.  ʆʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ ʫʪʚʨʹʝʥʦ ʿʝ ʜʘ ʋʥʠʿʘ  ʠʤʘ 

ʠʩʢˀʫʯʠʚʝ ʠ ʧʦʜʝˀʝʥʝ ʥʘʜʣʝʞʥʦʩʪʠ ʫ ʫʪʚʨʹʝʥʠʤ ʦʙʣʘʩʪʠʤʘ; ʦʥʘ ʪʘʢʦʹʝ  ʠʤʘ 

ʢʦʦʨʜʠʥʘʪʠʚʥʫ ʬʫʥʢʮʠʿʫ  ʫ  ʥʝʢʠʤʘ ʦʜ ʦʙʣʘʩʪʠ ʢʦʿʝ ʩʧʘʜʘʿʫ ʫ ʥʘʜʣʝʞʥʦʩʪ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ; ʦʩʪʘʣʝ ʦʙʣʘʩʪʠ, ʢʦʿʝ ʥʠʩʫ ʧʦʤʝʥʫʪʝ ʫ ʦʩʥʦʚʘʯʢʠʤ ʫʛʦʚʨʠʤʘ, ʩʧʘʜʘʿʫ ʫ 

ʠʩʢˀʫʯʠʚʫ ʥʘʜʣʝʞʥʦʩʪ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ
167
. Ăʂʘʜʘ ʦʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ ʧʨʝʥʦʩʝ ʥʘ 

ʋʥʠʿʫ ʠʩʢˀʫʯʠʚʫ ʥʘʜʣʝʞʥʦʩʪ ʫ ʦʜʨʝʹʝʥʦʿ ʦʙʣʘʩʪʠ, ʩʘʤʦ ʋʥʠʿʘ ʤʦʞʝ ʜʦʥʦʩʠʪʠ 

ʟʘʢʦʥʝ ʠ ʫʩʚʘʿʘʪʠ ʧʨʘʚʥʦ ʦʙʘʚʝʟʫʿʫ˂ʝ ʘʢʪʝ, ʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʤʦʛʫ ʜʘ ʪʦ ʩʘʤʝ ʯʠʥʝ 

ʩʘʤʦ ʘʢʦ ʠʭ ʿʝ ʋʥʠʿʘ ʦʚʣʘʩʪʠʣʘ ʠʣʠ ʫ ʮʠˀʫ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʘʢʘʪʘ ʋʥʠʿʝñ
168
. ʋ 

ʠʩʢˀʫʯʠʚʫ ʥʘʜʣʝʞʥʦʩʪ ʋʥʠʿʝ ʩʧʘʜʘ Ăʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʯʠʿʘ 

ʚʘʣʫʪʘ ʿʝ ʝʚʨʦñ (ʯʣʘʥ 3. ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ). ɼʨʞʘʚʝ 
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ʯʣʘʥʠʮʝ ʢʦʦʨʜʠʥʠʨʘʿʫ ʩʚʦʿʝ  ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʦʢʚʠʨʫ ʋʥʠʿʝ (ʯʣʘʥ 5. ʋʛʦʚʦʨʘ). 

ʌʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʦʩʪʘʣʘ ʿʝ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. 

 ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʩʧʘʜʘ ʫ ʠʩʢˀʫʯʠʚʫ ʥʘʜʣʝʞʥʦʩʪ  ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ 

ˁʝʥʘ ʨʝʘʣʠʟʘʮʠʿʘ ʧʦʜʨʘʟʫʤʝʚʘ ʩʣʝʜʝ˂ʝ ʘʢʪʠʚʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʿʘ
169

: 

- Ăʫʩʚʘʿʘˁʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʢʦʿʘ ʿʝ ʟʘʩʥʦʚʘʥʘ ʥʘ ʪʝʩʥʦʿ ʢʦʦʨʜʠʥʘʮʠʿʠ 

ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʘ ʫʥʫʪʨʘʰˁʝʤ ʪʨʞʠʰʪʫ ʠ ʥʘ 

ʜʝʬʠʥʠʮʠʿʠ ʟʘʿʝʜʥʠʯʢʠʭ ʮʠˀʝʚʘ, ʠ ʩʧʨʦʚʦʜʠ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʠʥʮʠʧʦʤ 

ʦʪʚʦʨʝʥʝ ʪʨʞʠʰʥʝ ʧʨʠʚʨʝʜʝ ʩʘ ʩʣʦʙʦʜʥʦʤ ʢʦʥʢʫʨʝʥʮʠʿʦʤñ; 

- Ăʟʘʿʝʜʥʦ ʩʘ ʧʨʝʪʭʦʜʥʠʤ, ʠ ʢʘʦ ʰʪʦ ʿʝ ʧʨʝʜʚʠʹʝʥʦ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ ʠ ʫ 

ʩʢʣʘʜʫ ʩʘ ʧʨʦʮʝʜʫʨʘʤʘ ʩʘʜʨʞʘʥʠʤ ʫ ˁʠʤʘ, ʦʚʝ ʘʢʪʠʚʥʦʩʪʠ ˂ʝ ʫʢˀʫʯʠʪʠ ʠ 

ʿʝʜʠʥʩʪʚʝʥ ʥʦʚʘʮ, ʝʚʨʦ, ʠ ʜʝʬʠʥʠʩʘˁʝ ʠ ʚʦʹʝˁʝ ʿʝʜʠʥʩʪʚʝʥʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʠ ʧʦʣʠʪʠʢʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʯʠʿʠ ˂ʝ ʧʨʠʤʘʨʥʠ ʮʠˀ ʙʠʪʠ ʦʜʨʞʘˁʝ 

ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ ʠ, ʙʝʟ ʰʪʝʪʝ ʧʦ ʪʘʿ ʮʠˀ, ʧʦʜʨʰʢʘ ʝʢʦʥʦʤʩʢʦʿ ʧʦʣʠʪʠʮʠ 

ʋʥʠʿʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʠʥʮʠʧʦʤ  ʦʪʚʦʨʝʥʝ ʪʨʞʠʰʥʝ ʧʨʠʚʨʝʜʝ ʩʘ ʩʣʦʙʦʜʥʦʤ 

ʢʦʥʢʫʨʝʥʮʠʿʦʤñ; 

- Ăʦʚʝ ʘʢʪʠʚʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʋʥʠʿʝ ˂ʝ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʩʣʝʜʝ˂ʝ ʨʫʢʦʚʦʜʥʝ 

ʧʨʠʥʮʠʧʝ: ʩʪʘʙʠʣʥʝ ʮʝʥʝ, ʟʜʨʘʚʝ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ ʠ ʦʜʨʞʠʚ ʧʣʘʪʥʠ ʙʠʣʘʥʩñ. 

ʋʩʤʝʨʝʥʦʩʪ ʪʝʤʝ ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʦʚʦʿ ʜʦʢʪʦʨʩʢʦʿ ʜʠʩʝʨʪʘʮʠʿʠ ʧʨʝʪʧʦʩʪʘʚˀʘ 

ʠʟʦʣʦʚʘˁʝ ʧʨʝʜʤʝʪʘ ʘʥʘʣʠʟʝ ʥʘ ʦʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʧʦʩʪʘʚˀʘʿʫ ʥʦʨʤʘʪʠʚʥʝ 

ʦʢʚʠʨʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʋ ʦʚʦʤ ʜʝʣʫ ˂ʝ ʩʝ ʥʘʚʝʩʪʠ ʦʩʥʦʚʥʘ ʦʙʝʣʝʞʿʘ 

ˁʠʭʦʚʦʛ ʧʦʣʦʞʘʿʘ, ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʥʘʜʣʝʞʥʦʩʪʠ, ʘ ʠʥʪʝʨʘʢʮʠʿʝ ʠ ʥʘʯʠʥ ˁʠʭʦʚʦʛ 

ʜʝʣʦʚʘˁʘ ʫ ʬʫʥʢʮʠʿʠ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʙʠ˂ʝ ʨʘʟʤʦʪʨʝʥʠ ʫ  

ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʜʝʣʦʚʠʤʘ ʦʚʝ ʜʠʩʝʨʪʘʮʠʿʝ. ɼʦʤʠʥʘʥʪʥʫ ʫʣʦʛʫ ʫ ʨʘʟʚʦʿʫ ʤʦʥʝʪaʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʮʝʥʪʨʘʣʥʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʋʥʠʿʝ, ʠʛʨʘʿʫ ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ, 

ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ, ʉʘʚʝʪ ʠ ʂʦʤʠʩʠʿʘ; ʫʣʦʟʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ  ʙʠ˂ʝ 

ʧʦʩʚʝ˂ʝʥ ʚʝ˂ʠ ʜʝʦ ʦʚʝ ʛʣʘʚʝ ʜʠʩʝʨʪʘʮʠʿʝ. ʋʛʦʚʦʨ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ 

(ʯʣʘʥʦʚʠ 134 ï 135) ʫʚʦʜʠ ʢʘʦ ʧʦʩʝʙʥʦʛ ʘʢʪʝʨʘ ʫ ʦʙʣʘʩʪʠ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ  

ɽʢʦʥʦʤʩʢʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʢʦʤʠʪʝʪ ʫ ʩʘʚʝʪʦʜʘʚʥʦʿ ʬʫʥʢʮʠʿʠ. 
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European Union, C 326/47, 26. 10. 2012, ʯʣʘʥ 119. 



70 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʥʘʜʣʝʞʥʦʩʪʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʤʦʛʫ ʩʝ ʧʦʩʤʘʪʨʘʪʠ ʢʨʦʟ ʧʨʠʟʤʫ 

ʧʦʜʝʣʝ ʚʣʘʩʪʠ. ʀʟʚʨʰʥʫ ʚʣʘʩʪ ʧʨʝʜʩʪʘʚˀʘʿʫ ɽʚʨʦʧʩʢʠ ʉʘʚʝʪ, ʉʘʚʝʪ ʠ ʂʦʤʠʩʠʿʘ. 

ɿʘʢʦʥʦʜʘʚʥʫ ʚʣʘʩʪ ʜʝʣʝ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ, ʉʘʚʝʪ ʠ ʂʦʤʠʩʠʿʘ (ʫ ʜʝʣʫ 

ʟʘʢʦʥʦʜʘʚʥʝ ʠʥʠʮʠʿʘʪʠʚʝ). ʉʫʜʩʢʫ ʚʣʘʩʪ ʚʨʰʠ ʉʫʜ ʧʨʘʚʜʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. 

ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʥʝʤʘ ʚʣʘʜʫ ʢʘʦ ʦʨʛʘʥ ʠʟʚʨʰʥʝ ʚʣʘʩʪʠ. ʀʟʚʨʰʥʘ ʚʣʘʩʪ 

ʢʦʥʩʪʠʪʫʠʩʘʥʘ ʿʝ ʥʘ ʪʨʠ ʥʠʚʦʘ. ʇʨʚʠ ʥʠʚʦ ʧʨʝʜʩʪʘʚˀʘ ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ, ʢʦʛʘ ʯʠʥʝ 

ʰʝʬʦʚʠ  ʜʨʞʘʚʘ ʠ ʚʣʘʜʘ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ, ʧʨʝʜʩʝʜʥʠʢ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ ʠ 

ʧʨʝʜʩʝʜʥʠʢ ʂʦʤʠʩʠʿʝ (ʦʜ 1974. ʜʦ 1992. ʛʦʜʠʥʝ ʧʦʩʪʦʿʘʦ ʿʝ ʫ ʥʝʬʦʨʤʘʣʥʦʤ ʦʙʣʠʢʫ 

ʢʘʦ ʉʘʤʠʪ ʰʝʬʦʚʘ ʜʨʞʘʚʘ ʠ ʚʣʘʜʘ; ʠ ʜʘʥʘʩ, ʢʘʜʘ ʨʘʜʠ ʥʝʬʦʨʤʘʣʥʦ, ʦʥ ʢʦʨʠʩʪʠ ʪʘʿ 

ʩʪʘʨʠ ʥʘʟʠʚ). ʇʦ ʦʜʨʝʜʙʠ ʋʛʦʚʦʨʘ ʦ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ (ʯʣʘʥ 15), Ăɽʚʨʦʧʩʢʠ ʩʘʚʝʪ ˂ʝ 

ʦʙʝʟʙʝʜʠʪʠ ʋʥʠʿʠ ʥʝʦʧʭʦʜʘʥ ʧʦʜʩʪʠʮʘʿ ʟʘ ˁʝʥ ʨʘʟʚʦʿ ʠ ʜʝʬʠʥʠʩʘ˂ʝ ʦʧʰʪʠ 

ʧʦʣʠʪʠʯʢʠ ʧʨʘʚʘʮ ʠ ʧʨʠʦʨʠʪʝʪʝ ʟʘ ʪʦ. ʆʥ ʥʝ˂ʝ ʚʨʰʠʪʠ ʟʘʢʦʥʦʜʘʚʥʝ ʬʫʥʢʮʠʿʝñ. ɿʙʦʛ 

ʪʘʢʚʦʛ ʣʠʜʝʨʩʢʦʛ ʧʦʣʦʞʘʿʘ ʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʤ ʜʠʟʘʿʥʫ ʠʟʚʨʰʥʝ ʚʣʘʩʪʠ, ʥʝʢʠ 

ʘʫʪʦʨʠ ʩʫ ʛʘ ʥʘʟʚʘʣʠ Ăʧʨʠʚʨʝʤʝʥʘ ʝʚʨʦʧʩʢʘ ʚʣʘʜʘñ
170

, ʠʘʢʦ ʥʝ ʧʦʩʝʜʫʿʝ ʩʚʝ ʘʪʨʠʙʫʪʝ 

ʚʣʘʜʝ. ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ ʦʜʣʫʯʫʿʝ ʢʦʥʩʝʥʟʫʩʦʤ ʦ ʩʚʠʤ ʚʘʞʥʠʤ ʧʠʪʘˁʠʤʘ ʠʟ 

ʥʘʜʣʝʞʥʦʩʪʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʩʘʦʧʰʪʘʚʘʿʫ˂ʠ Ăʟʘʢˀʫʯʢʝñ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʩʥʦʚ 

ʟʘ ʘʢʮʠʿʫ ʜʨʫʛʠʭ ʠʥʩʪʠʪʫʮʠʿʘ.  

ʊʨʝʙʘ ʥʘʧʦʤʝʥʫʪʠ ʜʘ ʿʝ ʫ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ ʬʦʨʤʠʨʘʥ ɽʚʨʦʩʘʤʠʪ (ʫ 

ʢʘʩʥʠʿʠʤ ʨʘʟʤʘʪʨʘˁʠʤʘ ʙʠ˂ʝ ʚʠʰʝ ʨʝʯʠ ʦ ˁʝʛʦʚʦʿ ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʘʮʠʿʠ), ʢʘʦ ʪʝʣʦ 

ʢʦʿʠ ʦʢʫʧˀʘ ʰʝʬʦʚʝ ʜʨʞʘʚʘ ʠ ʚʣʘʜʘ ʜʨʞʘʚʘ ʢʦʿʝ ʩʫ ʧʨʠʭʚʘʪʠʣʝ ʝʚʨʦ (ɽʚʨʦʟʦʥʝ), 

ʧʨʝʜʩʝʜʥʠʢʘ ɽʚʨʦʩʘʤʠʪʘ (ʢʦʿʠ ʿʝ ʠ ʧʨʝʜʩʝʜʥʠʢ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ) ʠ ʧʨʝʜʩʝʜʥʠʢʘ 

ʂʦʤʠʩʠʿʝ. ɽʚʨʦʩʘʤʠʪ ʜʘʿʝ Ăʩʪʨʘʪʝʰʢʝ ʩʤʝʨʥʠʮʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʟʦʥʝñ ʠ 

Ăʧʦʣʠʪʠʯʢʝ ʩʤʝʨʥʠʮʝ ʢʦʿʠʤʘ ʦʩʠʛʫʨʘʚʘ ʥʦʨʤʘʣʥʦ ʬʫʥʢʮʠʦʥʩʘˁʝ ɽʢʦʥʦʤʩʢʝ ʠ 

ʤʦʥʝʪʘʪʥʝ ʫʥʠʿʝ. ʊʦ ʧʦʤʘʞʝ ʢʦʦʨʜʠʥʥʘʮʠʿʠ ʩʚʠʭ ʨʝʣʝʚʘʥʪʥʠʭ ʦʙʣʘʩʪʠ ʧʦʣʠʪʠʢʘ 

ʠʟʤʝʹʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝñ
171

. ʈʘʟʤʘʪʨʘˁʘ ɽʚʨʦʩʘʤʠʪʘ ʥʝ ʠʩʢˀʫʯʫʿʫ ʜʘ ʠ 

ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ ʢʘʦ ʮʝʣʠʥʘ ʥʝ ʨʘʟʤʘʪʨʘ ʧʠʪʘˁʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ (ʥʘ 
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ʧʨʠʤʝʨ, ʟʘʢˀʫʯʘʢ ʩʘ ʩʝʜʥʠʮʝ 17. ʠ 18. ʜʝʮʝʤʙʨʘ 2015. ʛʦʜʠʥʝ ʩʘʜʨʞʠ ʜʝʦ ʦ 

ɽʢʦʥʦʤʩʢʦʿ ʠ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ)
172

. 

ʉʘʚʝʪ ʿʝ Ăʦʩʥʦʚʥʠ ʜʦʥʦʩʠʣʘʮ ʦʜʣʫʢʘñ (ʝʥʛʣ. Decision-maker) ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ. 

ʇʦ ʯʣʘʥʫ 16. ʋʛʦʚʦʨʘ ʦ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʦʥ Ăʚʨʰʠ ʬʫʥʢʮʠʿʝ ʧʦʣʠʪʠʯʢʦʛ 

ʦʜʣʫʯʠʚʘˁʘ ʠ ʢʦʦʨʜʠʥʘʮʠʿʝ ʢʦʿʝ ʩʫ ʧʨʝʜʚʠʹʝʥʝ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘñ. ʏʠʥʝ ʛʘ 

ʧʨʝʜʩʪʘʚʥʠʮʠ ʩʚʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʘ ʤʠʥʠʩʪʘʨʩʢʦʤ ʥʠʚʦʫ, ʢʦʿʠ Ăʤʦʛʫ ʦʙʘʚʝʟʘʪʠ 

ʚʣʘʜʫ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʫ ʧʠʪʘˁʫ ʠ ʛʣʘʩʘʪʠ ʫ ˁʝʥʦ ʠʤʝñ. ʋ ʧʨʘʢʩʠ, ʉʘʚʝʪ ʧʨʝʫʟʠʤʘ 

ʦʙʣʠʯʿʝ ʩʝʢʪʦʨʩʢʦʛ ʛʨʫʧʠʩʘˁʘ ʧʦ ʧʦʿʝʜʠʥʠʤ ʦʙʣʘʩʪʠʤʘ ʦʜʣʫʯʠʚʘˁʘ, ʦʜʥʦʩʥʦ 

Ăʢʦʥʬʠʛʫʨʘʮʠʿʝ ʉʘʚʝʪʘñ, ʢʦʿʠʭ ʠʤʘ ʜʝʩʝʪ. ɱʝʜʥʘ ʦʜ ʪʠʭ Ăʢʦʥʬʠʛʫʨʘʮʠʿʘñ ʿʝ ʠ ʉʘʚʝʪ 

ʟʘ ʝʢʦʥʦʤʩʢʘ ʠ ʬʠʥʘʥʩʠʿʩʢʘ ʧʠʪʘˁʘ (ɽʂʆʌʀʅ), ʢʦʿʠ ʦʜʣʫʯʫʿʝ ʦ ʧʠʪʘˁʠʤʘ 

ʢʦʦʨʜʠʥʘʮʠʿʝ ʝʢʦʥʦʤʩʢʝ ʠ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, ʢʘʦ ʠ ʦ ʨʝʛʫʣʠʩʘˁʫ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʫʩʣʫʛʘ
173

. 

 ʋ ʦʢʚʠʨʫ ʉʘʚʝʪʘ ʬʫʥʢʮʠʦʥʠʰʝ ɽʚʨʦʛʨʫʧʘ, ʢʘʦ ʥʝʬʦʨʤʘʣʥʦ ʪʝʣʦ ʤʠʥʠʩʪʘʨʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ ʩʫ ʧʨʠʭʚʘʪʠʣʝ ʝʚʨʦ (ɽʚʨʦʟʦʥʝ), ʢʦʿʝ ʨʘʟʤʘʪʨʘ ʧʠʪʘˁʘ ʚʝʟʘʥʘ 

Ăʟʘ ˁʠʭʦʚʫ ʟʘʿʝʜʥʠʯʢʫ ʦʜʛʦʚʦʨʥʦʩʪ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʝʚʨʦñ. ɻʣʘʚʥʠ ʟʘʜʘʪʘʢ 

ɽʚʨʦʛʨʫʧʝ ʿʝ  ʜʘ Ăʦʩʠʛʫʨʘ ʪʝʩʥʫ ʢʦʦʨʜʠʥʘʮʠʿʫ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝñ
174
, ʢʦʿʘ ʫʢˀʫʯʫʿʝ ʠ ʫʣʦʛʫ ʫ ʨʝʰʘʚʘˁʫ ʧʠʪʘˁʘ ʧʨʝʢʦʤʝʨʥʦʛ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ. ʌʫʥʢʮʠʿʘ ʉʘʚʝʪʘ  ʢʘʦ ɽʚʨʦʛʨʫʧʝ 

ʿʝʩʪʝ ʚʦʹʝˁʝ ʜʝʚʠʟʥʝ ʧʦʣʠʪʠʢʝ ʠ ʧʦʣʠʪʠʢʝ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʆʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ ʥʘ 

ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ ʜʝʬʠʥʠʰʫ ʦʜʛʦʚʦʨʥʦʩʪ ʉʘʚʝʪʘ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʢʫʨʩʘ ʝʚʨʘ: Ăʉʘʚʝʪ 

ʤʦʞʝ, ʥʘ ʧʨʝʧʦʨʫʢʫ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠʣʠ ʥʘ ʧʨʝʧʦʨʫʢʫ ʂʦʤʠʩʠʿʝ ʘ ʥʘʢʦʥ 

ʢʦʥʩʫʣʪʘʮʠʿʝ ʩʘ ɽʚʨʦʧʩʢʦʤ ʮʝʥʪʨʘʣʥʦʤ ʙʘʥʢʦʤ, ʫ ʥʘʩʪʦʿʘˁʫ ʜʘ ʧʦʩʪʠʛʥʝ ʢʦʥʩʝʥʟʫʩ 

ʩʘʛʣʘʩʘʥ ʩʘ ʮʠˀʝʤ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ, ʧʨʠʭʚʘʪʠʪʠ, ʧʨʠʣʘʛʦʜʠʪʠ ʠʣʠ ʥʘʧʫʩʪʠʪʠ 

ʮʝʥʪʨʘʣʥʠ ʢʫʨʩ ʝʚʨʘ ʫ ʦʢʚʠʨʫ ʩʠʩʪʝʤʘ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. ʇʨʝʜʩʝʜʥʠʢ ʉʘʚʝʪʘ ˂ʝ 

ʠʥʬʦʨʤʠʩʘʪʠ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʦ ʫʩʚʘʿʘˁʫ, ʧʨʠʣʘʛʦʹʘʚʘˁʫ ʠʣʠ ʥʘʧʫʰʪʘˁʫ 

ʮʝʥʪʨʘʣʥʦʛ ʢʫʨʩʘ ʝʚʨʘñ (ʯʣʘʥ 119, ʪʘʯʢʘ 1 ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ). 

                                                 
172  European Council Meeting (17 and 18 December 2015) ï Conclusions, 

http://data.consilium.europa.eu/doc/document/ST-28-2015-INIT/en/pdf.  
173  http://www.consilium.europa.eu/en/council-eu/configurations/ecofin/.  
174   http://www.consilium.europa.eu/en/council-eu/eurogroup/.  
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 ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ ʧʨʝʜʩʪʘʚˀʝʥʝ ʩʫ ʫ ʉʘʚʝʪʫ ʥʝʿʝʜʥʘʢʠʤ ʙʨʦʿʝʤ ʛʣʘʩʦʚʘ, ʢʦʿʠ 

ʩʝ ʫʪʚʨʹʫʿʝ ʥʘ ʙʘʟʠ ʜʝʤʦʛʨʘʬʩʢʦʛ ʧʨʠʥʮʠʧʘ. ɱʝʜʥʦʛʣʘʩʥʦʩʪ ʩʝ ʪʨʘʞʠ ʧʨʠʣʠʢʦʤ 

ʦʜʣʫʯʠʚʘˁʘ ʦ ʥʘʿʚʘʞʥʠʿʠʤ ʧʠʪʘˁʠʤʘ, ʢʘʦ ʰʪʦ ʩʫ ʧʨʦʤʝʥʘ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ, 

ʧʨʠʿʝʤ ʥʦʚʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠʣʠ ʚʠʰʝʛʦʜʠʰˁʝ ʬʠʥʘʥʩʠʿʩʢʝ ʧʝʨʩʧʝʢʪʠʚʝ
175

. 

ʅʘʿʯʝʰ˂ʝ (ʦʢʦ 80%), ʦʜʣʫʢʝ ʩʝ ʜʦʥʦʩʝ ʢʚʘʣʠʬʠʢʦʚʘʥʦʤ ʚʝ˂ʠʥʦʤ. ʆʜ 1. ʥʦʚʝʤʙʨʘ 

2014. ʛʦʜʠʥʝ, ʢʚʘʣʠʬʠʢʦʚʘʥʘ ʚʝ˂ʠʥʘ ʨʝʘʣʠʟʫʿʝ ʩʝ ʢʨʦʟ Ăʧʨʘʚʠʣʦ ʜʫʧʣʝ ʚʝ˂ʠʥʝñ: 

ʢʘʜʘ ʩʝ ʛʣʘʩʘ ʦ ʧʨʝʜʣʦʟʠʤʘ ʂʦʤʠʩʠʿʝ ʠʣʠ ɺʠʩʦʢʦʛ ʧʨʝʜʩʪʘʚʥʠʢʘ, ʦʜʣʫʢʘ ʿʝ ʜʦʥʝʪʘ 

ʢʚʘʣʠʬʠʢʦʚʘʥʦʤ ʚʝ˂ʠʥʦʤ ʘʢʦ ʿʝ ʫ ʧʨʠʣʦʛ ʦʜʣʫʢʝ ʛʣʘʩʘʣʦ 55% ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʫ 

ʧʨʘʢʩʠ ʪʦ ʟʥʘʯʠ 16 ʦʜ 28 ʜʨʞʘʚʘ), ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʥʘʿʤʘˁʝ 65% ʫʢʫʧʥʦʛ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. Ăɹʣʦʢʠʨʘʿʫ˂ʘ ʤʘˁʠʥʘñ ʤʦʨʘ ʫʢˀʫʯʠʪʠ ʥʘʿʤʘˁʝ 

ʯʝʪʠʨʠ ʯʣʘʥʘ ʉʘʚʝʪʘ, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʚʠʰʝ ʦʜ 35% ʫʢʫʧʥʦʛ ʩʪʘʥʦʚʥʠʰʪʚʘ ʋʥʠʿʝ. 

ʋʢʦʣʠʢʦ ʩʚʠ ʯʣʘʥʦʚʠ ʉʘʚʝʪʘ ʥʝ ʫʯʝʩʪʚʫʿʫ ʫ ʛʣʘʩʘˁʫ (ʥʘ ʧʨʠʤʝʨ, ʢʘʜʘ ʉʚʝʪ ʛʣʘʩʘ 

ʢʘʦ ɽʚʨʦʛʨʫʧʘ), ʦʜʣʫʢʘ ʿʝ ʜʦʥʝʪʘ ʢʚʘʣʠʬʠʢʦʚʘʥʦʤ ʚʝ˂ʠʥʦʤ ʦʜ 55% ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, 

ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʥʘʿʤʘˁʝ 65% ʩʪʘʥʦʚʥʠʰʪʚʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ ʫʯʝʩʪʚʫʿʫ ʫ 

ʛʣʘʩʘˁʫ
176

. 

 ʊʨʝ˂ʠ ʥʠʚʦ ʠʟʚʨʰʥʝ ʚʣʘʩʪʠ ʧʨʝʜʩʪʘʚˀʘ ʂʦʤʠʩʠʿʘ. ɳʝʥ ʧʦʣʦʞʘʿ ʩʝ ʤʦʞʝ 

ʦʧʠʩʘʪʠ ʧʦʿʤʦʚʠʤʘ ʜʝʣʝʛʘʮʠʿʝ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ: ʦʥʘ ʿʝ ʝʢʩʧʝʨʪʩʢʦ ʪʝʣʦ, ʢʦʿʝ 

ʧʦʢʨʝ˂ʝ ʟʘʢʦʥʦʜʘʚʥʝ ʠʥʠʮʠʿʘʪʠʚʝ, ʦʜʥʦʩʥʦ ʧʨʝʜʣʘʞʝ ʜʦʥʦʰʝˁʝ Ăʟʘʢʦʥʩʢʠʭñ ʘʢʘʪʘ 

(ʪʦ ʿʝ ʠʩʢˀʫʯʠʚʦ ʧʨʘʚʦ ʂʦʤʠʩʠʿʝ), ʫʧʨʘʚˀʘ ʧʦʣʠʪʠʢʘʤʘ ʋʥʠʿʝ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘ ʠʭ ʠ 

ʦʙʝʟʙʝʹʫʿʝ ʥʘʜʟʦʨ ʠ ʧʨʠʤʝʥʫ ʧʨʦʧʠʩʘ, ʟʘʿʝʜʥʦ ʩʘ ʉʫʜʦʤ ʧʨʘʚʜʝ (ʯʣʘʥ 17. ʋʛʦʚʦʨʘ ʦ 

ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ). ʂʦʤʠʩʠʿʘ ʩʝ ʙʠʨʘ ʠ ʨʘʜʠ ʧʦʰʪʫʿʫ˂ʠ ʠʥʪʝʨʝʩʝ ʋʥʠʿʝ ʢʘʦ ʮʝʣʠʥʝ ʠ 

ʩʪʦʛʘ ʩʝ ʩʤʘʪʨʘ ʟʘ ʦʩʥʦʚʥʫ ʧʦʢʨʝʪʘʯʢʫ ʩʥʘʛʫ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʜʦʩʘʜʘʰˁʝʤ ʨʘʟʚʦʿʫ 

ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʧʨʦʮʝʩʘ
177
. ʇʦʩʝʙʥʦ ʿʝ ʫʣʦʛʘ ʂʦʤʠʩʠʿʝ ʙʠʣʘ ʚʘʞʥʘ ʢʦʜ ʧʨʠʧʨʝʤʝ 

ɱʝʜʠʥʩʪʚʝʥʦʛ ʝʚʨʦʧʩʢʦʛ ʘʢʪʘ (1986) ʠ ʄʘʩʪʨʠʭʪʩʢʦʛ ʫʛʦʚʦʨʘ, ʢʦʿʠʤ ʿʝ ʦʩʥʦʚʘʥʘ 

ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʘ (1992). ʂʦʤʠʩʠʿʘ ʠʛʨʘ ʧʨʚʝʥʩʪʚʝʥʫ ʫʣʦʛʫ ʫ ʨʘʟʚʦʿʫ 

ʫʥʫʪʨʘʰˁʝʛ ʪʨʞʠʰʪʘ ʠ ʦʙʝʟʙʝʹʠʚʘˁʫ  ʧʨʘʚʠʣʘ ʢʦʥʢʫʨʝʥʮʠʿʝ ʥʘ ˁʝʤʫ, ʘʣʠ ʿʝ ʦʥʘ 

ʘʢʪʠʚʥʦ ʫʢˀʫʯʝʥʘ ʠ ʫ ʨʘʟʚʦʿ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʦʙʝʟʙʝʹʫʿʫ˂ʠ 

ʘʥʘʣʠʪʠʯʢʫ ʧʦʜʣʦʛʫ ʟʘ ʧʨʝʜʣʦʞʝʥʝ ʨʝʬʦʨʤʝ, ʠʥʠʮʠʨʘˁʝʤ ʧʨʦʧʠʩʘ ʠ, ʫ ʠʟʚʝʩʥʠʤ 

                                                 
175  Richard Baldwin and Charles Wyplosz, The Economics of European Integration, Fourth Edition, 

McGraw-Hill , London, 2012, ʩʪʨ. 65. 
176   http://www.consilium.europa.eu/en/council-eu/voting-system/qualified-majority/.  
177   Richard Baldwin and Charles Wyplosz, The Economics of European Integration, Fourth Edition, 

McGraw-Hill, London, 2012, ʩʪʨ. 66. 
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ʩʣʫʯʘʿʝʚʠʤʘ, ʜʦʥʦʰʝˁʝʤ ʠʤʧʣʝʤʝʥʪʘʮʠʦʥʝ ʨʝʛʫʣʘʪʠʚʝ. ʂʦʤʠʩʠʿʫ ʯʠʥʝ ʧʨʝʜʩʝʜʥʠʢ 

ʠ ʢʦʤʝʩʘʨʠ ʠʟ ʩʚʘʢʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʠ ʦʥʘ  ʦʜʣʫʯʫʿʝ ʚʝ˂ʠʥʦʤ ʛʣʘʩʦʚʘ.  

ɿʘʢʦʥʦʜʘʚʥʫ ʘʢʪʠʚʥʦʩʪ ʜʝʣʝ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʠ ʉʘʚʝʪ, ʧʦ ʤʦʜʝʣʫ 

ʜʚʦʜʦʤʥʝ ʨʝʧʨʝʟʝʥʪʘʮʠʿʝ, ʫ ʢʦʿʦʿ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʧʨʝʜʩʪʘʚˀʘ Ăʛʨʘʹʘʥʝñ ʘ 

ʉʘʚʝʪ ʜʨʞʘʚʝ
178
. ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʿʝ ʪʦʢʦʤ ʝʚʦʣʫʮʠʿʝ ʠʥʪʝʛʨʘʮʠʿʝ ʧʦʪʠʩʢʠʚʘʦ 

ʟʥʘʯʘʿ ʉʘʚʝʪʘ ʠ, ʢʨʦʟ ʧʨʦʤʝʥʝ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ, ʩʪʠʮʘʦ ʧʦʪʧʫʥʠʿʝ ʘʪʨʠʙʫʪʝ 

ʟʘʢʦʥʦʜʘʚʮʘ, ʢʘʦ ʪʝʣʘ ʢʦʿʝ ʛʨʘʹʘʥʠ ʙʠʨʘʿʫ ʥʘ ʠʟʙʦʨʠʤʘ. ʋ ʇʘʨʣʘʤʝʥʫ ʩʝ ʥʝ ʛʣʘʩʘ ʧʦ 

ʧʨʠʥʮʠʧʫ ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʚʝ˂ʠʥʝ. 

ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʜʦʥʦʩʠ ʟʘʢʦʥʦʜʘʚʥʝ ʘʢʪʝ (ʦʜ ʢʦʿʠʭ ʩʫ ʦʩʥʦʚʥʠ ʫʨʝʜʙʝ, 

ʜʠʨʝʢʪʠʚʝ ʠ ʦʜʣʫʢʝ ï ʯʣʘʥ 288. ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ) ʠ ʚʨʰʠ 

ʧʘʨʣʘʤʝʥʪʘʨʥʫ ʢʦʥʪʨʦʣʫ ʠʥʩʪʠʪʫʮʠʿʘ ʩʘ ʜʝʣʝʛʠʨʘʥʠʤ ʦʚʣʘʰ˂ʝˁʠʤʘ ï ʂʦʤʠʩʠʿʝ ʠ 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ʅʘʿʚʝ˂ʠ ʙʨʦʿ ʟʘʢʦʥʩʢʠʭ ʘʢʘʪʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʜʦʥʦʩʠ 

ʩʝ ʫ ʧʨʦʮʝʜʫʨʠ ʩʘʦʜʣʫʯʠʚʘˁʘ ɽʚʨʦʧʩʢʦʛ ʧʘʨʣʘʤʝʥʪʘ ʠ ʉʘʚʝʪʘ, ʢʦʿʘ ʩʝ ʥʘʟʠʚʘ  

Ăʦʙʠʯʥʘ ʟʘʢʦʥʦʜʘʚʥʘ ʧʨʦʮʝʜʫʨʘñ (ʯʣʘʥ 294. ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ). ʆʚʘ ʧʨʦʮʝʜʫʨʘ ʧʨʠʤʝˁʫʿʝ ʩʝ ʫ ʦʙʣʘʩʪʠʤʘ ʠʩʢˀʫʯʠʚʝ  ʠ ʧʦʜʝˀʝʥʝ 

ʥʘʜʣʝʞʥʦʩʪʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ï ʦʙʫʭʚʘʪʘ ʦʢʦ 85 ʦʙʣʘʩʪʠ
179

 -  ʘ ʧʨʝʜʣʦʛ ʟʘʢʦʥʩʢʦʛ 

ʪʝʢʩʪʘ ʧʨʠʧʨʝʤʘ ʂʦʤʠʩʠʿʘ. ʇʦʨʝʜ ʦʙʠʯʥʝ ʧʨʦʮʝʜʫʨʝ, ʧʦʩʪʦʿʝ ʠ ʜʚʝ Ăʩʧʝʮʠʿʘʣʥʝ 

ʟʘʢʦʥʦʜʘʚʥʝ ʧʨʦʮʝʜʫʨʝñ (ʯʣʘʥ 289/2. ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ), 

ʪʘʢʦʹʝ ʥʘ ʙʘʟʠ ʧʨʝʜʣʦʛʘ ʂʦʤʠʩʠʿʝ: ʩʘʛʣʘʩʥʘ ʧʨʦʮʝʜʫʨʘ, ʫ ʢʦʿʦʿ ʉʘʚʝʪ ʜʦʥʦʩʠ ʘʢʪʝ 

ʧʦʰʪʦ ʜʦʙʠʿʝ ʩʘʛʣʘʩʥʦʩʪ ʇʘʨʣʘʤʝʥʪʘ, ʢʦʿʠ ʤʦʞʝ ʦʜʙʘʮʠʪʠ ʧʨʝʜʣʦʛ ʘʧʩʦʣʫʪʥʦʤ 

ʚʝ˂ʠʥʦʤ ʛʣʘʩʦʚʘ ʘʣʠ ʥʝ ʤʦʞʝ ʤʝˁʘʪʠ ʪʝʢʩʪ ʧʨʝʜʣʦʛʘ, ʠ ʢʦʥʩʫʣʪʘʪʠʚʥʘ ʧʨʦʮʝʜʫʨʘ, ʫ 

ʢʦʿʦʿ ʉʘʚʝʪ ʜʦʥʦʩʠ ʘʢʪʝ ʧʦʰʪʦ ʧʨʠʙʘʚʠ ʤʠʰˀʝˁʝ ʇʘʨʣʘʤʝʥʪʘ, ʢʦʿʝ ʥʠʿʝ ʜʫʞʘʥ ʜʘ 

ʧʦʪhʫʿʝ. ʆʚʘ ʜʨʫʛʘ ʧʨʦʮʝʜʫʨʘ ʧʨʠʤʝˁʫʿʝ ʩʝ ʯʝʩʪʦ ʫ ʦʙʣʘʩʪʠ ʫʥʫʪʨʘʰˁʝʛ ʪʨʞʠʰʪʘ 

ʠ ʧʨʘʚʠʣʘ ʢʦʥʢʫʨʝʥʮʠʿʝ
180

. 

 ʉʫʜ ʧʨʘʚʜʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʦʙʘʚˀʘ ʩʫʜʩʢʫ ʬʫʥʢʮʠʿʫ, Ăʦʙʝʟʙʝʹʫʿʫ˂ʠ ʜʘ ʩʝ 

ʧʦʰʪʫʿʝ ʟʘʢʦʥ ʫ ʠʥʪʝʨʧʨʝʪʘʮʠʿʠ ʠ ʧʨʠʤʝʥʠ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘñ (ʯʣʘʥ 19. ʋʛʦʚʦʨʘ 

ʦ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ). ʆʥ ʠʤʘ ʩʣʝʜʝ˂ʝ ʥʘʜʣʝʞʥʦʩʪʠ: 

                                                 
178   Simon Hix, The political System of the European Union, Second Edition, Palgrave Macmillan, 

Houndmills,  Basingstoke, 2007, ʩʪʨ. 72.  
179  http://www.consilium.europa.eu/en/council-eu/decision-making/ordinary-legislative-procedure/.  
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- ʧʨʝʩʫʹʫʿʝ ʧʦ ʪʫʞʙʘʤʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʠʥʩʪʠʪʫʮʠʿʝ ʠʣʠ ʬʠʟʠʯʢʦʛ ʠ ʧʨʘʚʥʦʛ 

ʣʠʮʘ, 

- ʜʦʥʦʩʠ ʧʨʝʣʠʤʠʥʘʨʥʝ ʧʨʝʩʫʜʝ ʧʦ ʟʘʭʪʝʚʫ ʩʫʜʦʚʘ ʠʣʠ ʩʫʜʩʢʠʭ ʚʝ˂ʘ ʫ 

ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ, 

- ʧʨʝʩʫʹʫʿʝ ʫ ʜʨʫʛʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʧʨʝʜʚʠʹʝʥʠʤ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ  (ʯʣʘʥ 

19, ʪʘʯʢʘ 3. ʋʛʦʚʦʨʘ ʦ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ). 

ʉʫʜ ʧʨʘʚʜʝ ʦʮʝˁʫʿʝ ʣʝʛʘʣʥʦʩʪ ʟʘʢʦʥʦʜʘʚʥʠʭ ʘʢʘʪʘ ʢʦʿʝ ʿʝ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ 

ʙʘʥʢʘ ʦʚʣʘʰ˂ʝʥʘ ʜʘ ʜʦʥʦʩʠ. ɸʣʠ, ʦʥ ʿʝ ʥʘʜʣʝʞʘʥ ʠ ʟʘ ʨʘʟʤʘʪʨʘˁʝ ʪʫʞʙʠ ʢʦʿʝ ɹʘʥʢʘ 

ʧʦʜʥʦʩʠ Ăʟʘ ʟʘʰʪʠʪʠ ʩʚʦʿʠʭ ʧʨʝʨʦʛʘʪʠʚʘñ (ʯʣʘʥ 263. ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ 

ɽʨʦʧʩʢʝ ʫʥʠʿʝ).  

ʋ ʜʦʩʘʜʘʰˁʦʿ ʧʨʘʢʩʠ, ʉʫʜ ʿʝ ʠʤʘʦ ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ ʫ ʨʘʟʚʦʿʫ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʜʦʥʦʩʝ˂ʠ ʧʨʝʩʫʜʝ ʢʦʿʝ ʩʫ ʩʝ ʦʜʥʦʩʠʣʝ ʥʘ ʥʝʧʦʰʪʦʚʘˁʝ ʦʜʨʝʜʘʙʘ 

ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ ʠʥʩʪʠʪʫʮʠʿʘ ʋʥʠʿʝ (ʥʘ ʧʨʠʤʝʨ, ʫ ʩʣʫʯʘʿʫ ʚʝʟʘʥʦʤ ʟʘ 

ʥʝʧʦʰʪʦʚʘˁʝ ʇʘʢʪʘ ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʨʘʩʪʘ). ʆʥʦ ʰʪʦ ʿʝ ʚʘʞʥʦ, ʪʦ ʿʝ ʪʘʢʦʹʝ ʘʢʪʠʚʥʦʩʪ 

ʉʫʜʘ ʠ ʥʘ ʪʟʚ. ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʠʟʘʮʠʿʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʦʜʥʦʩʥʦ ʫ ʜʦʥʦʰʝˁʫ 

ʧʨʘʚʠʣʘ ʢʦʿʘ ʩʫ ʩʪʠʤʫʣʠʩʘʣʘ ʧʨʦʮʝʩ ʠʥʪʝʛʨʘʮʠʿʝ
181

. 

 

 

2. 2.  ʈʘʟʚʦʿ ʠʜʝʿʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ  

 

ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʟʘʧʦʯʝʣʘ ʿʝ ʤʦʥʝʪʘʨʥʦʤ ʩʘʨʘʜˁʦʤ ʟʝʤʘˀʘ ʟʘʧʘʜʥʝ 

ɽʚʨʦʧʝ ʧʦʩʣʝ ɼʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ, ʬʦʨʤʠʨʘˁʝʤ  ɽʚʨʦʧʩʢʝ ʧʣʘʪʥʝ ʫʥʠʿʝ, 1948. 

ʛʦʜʠʥʝ. ʇʣʘʪʥʘ ʫʥʠʿʘ ʿʝ ʪʨʝʙʘʣʦ ʜʘ ʢʦʦʨʜʠʥʠʨʘ ʬʠʥʘʥʩʠʿʩʢʝ ʘʩʧʝʢʪʝ ʩʘʨʘʜˁʝ 

ʜʨʞʘʚʘ ʢʦʨʠʩʥʠʮʘ ʘʤʝʨʠʯʢʦʛ Ăʄʘʨʰʘʣʦʚʦʛ ʧʣʘʥʘñ ʦ ʧʦʩʣʝʨʘʪʥʦʿ ʦʙʥʦʚʠ ɽʚʨʦʧʝ. 

ʂʘʜʘ ʩʫ ʦʚʝ ʟʝʤˀʝ ʫ ʜʝʮʝʤʙʨʫ 1958. ʛʦʜʠʥʝ ʦʩʪʚʘʨʠʣʝ ʧʫʥʫ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪ 

ʚʘʣʫʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʘʚʠʣʠʤʘ ʄʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʬʦʥʜʘ, ʢʦʿʠ ʿʝ ʦʙʝʟʙʝʹʠʚʘʦ 

ʤʦʥʝʪʘʨʥʫ ʩʪʘʙʠʣʥʦʩʪ ʥʘ ʛʣʦʙʘʣʥʦʤ ʥʠʚʦʫ, ɽʚʨʦʧʩʢʘ ʧʣʘʪʥʘ ʫʥʠʿʘ ʟʘʤʝˁʝʥʘ ʿʝ 

ɽʚʨʦʧʩʢʠʤ ʤʦʥʝʪʘʨʥʠʤ ʩʧʦʨʘʟʫʤʦʤ. ʆʚʘʿ ʩʧʦʨʘʟʫʤ ʧʨʝʜʚʠʹʘʦ ʿʝ ʜʘ ʩʝ ʫ ʮʠˀʫ 

ʦʜʨʞʘʚʘˁʘ ʤʦʥʝʪʘʨʥʝ ʩʪʘʙʠʣʥʦʩʪʠ ʫ ʨʝʛʠʦʥʘʣʠʤ ʦʢʚʠʨʠʤʘ ʦʙʝʟʙʝʜʠ ʬʣʫʢʪʫʘʮʠʿʘ 
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ʚʘʣʫʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʦʜʥʦʩʫ ʥʘ ʘʤʝʨʠʯʢʠ ʜʦʣʘʨ ʦʜ +/-0,75%, ʫ ʧʦʨʝʹʝˁʫ ʩʘ 

ʦʧʰʪʠʤ ʧʨʘʚʠʣʦʤ ʄʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʬʦʥʜʘ, ʢʦʿʘ ʩʫ ʧʨʝʜʚʠʹʘʣʘ ʜʘ ʩʝ 

ʬʣʫʢʪʫʘʮʠʿʝ ʢʫʨʩʝʚʘ ʚʘʣʫʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʧʨʝʤʘ ʜʦʣʘʨʫ ʦʜʨʞʘʚʘʿʫ ʫ ʨʘʩʧʦʥʫ ʦʜ 

+/-1%. 

ʆʚʘʢʘʚ ʤʦʥʝʪʘʨʥʠ ʘʨʘʥʞʤʘʥ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʦʜʨʘʞʘʚʘʦ ʿʝ ʩʘʨʘʜˁʫ ʫ ʦʢʚʠʨʫ 

ɽʚʨʦʧʩʢʝ ʝʢʦʥʦʤʩʢʝ ʟʘʿʝʜʥʠʮʝ, ʢʦʿʫ ʩʫ ʦʥʝ ʬʦʨʤʠʨʘʣʝ ʈʠʤʩʢʠʤ ʫʛʦʚʦʨʦʤ, 

ʟʘʢˀʫʯʝʥʠʤ 25. ʤʘʨʪʘ 1957. ʛʦʜʠʥʝ. ʆʚʘʿ ʫʛʦʚʦʨ ʧʨʝʜʚʠʹʘʦ ʿʝ ʜʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ 

ʤʝʹʫʩʦʙʥʦ ʧʨʦʛʨʝʩʠʚʥʦ ʫʢʠʥʫ ʦʛʨʘʥʠʯʝˁʘ ʩʣʦʙʦʜʥʦʤ ʢʨʝʪʘˁʫ ʢʘʧʠʪʘʣʘ ʠ 

ʬʦʨʤʠʨʘˁʝ ʄʦʥʝʪʘʨʥʦʛ ʢʦʤʠʪʝʪʘ, ʢʦʿʠ ʙʠ ʫʥʘʧʨʝʜʠʦ ʢʦʦʨʜʠʥʘʮʠʿʫ ʧʦʣʠʪʠʢʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʤʦʥʝʪʘʨʥʦʿ ʦʙʣʘʩʪʠ. ʋ ʧʨʚʦʿ ʝʪʘʧʠ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʢʦʿʘ ʿʝ 

ʠʤʘʣʘ ʦʙʣʠʢ ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ, ʬʦʨʤʫʣʠʩʘʥ ʿʝ ʠ ʧʨʚʠ ʧʝʨʩʧʝʢʪʠʚʥʠ ʧʣʘʥ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʢʘʦ ʟʘʚʨʰʥʝ ʬʘʟʝ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʧʨʦʮʝʩʘ.  ʇʣʘʥ ʈʦʙʝʨʪʘ ʄʘʨʞʦʣʝʥʘ 

(Robert Marjolin), ʢʦʤʝʩʘʨʘ ʟʘ ʝʢʦʥʦʤʩʢʘ ʧʠʪʘˁʘ, ʥʘʩʪʘʦ ʿʝ ʢʘʦ ʦʜʛʦʚʦʨ ʥʘ ʜʠʣʝʤʝ ʦ 

ʙʫʜʫ˂ʝʤ ʧʨʘʚʮʫ ʨʘʟʚʠʪʢʘ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʧʦʩʣʝ  ʟʘʚʨʰʝʪʢʘ ʬʦʨʤʠʨʘˁʘ 

ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ, ʢʘʦ ʠ ʢʦʥʩʪʠʪʫʠʩʘˁʘ ʟʘʿʝʜʥʠʯʢʝ ʧʦˀʦʧʨʠʚʨʝʜʥʝ ʧʦʣʠʪʠʢʝ 

ɽʚʨʦʧʩʢʝ ʟʘʿʝʜʥʠʮʝ. ʇʣʘʥ ʿʝ ʦʙʿʘʚˀʝʥ 24. ʦʢʪʦʙʨʘ 1962. ʛʦʜʠʥʝ
182
. ʋ ʠʟʚʝʰʪʘʿʫ ʿʝ 

ʧʨʝʜʣʦʞʝʥʦ ʜʘ ʩʝ, ʢʘʦ ʥʘʜʛʨʘʜˁʘ ʥʘʜ ʧʨʦʮʝʩʦʤ ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʫ ʧʝʨʠʦʜʫ 

ʦʜ ʜʝʩʝʪ ʛʦʜʠʥʘ ʫʚʝʜʝ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ, ʢʦʿʘ ʙʠ ʩʝ ʟʘʩʥʠʚʘʣʘ ʥʘ ʩʠʩʪʝʤʫ ʬʠʢʩʥʠʭ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɿʘʿʝʜʥʠʮʝ.   

 Ăʌʠʢʩʥʦʩʪ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʿʝ ʠ ʩʘʤʘ ʜʝʬʠʥʠʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʿʝʨ, ʘʢʦ 

ʩʝ ʦʥʘ ʩʦʣʠʜʥʦ ʛʘʨʘʥʪʫʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʠ ʧʨʘʢʩʦʤ, ʙʠ˂ʝ ʩʚʝʿʝʜʥʦ 

ʛʨʘʹʘʥʠʥʫ ʙʠʣʦ ʢʦʿʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɿʘʿʝʜʥʠʮʝ ʜʘ ʜʨʞʠ ʩʚʦʿʫ ʠʤʦʚʠʥʫ ʫ ʙʠʣʦ ʢʦʿʦʿ 

ʚʘʣʫʪʠ ɿʘʿʝʜʥʠʮʝ. ʀʟʚʝʩʥʦ ʿʝ  ʜʘ ʧʨʦʛʨʝʩʠʚʥʘ ʫʥʠʬʠʢʘʮʠʿʘ ʢʦʥʿʫʥʢʪʫʨʥʠʭ ʧʦʣʠʪʠʢʘ 

ʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ  ʥʘ ʜʫʞʠ ʨʦʢ ʜʦʧʨʠʥʦʩʠ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʢʨʝʠʨʘˁʫ ʪʘʢʚʦʛ 

ʩʪʘˁʘ ʩʪʚʘʨʠ, ʘʣʠ ʦʥʝ ˂ʝ ʙʠʪʠ ʥʝʜʦʚʦˀʥʝ ʘʢʦ ʠʤ ʩʝ ʥʝ ʧʨʠʜʦʜʘ ʩʧʝʮʠʬʠʯʥʘ ʘʢʮʠʿʘ 

ʫ ʤʦʥʝʪʘʨʥʦʿ ʦʙʣʘʩʪʠñ
183
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182 Commission, M®morandum sur le programme dôaction de la Communaut® pendant la deuxi¯me ®tape,  

Bruxelles, 24 octobre 1962, ʩʪʨ. 75 - 80, CVCE, 2013. 
183  Commission, M®morandum sur le programme dôaction de la Communaut® pendant la deuxi¯me ®tape,  

Bruxelles, 24 octobre 1962, ʩʪʨ. 75-80, ʪʘʯʢʘ 128. CVCE, 2013.  

http://www.cvce.eu/obj/memorandum_de_la_commission_chapitre_viii_politique_monetaire_24_octobre_

1962-fr-27a6422f-754a-4401-975c-885212128d02.html.  
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 ʇʦʨʝʜ ʩʠʩʪʝʤʘ ʬʠʢʩʥʠʭ ʢʫʨʩʝʚʘ, ʫ ʀʟʚʝʰʪʘʿʫ ʩʝ ʥʘʚʦʜʝ, ʢʘʦ ʦʙʝʣʝʞʿʘ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ: ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ ʠ ʭʘʨʤʦʥʠʟʘʮʠʿʘ 

ʙʫ˅ʝʪʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʂʘʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʨʝʰʝˁʘ, ʧʨʝʜʣʦʞʝʥʦ ʿʝ ʬʦʨʤʠʨʘˁʝ 

ʉʘʚʝʪʘ ʛʫʚʝʨʥʝʨʘ ʝʤʠʩʠʦʥʠʭ ʫʩʪʘʥʦʚʘ ɿʘʿʝʜʥʠʮʝ, ʢʘʦ Ăʮʝʥʪʨʘʣʥʦʛ ʦʨʛʘʥʘ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʬʝʜʝʨʘʣʥʦʛ ʪʠʧʘñ, ʢʦʿʠ ʙʠ ʢʦʦʨʜʠʥʠʨʦ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʠ 

ʧʨʠʤʝʥʫ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ ʜʘʚʘˁʝ ʦʚʣʘʰ˂ʝˁʘ ʉʘʚʝʪʫ  ʫ 

ʢʦʥʬʠʛʫʨʘʮʠʿʠ ʤʠʥʠʩʪʘʨʘ ʬʠʥʘʥʩʠʿʘ (ɽʂʆʌʀʅ) ʜʘ ʦʜʣʫʯʫʿʝ ʦ Ăʫʩʣʦʚʠʤʘ ʢʦʿʠ 

ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʬʦʨʤʫʣʠʩʘʥʠ ʫ ʧʦʛʦʜʥʦʤ ʧʝʨʠʦʜʫ ʦ ʦʧʰʪʝʤ ʦʙʠʤʫ ʥʘʮʠʦʥʘʣʥʠʭ 

ʙʫ˅ʝʪʘ ʠ ʙʫ˅ʝʪʘ ɿʘʿʝʜʥʠʮʝ, ʢʘʦ ʠ ʦ ʦʧʰʪʠʤ ʫʩʣʦʚʠʤʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʦʚʠʭ ʙʫ˅ʝʪʘñ 

(ʪʘʯʢʘ 138). 

ʉʘʤʠʪ ʣʠʜʝʨʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʿʝ ʫ ʜʝʮʝʤʙʨʫ 1969. ʛʦʜʠʥʝ ʦʙʥʦʚʠʦ ʠʜʝʿʫ ʦ 

ʬʦʨʤʠʨʘˁʫ ʝʢʦʥʦʤʩʢʝ ʠ  ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʯʠʿʠ ʿʝ ʧʨʘʢʪʠʯʥʠ ʠʟʨʘʟ ʙʠʦ ɺʝʨʥʝʨʦʚ 

ʧʣʘʥ, ʦʙʿʘʚˀʝʥ ʜʝʮʝʤʙʨʘ 1971. ʛʦʜʠʥʝ. ɺʝʨʥʝʨʦʚʦʤ ʠʟʚʝʰʪʘʿʫ ʧʨʝʪʭʦʜʠʦ ʿʝ  ʧʣʘʥ 

ʈʝʿʤʦʥʘ ɹʘʨʘ (Raymond Barre), ʧʦʪʧʨʝʜʩʝʜʥʠʢʘ ʂʦʤʠʩʠʿʝ, ʦ ʪʝʰˁʦʿ ʢʦʦʨʜʠʥʘʮʠʿʠ 

ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʠ ʤʦʥʝʪʘʨʥʦʿ ʩʘʨʘʜˁʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɿʘʿʝʜʥʠʮʝ ʫ ʫʩʣʦʚʠʤʘ 

ʢʨʠʟʝ ɹʨʝʪʦʥʚʫʜʩʢʦʛ ʩʠʩʪʝʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʥʘʩʪʘʣʝ ʫʩʣʝʜ ʠʥʬʣʘʪʦʨʥʝ 

ʧʦʣʠʪʠʢʝ ʉʿʝʜʠˁʝʥʠʭ ɸʤʝʨʠʯʢʠʭ ɼʨʞʘʚʘ. ʇʦʰʪʦ ɿʘʿʝʜʥʠʮʘ Ăʥʠʿʝ ʟʨʝʣʘñ ʟʘ 

ʮʝʥʪʨʘʣʠʟʘʮʠʿʫ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʘ ʥʝʛʘʪʠʚʥʠ ʰʦʢʦʚʠ ʫ ʫʩʣʦʚʠʤʘ ʠʥʪʝʛʨʘʮʠʿʝ 

ʧʨʝʥʦʩʝ ʩʝ ʥʘ ʩʚʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ɹʘʨ ʧʨʝʜʣʘʞʝ ʨʝʰʝˁʝ ʫ ʦʙʣʠʢʫ ʢʦʦʨʜʠʥʘʮʠʿʝ 

ʢʨʘʪʢʦʨʦʯʥʝ (ʙʫ˅ʝʪʩʢʘ ʧʦʣʠʪʠʢʘ) ʠ ʜʫʛʦʨʦʯʥʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ  

(ʧʦʣʠʪʠʢʘ ʮʝʥʘ, ʟʘʧʦʩʣʝʥʦʩʪʠ, ʧʣʘʪʥʦʛ ʙʠʣʘʥʩʘ)
184

. ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ ʪʨʝʙʘ ʜʘ 

ʫʩʪʘʥʦʚʝ Ăʤʘʰʠʥʝʨʠʿʫ ʟʘ ʤʦʥʝʪʘʨʥʫ ʩʘʨʘʜˁʫñ, ʢʦʿʘ ʙʠ ʫʢˀʫʯʠʚʘʣʘ ʤʦʙʠʣʠʟʘʮʠʿʫ 

ʢʨʘʪʢʦʨʦʯʥʠʭ ʠ ʩʨʝʜˁʝʨʦʯʥʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ ʫʟʘʿʤʥʫ ʧʦʤʦ˂ ʫ ʩʣʫʯʘʿʫ ʧʣʘʪʥʦ-

ʙʠʣʘʥʩʥʠʭ ʪʝʰʢʦ˂ʘ.  

 ʍʘʰʢʠ ʩʘʤʠʪ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ, ʦʜʨʞʘʥ 1 ï 2. ʜʝʮʝʤʙʨʘ 1969. ʛʦʜʠʥʝ, ʫ 

ʫʩʣʦʚʠʤʘ ʢʨʠʟʝ ʫ ʦʜʥʦʩʫ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʬʨʘʥʮʫʩʢʦʛ ʬʨʘʥʢʘ ʠ ʥʝʤʘʯʢʝ ʤʘʨʢʝ, 

ʩʤʘʪʨʘ ʩʝ ʟʘ ʿʝʜʘʥ ʦʜ ʧʨʝʣʦʤʥʠʭ ʜʦʛʘʹʘʿʘ ʫ ʠʩʪʦʨʠʿʠ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪaʨʥʝ 

                                                 
184

  Commission europ®enne, M®morandum sur la coordination des politiques ®conomiques et sur la 

coop®ration mon®taire au sein de la Communaut®,  12 f®vrier 1969. Bulletin de la Communaut® 

®conomique europ®enne.  Mars 1969, nÁ Suppl®ment 3/69. 
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ʠʥʪʝʛʨʘʮʠʿʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ
185
. ʅʘ ˁʝʤʫ ʿʝ ʧʦʩʪʘʚˀʝʥ ʟʘʭʪʝʚ ʟʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʦʤ 

ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ ʫ ʝʢʦʥʦʤʩʢʫ ʫʥʠʿʫ, ʘ ʜʘ ʩʝ ʫ ʪʦʢʫ 1970. ʛʦʜʠʥʝ ʩʘʯʠʥʠ ʠ ʧʣʘʥ 

ʟʘ ʩʪʚʘʨʘˁʝ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪaʨʥʝ ʫʥʠʿʝ.  

ʂʦʤʠʩʠʿʘ ʿʝ ʫ ʤʘʨʪʫ 1970. ʛʦʜʠʥʝ ʜʘʣʘ ʩʚʦʿʝ ʚʠʹʝˁʝ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ 

ʋʥʠʿʝ (Ăʧʣʘʥ ɹʘʨ 2ñ), ʫ ʢʦʤʝ ʩʝ ʧʨʝʜʚʠʹʘ ʝʪʘʧʥʦ ʫʚʦʹʝˁʝ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ 

ʫʥʠʿʝ ʜʦ 1978. ʛʦʜʠʥʝ ʢʨʦʟ  ʧʨʦʮʝʩ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʝʢʦʥʦʤʩʢʝ, ʙʫ˅ʝʪʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ, ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʠ ʧʦʩʪʝʧʝʥʦʛ ʩʤʘˁʠʚʘˁʝ ʤʘʨʛʠʥʘ 

ʬʣʫʢʪʫʘʮʠʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. Ăɸʢʮʝʥʘʪ ʪʨʝʙʘ ʩʪʘʚʠʪʠ ʥʘ 

ʧʨʦʛʨʝʩʠʚʥʫ ʠʟʛʨʘʜˁʫ  ʦʨʛʘʥʠʟʦʚʘʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʘʥʩʘʤʙʣʘ, ʢʦʿʠ ʩʝ ʢʘʨʘʢʪʝʨʠʰʝ 

ʦʜʥʦʩʠʤʘ ʬʠʢʩʥʦʛ ʧʘʨʠʪʝʪʘ ʫʥʫʪʘʨ ɿʘʿʝʜʥʠʮʝñ, ʘ ʮʠˀ ʿʝ ʜʘ ʩʝ Ăʧʘʨʠʪʝʪʠ ʚʘʣʫʪʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʝʧʦʚʨʘʪʥʦ ʬʠʢʩʠʨʘʿʫ ʰʪʦ ʿʝ ʙʨʞʝ ʤʦʛʫ˂ʝñ
186
. ʇʦʨʝʜ ʬʠʢʩʠʨʘˁʘ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʦʚʘʿ ʧʣʘʥ ʿʝ ʧʨʝʜʚʠʹʘʦ ʠ ʿʘʯʘˁʝ ʦʚʣʘʰ˂ʝˁʘ ʠʥʩʪʠʪʫʮʠʿʘ 

ɿʘʿʝʜʥʠʮʝ ʟʘ ʦʩʠʛʫʨʘˁʝ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʬʦʨʤʠʨʘˁʝ 

ʩʘʚʝʪʘ ʛʫʚʝʨʥʝʨʘ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʫ ʮʠˀʫ ʧʦʢʨʝʪʘˁʘ ʨʘʜʘ ʟʘʿʝʜʥʠʯʢʦʛ ʩʠʩʪʝʤʘ 

ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ, ʬʦʨʤʠʨʘˁʝ ʨʝʟʝʨʚʥʦʛ ʬʦʥʜʘ ʟʘ ʠʥʪʝʨʚʝʥʮʠʿʝ ʫ ʩʣʫʯʘʿʫ ʧʣʘʪʥʦ-

ʙʠʣʘʥʩʥʠʭ ʪʝʰʢʦ˂ʘ, ʣʠʙʝʨʘʣʠʘʟʮʠʿʫ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ ʠ ʫʢʠʜʘˁʝ ʬʠʩʢʘʣʥʠʭ 

ʛʨʘʥʠʮʘ. ʆʚʦ ʩʫ ʙʠʣʠ ʠ ʧʨʝʜʫʩʣʦʚʠ ʟʘ Ăʢʨʝʠʨʘˁʝ ʝʚʨʦʧʩʢʝ ʥʦʚʯʘʥʝ ʿʝʜʠʥʠʮʝñ. 

ʉʘʚʝʪ ʿʝ, ʥʘ ʙʘʟʠ ʥʘʚʝʜʝʥʦʛ ʠʟʚʝʰʪʘʿʘ ʂʦʤʠʩʠʿʝ, ʜʝʪʘˀʥʫ ʨʘʟʨʘʜʫ ʧʣʘʥʘ ʟʘ 

ʬʦʨʤʠʨʘˁʝ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʧʦʚʝʨʠʦ ʢʦʤʠʩʠʿʠ ʢʦʿʫ ʿʝ ʚʦʜʠʦ ʧʨʝʤʠʿʝʨ 

ʃʫʢʩʝʤʙʫʨʛʘ, ʇʿʝʨ ɺʝʨʥʝʨ (Pierre Werner). ʂʦʤʠʩʠʿʘ ʿʝ 8. ʦʢʪʦʙʨʘ 1970. ʛʦʜʠʥʝ 

ʧʦʜʥʝʣʘ ʀʟʚʝʰʪʘʿ ʦ ʝʪʘʧʥʦʿ ʨʝʘʣʠʟʘʮʠʿʠ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʫ 

ɿʘʿʝʜʥʠʮʠ
187

. ʀʟʚʝʰʪʘʿ ʧʨʝʜʚʠʹʘ, Ăʘʢʦ ʧʦʩʪʦʿʠ ʯʚʨʩʪʘ ʧʦʣʠʪʠʯʢʘ ʚʦˀʘñ, Ăʩʚʝʯʘʥʦ 

ʠʟʨʘʞʝʥʘ ʥʘ ʩʘʤʠʪʫ ʫ ʍʘʛʫñ,  ʨʝʘʣʠʟʘʮʠʿʫ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ Ăʫ ʪʦʢʫ ʦʚʝ 

ʜʝʢʘʜʝñ, ʦʜʥʦʩʥʦ ʜʦ 1980. ʛʦʜʠʥʝ. 

ʂʘʢʦ ʩʝ ʫ ɺʝʨʥʝʨʦʚʦʤ ʠʟʚʝʰʪʘʿʫ ʜʝʬʠʥʠʰʝ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ? 

Ăʄʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʧʦʜʨʘʟʫʤʝʚʘ ʫʥʫʪʘʨ ʩʚʦʿʠʭ ʛʨʘʥʠʮʘ ʧʦʪʧʫʥʫ ʠ ʥʝʧʦʚʨʘʪʥʫ 

ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪ ʚʘʣʫʪʘ, ʝʣʠʤʠʥʘʮʠʿʫ ʤʘʨʛʠʥʘ ʬʣʫʢʪʫʘʮʠʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, 

                                                 
185  Ivo Maes, On the Origins of the Franco ï German EMU Controversies, National Bank of Belgium 

Working Papers ï Research Series No. 34, July 2002, ʩʪʨ. 12 ï 13. 
186  M®morandum de la Commission au Conseil sur la pr®paration d'un plan par ®tapes pour l'®tablisseemnt 

d'une union ®conomique et mon®taire, Bruxelles, 4 mars 1970, COM(70) 300, Bull. CE, Suppl. 3-1970, ʩʪʨ. 

4. 
187  (Werner Report) Report to the Council and the Commission on the realization by stages of economic 

and monetary union  in the Community, Luxembourg, 8 October 1970. 
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ʥʝʧʦʚʨʘʪʥʦ ʬʠʢʩʠʨʘˁʝ ʩʪʦʧʘ ʚʘʣʫʪʥʠʭ ʧʘʨʠʪʝʪʘ /ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ/ ʠ ʢʦʤʧʣʝʪʥʦ 

ʦʩʣʦʙʘʹʘˁʝ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘñ
188
. ɼʝʬʠʥʠʮʠʿʘ ʥʝ ʫʢˀʫʯʫʿʝ ʫʚʦʹʝˁʝ ʿʝʜʠʥʩʪʚʝʥʝ 

ʚʘʣʫʪʝ, ʘʣʠ ʩʝ ʫʟ ʥʘʚʜʝʥʫ ʜʝʬʠʥʠʮʠʿʫ ʜʦʜʘʿʝ ʜʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʤʦʞʝ ʙʠʪʠ ʧʨʘ˂ʝʥʘ 

ʠʣʠ ʟʘʜʨʞʘʚʘˁʝʤ ʥʘʮʠʦʥʘʣʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʩʠʤʙʦʣʘ ʠʣʠ ʫʚʦʹʝˁʝʤ ʿʝʜʠʥʩʪʚʝʥʝ 

ʚʘʣʫʪʝ. Ăʉʘ ʪʝʭʥʠʯʢʦʛ ʩʪʘʥʦʚʠʰʪʘ, ʠʟʙʦʨ ʠʟʤʝʹʫ ʦʚʝ ʜʚʝ ʩʦʣʫʮʠʿʝ ʤʦʞʝ ʩʝ ʯʠʥʠʪʠ 

ʥʝʚʘʞʥʠʤ, ʘʣʠ ʫʩʣʦʚʠ ʧʩʠʭʦʣʦʰʢʝ ʠʣʠ ʧʦʣʠʪʠʯʢʝ ʧʨʠʨʦʜʝ ʛʦʚʦʝ ʫ ʧʨʠʣʦʛ 

ʧʨʠʭʚʘʪʘˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʧʦʪʚʨʜʠ ʥʝʧʦʚʨʘʪʥʦʩʪ ʧʦʜʫʭʚʘʪʘñ
189

. 

ʄʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʥʝ ʤʦʞʝ ʙʠʪʠ ʦʜʚʦʿʝʥʘ ʦʜ ʝʢʦʥʦʤʩʢʝ ʫʥʠʿʝ ʠ  ʦʥʝ ʪʨʝʙʘ ʜʘ 

ʙʫʜʫ ʫʧʦʨʝʜʦ ʨʝʘʣʠʟʦʚʘʥʝ. ʆʚʘʿ ʩʪʘʚ ʧʨʝʜʩʪʘʚˀʘ ʢʦʤʧʨʦʤʠʩ ʬʨʘʥʮʫʩʢʦʛ ʠ 

ʥʝʤʘʯʢʦʛ ʧʦʛʣʝʜʘ ʥʘ ʢʘʨʘʢʪʝʨ ʧʨʦʮʝʩʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ: ʬʨʘʥʮʫʩʢʠ 

ʧʨʝʜʩʪʘʚʥʠʮʠ ʫ ɺʝʨʥʝʨʦʚʦʤ ʢʦʤʠʪʝʪʫ ʩʤʘʪʨʘʣʠ ʩʫ ʜʘ ʧʨʠʦʨʠʪʝʪ ʪʨʝʙʘ ʜʘ ʠʤʘ 

ʩʥʠʞʘʚʘˁʝ ʤʘʨʛʠʥʘ ʬʣʫʢʪʫʘʮʠʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʦʜʥʦʩʥʦ ʜʘ ʧʨʚʝʥʩʪʚʦ ʪʨʝʙʘ 

ʜʘʪʠ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ; ʥʝʤʘʯʢʠ ʧʨʝʜʩʪʘʚʥʠʮʠ ʩʪʘʚˀʘʣʠ ʩʫ ʥʘʛʣʘʩʘʢ ʥʘ 

ʢʦʦʨʜʠʥʘʮʠʿʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʦʜʥʦʩʥʦ ʜʘʚʘʣʠ ʩʫ ʧʨʝʜʥʦʩʪ ʝʢʦʥʦʤʩʢʦʿ ʫʥʠʿʠ. 

ʂʦʤʧʨʦʤʠʩʥʦ ʨʝʰʝˁʝ ʙʠʦ ʿʝ ʧʨʝʜʣʦʛ ʜʘ ʩʝ ʠʥʪʝʛʨʘʮʠʿʘ ʪʨʝʪʠʨʘ ʢʘʦ ʿʝʜʥʘ ʮʝʣʠʥʘ
190

, 

ʦʜʥʦʩʥʦ ʧʦʩʤʘʪʨʘ ʢʘʦ ʝʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ. 

ʆʙʝʣʝʞʿʘ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʠʟʥʝʪʘ ʫ ʀʟʚʝʰʪʘʿʫ ʩʫ ʩʣʝʜʝ˂ʘ: 

- ʧʦʪʧʫʥʘ ʠ ʥʝʧʦʚʨʘʪʥʘ ʢʦʥʚʝʨʪʠʙʣʥʦʩʪ ʥʘʮʠʦʥʘʣʥʠʭ ʚʘʣʫʪʘ ʫ ʦʢʚʠʨʫ 

ɿʘʿʝʜʥʠʮʝ, ʙʝʟ ʬʣʫʢʪʫʘʮʠʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠ ʥʝʧʨʦʤʝʥˀʠʚʦ ʬʠʢʩʠʨʘˁʝ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠʣʠ ʿʦʰ ʙʦˀʝ, ʜʘ ʥʘʮʠʦʥʘʣʥʝ ʚʘʣʫʪʝ ʙʫʜʫ ʟʘʤʝˁ ʝʥʝ 

ʿʝʜʠʥʩʪʚʝʥʦʤ ʚʘʣʫʪʦʤ ɿʘʿʝʜʥʠʮʝ; 

- ʮʝʥʪʨʘʣʠʟʘʮʠʿʘ ʢʨʝʠʨʘˁʘ ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʤʦʥʝʪʘʨʥʝ ʠ ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ; 

- ʥʘʜʣʝʞʥʦʩʪ ɿʘʿʝʜʥʠʮʝ ʥʘʜ ʤʦʥʝʪʘʨʥʦʤ ʧʦʣʠʪʠʢʦʤ ʩʘ ʩʧʦˀʥʠʤ ʩʚʝʪʦʤ; 

- ʫʥʠʬʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʝ  ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ; 

- ʦʜʣʫʯʠʚʘˁʝ ʥʘ ʥʠʚʦʫ ɿʘʿʝʜʥʠʮʝ ʦ ʦʩʥʦʚʥʠʤ ʧʠʪʘˁʠʤʘ ʿʘʚʥʠʭ ʙʫ˅ʝʪʘ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ, ʧʦʩʝʙʥʦ ʧʨʦʤʝʥʝ ˁʠʭʦʚʦʛ ʦʙʠʤʘ, ʚʝʣʠʯʠʥʝ ʙʠʣʘʥʩʘ ʠ ʤʝʪʦʜʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʢʦʨʠʰ˂ʝˁʘ ʙʫ˅ʝʪʘ; 
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- ʨʝʛʠʦʥʘʣʥʘ ʠ ʩʪʨʫʢʪʫʨʥʘ ʧʦʣʠʪʠʢʘ ʥʝ ʤʦʛʫ ʙʠʪʠ ʠʩʢˀʫʯʠʚʘ ʥʘʜʣʝʞʥʦʩʪ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ;  

-  ʥʘ ʥʠʚʦʫ ɿʘʿʝʜʥʠʮʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʦʩʠʛʫʨʘʥʘ ʩʠʩʪʝʤʘʪʩʢʘ ʠ ʩʪʘʣʥʘ 

ʢʦʥʩʫʣʪʘʮʠʿʘ ʠʟʤʝʹʫ ʩʦʮʠʿʘʣʥʠʭ ʧʘʨʪʥʝʨʘ
191

. 

ʀʟʚʝʰʪʘʿ ʥʘʛʣʘʰʘʚʘ ʜʘ ˂ʝ ʫ ʝʢʦʥʦʤʩʢʦʿ ʠ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ Ăʨʘʚʥʦʪʝʞʘ ʠʟʤʝʹʫ 

ʧʨʠʚʨʝʜʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʙʠʪʠ ʦʩʠʛʫʨʘʥʘ ʩʣʦʙʦʜʥʦʤ ʮʠʨʢʫʣʘʮʠʿʦʤ ʬʘʢʪʦʨʘ 

ʧʨʦʠʟʚʦʜˁʝ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʘʥʩʬʝʨʘ ʫ ʿʘʚʥʦʤ ʠ ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫñ
192
, ʯʠʤʝ ʙʠ 

ʩʝ ʧʦʩʪʘʚʠʣʘ ʦʩʥʦʚʘ ʟʘ ʯʚʨʰ˂ʫ ʠʥʪʝʛʨʘʮʠʿʫ, ʘʣʠ ʦʚʘ ʧʦʩʪʘʚʢʘ ʥʠʿʝ ʜʘˀʝ ʨʘʟʨʘʹʝʥʘ. 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ɿʘʿʝʜʥʠʮʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʦʙʦʛʘ˂ʝʥʘ ʩʘ ʜʚʝ  ʥʦʚʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ:  ʮʝʥʪʘʨ ʟʘ ʦʜʣʫʯʠʚʘˁʝ ʦ ʝʢʦʥʦʤʩʢʦʿ 

ʧʦʣʠʪʠʮʠ ʠ ʉʠʩʪʝʤ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ɿʘʿʝʜʥʠʮʝ. Ăʌʦʨʤʠʨʘˁʝ ʩʠʩʪʝʤʘ ʮʝʥʪʨʘʣʥʠʭ 

ʙʘʥʘʢʘ ɿʘʿʝʜʥʠʮʝ ʤʦʛʣʦ ʙʠ ʜʘ ʙʫʜʝ ʟʘʩʥʦʚʘʥʦ ʥʘ ʦʨʛʘʥʠʟʤʠʤʘ ʪʠʧʘ ʉʠʩʪʝʤʘ 

ʬʝʜʝʨʘʣʥʠʭ ʨʝʟʝʨʚʠ ʉʿʝʜʠˁʝʥʠʭ ɼʨʞʘʚʘ. ʀʥʩʪʠʪʫʮʠʿʝ ɿʘʿʝʜʥʠʮʝ ʙʠʣʝ ʙʠ 

ʦʚʣʘʰ˂ʝʥʝ ʜʘ ʜʦʥʦʩʝ ʦʜʣʫʢʝ, ʧʨʝʤʘ ʟʘʭʪʝʚʠʤʘ ʝʢʦʥʦʤʩʢʝ ʩʠʪʫʘʮʠʿʝ, ʫ ʦʙʣʘʩʪʠ 

ʠʥʪʝʨʥʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʣʠʢʚʠʜʥʦʩʪʠ, ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʠ 

ʦʜʦʙʨʘʚʘˁʫ ʢʨʝʜʠʪʘ ʿʘʚʥʦʤ ʠ ʧʨʠʚʘʪʥʦʤ ʩʝʢʪʦʨʫ. ʅʘ ʧʦˀʫ ʩʧʦˀʥʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ, ʦʥ ˂ʝ ʙʠʪʠ ʦʚʣʘʰ˂ʝʥ ʜʘ ʠʥʪʝʨʚʝʥʠʰʝ ʥʘ ʜʝʚʠʟʥʦʤ ʪʨʞʠʰʪʫ ʫ ʜʘ ʫʧʨʘʚˀʘ 

ʜʝʚʠʟʥʠʤ ʨʝʟʝʨʚʘʤʘ ɿʘʿʝʜʥʠʮʝñ
193

. 

ʉʣʦʤ ɹʨʝʪʦʥʚʫʜʩʢʦʛ ʩʠʩʪʝʤʘ ʬʠʢʩʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʦʜ 1971. ʜʦ 1973. 

ʛʦʜʠʥʝ, ʢʦʿʠ ʿʝ ʜʦʚʝʦ ʜʦ ʛʣʦʙʘʣʥʝ ʤʦʥʝʪʘʨʥʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ, ʫʟʨʦʢʦʚʘʦ ʿʝ ʦʜʣʘʛʘˁʝ 

ʠʜʝʿʝ ʦ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ ʫ ʟʘʧʘʜʥʦʿ ɽʚʨʦʧʠ. ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʝʢʦʥʦʤʩʢʝ 

ʟʘʿʝʜʥʠʮʝ ʧʦʢʫʰʘʣʝ ʩʫ ʜʘ ʦʩʪʚʘʨʝ ʨʝʛʠʦʥʘʣʥʫ ʤʦʥʝʪʘʨʥʫ ʩʪʘʙʠʣʥʦʩʪ ʫ ʫʩʣʦʚʠʤʘ 

ʬʣʫʢʪʫʠʨʘʿʫ˂ʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʢʦʿʠ ʩʫ ʠʤʘʣʠ ʟʘ ʧʦʩʣʝʜʠʮʫ ʩʪʘʣʥʫ ʥʝʠʟʚʝʩʥʦʩʪ 

ʫ ʮʝʥʦʚʥʠʤ ʦʜʥʦʩʠʤʘ, ʢʘʦ ʠ ʤʦʛʫ˂ʥʦʩʪ ʪʟʚ. Ăʢʦʥʢʫʨʝʥʪʩʢʠʭ ʜʝʚʘʣʚʘʮʠʿʘñ, ʢʦʿʝ ʩʫ 

ʤʝˁʘʣʝ ʨʝʣʘʪʠʚʥʝ ʦʜʥʦʩʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʘ ʰʪʝʪʫ 

ʜʨʫʛʠʭ. ʊʦ ʿʝ ʫʯʠˁʝʥʦ ʬʦʨʤʠʨʘˁʝʤ ʨʝʛʠʦʥʘʣʥʦʛ ʘʨʘʥʞʤʘʥʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, 

ʧʦʟʥʘʪʦʛ ʢʘʦ Ăʟʤʠʿʘ ʫ ʪʫʥʝʣʫñ: ʜʦʟʚʦˀʝʥʘ ʿʝ ʬʣʫʢʪʫʘʮʠʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʚʘʣʫʪʘ 
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ʦʚʠʭ ʜʨʞʘʚʘ ʧʨʝʤʘ ʘʤʝʨʠʯʢʦʤ ʜʦʣʘʨʫ ʦʜ +/-2,25% (ʫʢʫʧʥʦ 4,5%, ʰʪʦ ʿʝ 

ʧʨʝʜʩʪʘʚˀʘʣʦ Ăʪʫʥʝʣñ, ʦʜʥʦʩʥʦ ʢʦʨʠʜʦʨ ʬʣʫʢʪʫʘʮʠʿʝ). ɼʘ ʙʠ ʩʝ ʠʟʙʝʛʣʦ ʜʘ ʚʘʣʫʪʝ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʘʨʘʥʞʤʘʥʘ ʤʝʹʫʩʦʙʥʦ ʬʣʫʢʪʫʠʨʘʿʫ ʜʦ 9% (ʰʪʦ Ăʪʫʥʝʣñ 

ʦʤʦʛʫ˂ʘʚʘ), ʬʣʫʢʪʫʘʮʠʿʝ ʤʝʹʫʩʦʙʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʬʠʢʩʠʨʘʥʝ ʩʫ ʥʘ +/-2,25% 

(ʦʚʝ ʬʣʫʢʪʫʘʮʠʿʝ ʩʫ ʠʤʘʣʝ ʦʙʣʠʢ Ăʟʤʠʿʝñ). ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ ʩʫ ʥʝʿʝʜʥʘʢʦ 

ʫʯʝʩʪʚʦʚʘʣʝ ʫ ʦʚʦʤ ʘʨʘʥʞʤʘʥʫ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʩʪʝʧʝʥ ʫʥʫʪʨʘʰˁʝ ʠʥʬʣʘʮʠʿʝ ʠ 

ʤʦʛʫ˂ʥʦʩʪʠ ʦʜʙʨʘʥʝ ʬʣʫʢʪʫʘʮʠʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʩʨʝʜʩʪʚʠʤʘ ʩʚʦʿʠʭ ʜʝʚʠʟʥʠʭ 

ʨʝʟʝʨʚʠ; ʢʨʠʟʘ ʩʠʩʪʝʤʘ ʙʠʣʘ ʿʝ ʧʝʨʤʘʥʝʥʪʥʘ. 

ʂʦʨʘʢ ʫ ʧʨʘʚʮʫ ʦʪʢʣʘˁʘˁʘ ʢʨʠʟʝ, ʘʣʠ ʠ ʦʯʫʚʘˁʘ ʠʜʝʿʝ ʦ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ, 

ʫʯʠˁʝʥ ʿʝ ʬʦʨʤʠʨʘˁʝʤ ɽʚʨʦʧʩʢʦʛ ʤʦʥʝʪʘʨʥʦʛ ʩʠʩʪʝʤʘ, ʿʫʣʘ 1978. ʛʦʜʠʥʝ, ʢʦʿʠ ʿʝ 

ʧʨʝʜʩʪʘʚˀʘʦ ʤʦʥʝʪʘʨʥʠ ʘʨʘʥʞʤʘʥ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʟʘʿʝʜʥʠʮʝ  ʩʚʝ ʜʦ 

ʬʦʨʤʠʨʘˁʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ʆʥ ʩʝ ʩʘʩʪʦʿʘʦ ʠʟ ʜʚʘ ʢˀʫʯʥʘ ʝʣʝʤʝʥʪʘ: 

ʬʦʨʤʠʨʘˁʘ ʤʝʭʘʥʠʟʤʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʫ ʢʦʤʝ ʩʝ ʟʘʿʝʜʥʠʯʢʠ ʫʧʨʘʚˀʘ ʩʠʩʪʝʤʦʤ 

ʬʠʢʩʥʠʭ ʘʣʠ ʧʨʠʣʘʛʦʜˀʠʚʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʙʠʣʘʪʝʨʘʣʥʠʤ ʠʥʪʝʨʚʝʥʮʠʿʘʤʘ 

ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʫ ʩʣʫʯʘʿʫ ʧʦʨʝʤʝ˂ʘʿʘ ʫʪʚʨʹʝʥʦʛ ʧʘʨʠʪʝʪʘ ʚʘʣʫʪʘ ʠ ʧʦ ʧʦʪʨʝʙʠ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʢʫʨʩʝʚʘ) ʠ ʫʚʦʹʝˁʘ ʦʙʨʘʯʫʥʩʢʝ ʥʦʚʯʘʥʝ ʿʝʜʠʥʠʮʝ, ʝʢʠ. ʉ ʦʙʟʠʨʦʤ 

ʜʘ ʥʠʿʝ ʙʠʣʦ ʟʘʿʝʜʥʠʯʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʨʘʟʣʠʢʝ ʫ ʩʪʦʧʘʤʘ 

ʠʥʬʣʘʮʠʿʝ ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʜʦʚʦʜʠʣʝ ʩʫ ʜʦ ʩʪʘʣʥʦʛ ʧʨʠʪʠʩʢʘ ʥʘ ʜʝʚʠʟʥʝ 

ʢʫʨʩʝʚʝ, ʪʘʢʦ ʜʘ ʩʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʫʨʩʝʚʘ ʙʠʣʘ ʯʝʩʪʘ ʠ ʦʙʫʭʚʘʪʘʣʘ ʚʠʰʝ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ  (ʧʨʦʩʝʯʥʦ ʩʚʘʢʠʭ ʦʩʘʤ ʤʝʩʝʮʠ ʜʦ 1987. ʛʦʜʠʥʝ); ʩʚʘʢʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ 

ʜʦʚʦʜʠʣʦ ʿʝ ʜʦ ʪʫʨʙʫʣʝʥʮʠʿʘ ʥʘ ʝʚʨʦʧʩʢʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ. ʉ ʦʙʟʠʨʦʤ ʥʘ 

ʩʢʣʦʥʦʩʪ ʢʘ ʠʥʬʣʘʮʠʿʠ, ʫʥʫʪʘʨ ʩʠʩʪʝʤʘ ʩʫ ʩʝ ʿʘʩʥʦ ʜʠʬʝʨʝʥʮʠʨʘʣʝ ʟʦʥʝ ʮʝʥʦʚʥʝ 

(ʥʝ)ʩʪʘʙʠʣʥʦʩʪʠ. ɼʘ ʙʠ ʩʝ ʩʪʘʙʠʣʥʦʩʪ ʮʝʣʦʛ ʩʠʩʪʝʤʘ ʦʜʨʞʘʣʘ, ʙʠʣʦ ʿʝ ʧʦʪʨʝʙʥʦ 

Ăʧʦʟʘʿʤʠʪʠ ʢʨʝʜʠʙʠʣʠʪʝʪñ ʚʘʣʫʪʝ ʢʦʿʝ ʿʝ ʙʠʣʘ ʥʘʿʩʪʘʙʠʣʥʠʿʘ, ʦʜʥʦʩʥʦ ʩʣʝʜʠʪʠ 

ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʜʨʞʘʚʝ ʩʘ ʥʘʿʩʪʘʙʠʣʥʠʿʦʤ ʚʘʣʫʪʦʤ. ʊʘʢʦ ʿʝ ʥʝʤʘʯʢʘ ʤʘʨʢʘ 

ʧʦʩʪʘʣʘ Ăʚʘʣʫʪʘ ʩʠʜʨʘñ, ʘ ɽʚʨʦʧʩʢʠ ʤʦʥʝʪʘʨʥʠ ʩʠʩʪʝʤ ʧʦʩʪʘʦ ʘʩʠʤʝʪʨʠʯʘʥ, ʩʘ 

ʜʦʤʠʥʘʥʪʥʦʤ ʫʣʦʛʦʤ ʥʝʤʘʯʢʝ ʤʘʨʢʝ ʠ ʚʘʣʫʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ ʩʫ ʩʣʝʜʠʣʝ 

ʥʝʤʘʯʢʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʠ ʢʦʿʝ ʩʫ ʩʪʦʛʘ ʧʦʩʪʘʣʝ ʜʝʦ Ăʟʦʥʝ ʥʝʤʘʯʢʝ ʤʘʨʢʝñ 

(ʤʦʛʫ˂ʠ ʘʣʪʝʨʥʘʪʠʚʥʠ ʧʫʪ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʜʘʥʘʩ?). ɼʘ ʙʠ ʩʝ ʩʠʩʪʝʤ 

ʧʨʠʣʘʛʦʜʠʦ ʠ ʚʘʣʫʪʘʤʘ ʜʨʞʘʚʘ ʢʦʿʝ ʩʫ ʠʤʘʣʝ ʚʠʩʦʢʠ ʩʪʝʧʝʥ ʠʥʬʣʘʮʠʿʝ, ʦʥ ʿʝ 

ʤʦʜʠʬʠʢʦʚʘʥ ʫ ʪʦʢʫ 1993. ʛʦʜʠʥʝ ʪʠʤʝ ʰʪʦ ʩʫ ʜʦʟʚʦˀʝʥʝ ʬʣʫʢʪʫʘʮʠʿʝ ʜʝʚʠʟʥʠʭ 
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ʢʫʨʩʝʚʘ ʦʜ +/-15%, ʪʘʢʦ ʜʘ ʿʝ ʩʠʩʪʝʤ ʩʫʰʪʠʥʩʢʠ ʠʟʛʫʙʠʦ ʟʥʘʯʘʿ ʟʘ ʦʜʨʞʘʚʘˁʝ 

ʮʝʥʦʚʥʝ ʩʪʘʙʠʣʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʘʣʠ ʿʝ ʬʦʨʤʘʣʥʦ ʩʘʯʫʚʘʦ ʢʘʨʘʢʪʝʨ ʿʝʜʥʦʛ ʦʜ 

ʦʙʣʠʢʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. 

ʄʘʩʪʨʠʭʪʩʢʠʤ ʫʛʦʚʦʨʦʤ ʬʦʨʤʠʨʘʥʘ ʿʝ ɽʢʦʥʦʤʩʢʘ ʫʥʠʿʘ ʯʠʿʠ ʿʝ ʩʘʩʪʘʚʥʠ ʜʝʦ 

ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ, ʢʘʦ ʩʘʚʨʝʤʝʥʠ ʦʙʣʠʢ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ 

ʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ. ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʿʝ ʤʝʰʘʚʠʥʘ ʤʦʥʝʪʘʨʥʠʭ ʠ ʬʠʩʢʘʣʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ (ʧʦʜ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʩʝ ʠ ʧʨʦʮʝʜʫʨʝ), ʘʣʠ ʩʘ ʨʘʟʣʠʯʠʪʠʤ 

ʩʪʝʧʝʥʦʤ ʠʥʪʝʛʨʠʩʘʥʦʩʪʠ. ɼʦʢ ʿʝ ʤʦʥʝʪʘʨʥʠ ʜʝʦ ʮʝʥʪʨʘʣʠʟʦʚʘʥ ʢʨʦʟ ɽʚʨʦʧʩʢʫ 

ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ, ʢʘʦ ʥʘʜʥʘʮʠʦʥʘʣʥʫ ʠʥʩʪʠʪʫʮʠʿʫ (ʩʘ ʜʝʣʠʤʠʯʥʦ ʧʨʠʩʫʪʥʠʤ 

ʥʘʮʠʦʥʘʣʥʠʤ ʝʣʝʤʝʥʪʠʤʘ ʫ ʉʠʩʪʝʤʫ ʝʚʨʦʧʩʢʠʭ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ), ʜʦʪʣʝ ʿʝ 

ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘʮʠʦʥʘʣʥʠʭ ʚʣʘʩʪʠ ʠ ʧʦʜʣʝʞʝ ʤʝʭʘʥʠʟʤʫ  

ʢʦʦʨʜʠʥʘʮʠʿʝ ʥʘ ʥʠʚʦʫ ɽʚʨʦʟʦʥʝ ʠ ʰʠʨʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʿʝ ʫ 

ʩʪʨʫʢʪʫʨʫ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʫʛʨʘʹʝʥ ʭʠʙʨʠʜʥʠ ʤʝʭʘʥʠʟʘʤ ʦʜʣʫʯʠʚʘˁʘ, ʦʜʥʦʩʥʦ 

ʢʣʠʮʘ ʤʦʛʫ˂ʠʭ ʩʫʢʦʙʘ ʠ ʪʝʰʢʦ˂ʘ ʫ ˁʝʥʦʤ ʬʫʥʢʮʠʦʥʠʩʘˁʫ. 

 

 

2. 3.   ʉʘʚʨʝʤʝʥʠ ʦʙʣʠʢ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ: ɽʢʦʥʦʤʩʢʘ ʠ 

ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ 

  

 ʌʦʨʤʠʨʘˁʝʤ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʠʥʪʝʛʨʘʮʠʿʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʫʰʣʘ ʿʝ ʫ ʥʦʚʫ ʬʘʟʫ ʨʘʟʚʦʿʘ ʢʘ Ăʩʚʝ ʙʣʠʞʦʿ ʫʥʠʿʠñ. ɳʝʥʦ 

ʬʦʨʤʠʨʘˁʝ ʨʝʟʫʣʪʘʪ ʿʝ ʧʦʣʠʪʠʯʢʠʭ ʢʦʤʧʨʦʤʠʩʘ, ʧʦʩʝʙʥʦ ʜʚʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʢʦʿʝ 

ʩʫ ʛʣʘʚʥʠ ʧʦʢʨʝʪʘʯʠ ʠʥʪʝʛʨʘʮʠʿʝ, ʌʨʘʥʮʫʩʢʝ ʠ ʅʝʤʘʯʢʝ, ʫʩʣʦʚˀʝʥʠʭ  

ʢʦʥʩʪʝʣʘʮʠʿʦʤ ʦʜʥʦʩʘ ʫ ɽʚʨʦʧʠ ʠ ʩʚʝʪʫ
194
, ʘʣʠ ʿʝ ʬʫʥʜʘʤʝʥʪʘʣʥʠ ʦʩʥʦʚ ʝʢʦʥʦʤʩʢʠ 

ʨʘʟʚʦʿ ʠʥʪʝʛʨʘʮʠʿʝ ʧʦʩʣʝ ʫʩʚʘʿʘˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʝʚʨʦʧʩʢʦʛ ʘʢʪʘ, 1987. ʛʦʜʠʥʝ, ʢʦʿʠʤ 

ʿʝ ʢʦʥʩʦʣʠʜʦʚʘʥ ʨʘʟʚʦʿ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ ʠ ʦʪʚʦʨʝʥʘ ʤʦʛʫ˂ʥʦʩʪ ʢʨʝʪʘˁʘ 

ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ ʫʥʫʪʘʨ ʪʨʞʠʰʪʘ. ʇʦʩʝʙʥʦ ʿʝ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ 

ʫʥʫʪʘʨ ɽʚʨʦʧʩʢʝ ʟʘʿʝʜʥʠʮʝ (1988. ʛʦʜʠʥʝ) ʧʦʩʪʘʚʠʣʘ ʧʨʦʙʣʝʤ ʦʜʥʦʩʘ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ, ʥʘʮʠʦʥʘʣʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʧʦʣʠʪʠʢʘ ʠ ʬʠʢʩʥʠʭ 

                                                 
194  Ivo Maes, On the Origins of the Franco ï German EMU Controversies, National Bank of Belgium 
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ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ, ʢʦʿʠ ʩʫ ʙʠʣʠ ʫʩʧʦʩʪʘʚˀʝʥʠ ʫ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʦʛ ʤʦʥʝʪʘʨʥʦʛ 

ʩʠʩʪʝʤʘ (ʧʨʦʙʣʝʤ ʪʟʚ. Ăʥʝʤʦʛʫ˂ʝʛ ʪʨʦʿʩʪʚʘñ)
195

. 

  

 2.3.1. ɼʝʣʦʨʦʚ ʠʟʚʝʰʪʘʿ ʠ ʄʘʩʪʨʠʭʪʩʢʠ ʫʛʦʚʦʨ 

 

 ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ, ʦʥʘʢʦ ʢʘʢʦ ʿʝ ʬʦʨʤʫʣʠʩʘʥʘ ʫ ʄʘʩʪʨʠʭʪʩʢʦʤ 

ʫʛʦʚʦʨʫ, ʟʘʢˀʫʯʝʥʦʤ 7. ʬʝʙʨʫʘʨʘ 1992. ʛʦʜʠʥʝ,  ʟʘʩʥʦʚʘʥʘ ʿʝ ʥʘ ʨʝʰʝˁʠʤʘ ʢʦʿʘ ʩʫ 

ʠʟʣʦʞʝʥʘ ʫ ʪʟʚ. ɼʝʣʦʨʦʚʦʤ ʠʟʚʝʰʪʘʿʫ, ʦʜʥʦʩʥʦ ʀʟʚʝʰʪʘʿʫ ʦ ʝʢʦʥʦʤʩʢʦʿ ʠ 

ʤʦʥʝʪaʨʥʦʿ ʫʥʠʿʠ ʫ ɽʚʨʦʧʩʢʦʿ ʟʘʿʝʜʥʠʮʠ
196
, ʩʘʯʠˁʝʥʦʤ ʥʘ ʦʩʥʦʚʫ ʟʘʢˀʫʯʢʘ 

ʩʘʩʪʘʥʢʘ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ, 27 ï 28. ʿʫʥʘ 1998. ʛʦʜʠʥʝ ʫ ʍʘʥʦʚʝʨʫ. ɼʝʣʦʨʦʚ ʠʟʚʝʰʪʘʿ 

ʦʜʨʘʞʘʚʘ ʨʘʟʚʦʿ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʝʢʩʪʝʨʥʝ ʦʢʦʣʥʦʩʪʠ ʢʦʿʝ ʩʫ ʧʨʝʦʚʣʘʜʘʚʘʣʝ ʫ ʧʝʨʠʦʜʫ 

ˁʝʛʦʚʦʛ ʧʠʩʘˁʘ, ʘʣʠ ʦʥ ʿʝ ʮʨʧʝʦ ʠ ʠʜʝʿʝ ʧʨʝʪʭʦʜʥʠʭ ʧʨʠʩʪʫʧʘ ʤʦʥʝʪʘʨʥʦʿ 

ʠʥʪʝʛʨʘʮʠʿʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʄʘʨʞʦʣʝʥʦʚʦʛ, ɹʘʨʦʚʦʛ ʠ ɺʝʨʥʝʨʦʚʦʛ ʧʣʘʥʘ)
197

.   

 ɼʝʣʦʨʦʚ ʠʟʚʝʰʪʘʿ  ʜʝʬʠʥʠʰʝ ɽʢʦʥʦʤʩʢʫ  ʠ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʝʚʨʦʧʩʢʠʭ 

ʜʨʞʘʚʘ ʢʘʦ ʦʙʣʘʩʪ ʢʦʿʘ ʧʦʜʘʟʫʤʝʚʘ Ăʧʦʪʧʫʥʫ ʩʣʦʙʦʜʫ ʢʨʝʪʘˁʘ ˀʫʜʠ, ʜʦʙʘʨʘ, ʫʩʣʫʛʘ 

ʠ ʢʘʧʠʪʘʣʘ, ʢʘʦ ʠ ʥʝʧʦʚʨʘʪʥʦ  ʬʠʢʩʠʨʘʥʝ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ ʠʟʤʝʹʫ ʥʘʮʠʦʥʘʣʥʠʭ 

ʚʘʣʫʪʘ ʠ, ʥʘ ʢʨʘʿʫ, ʿʝʜʠʥʩʪʚʝʥ ʥʦʚʘʮñ
198
. ɼʝʬʠʥʠʮʠʿʘ ʢʦʤʙʠʥʫʿʝ ʿʝʜʠʥʩʪʚʝʥʦ 

ʪʨʞʠʰʪʝ ʜʦʙʘʨʘ, ʫʩʣʫʛʘ ʠ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ, ʢʦʿʝ ʩʝ ʫʦʙʠʯʘʿʝʥʦ ʫʟʠʤʘ ʢʘʦ 

ʦʙʝʣʝʞʿʝ ʝʢʦʥʦʤʩʢʝ ʫʥʠʿʝ, ʩʘ ʧʦʩʪʦʿʘˁʝʤ ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ, ʢʦʿʠ ʿʝ ʧʨʠʨʦʜʥʠ 

ʧʨʦʠʟʚʦʜ ʪʨʞʠʰʪʘ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʩʝ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʧʦʩʤʘʪʨʘʿʫ ʢʘʦ 

ʿʝʜʠʥʩʪʚʝʥ ʝʢʦʥʦʤʩʢʠ ʧʨʦʩʪʦʨ, ʩʘ ʫʟʘʿʘʤʥʦʤ ʠʥʪʝʨʘʢʮʠʿʦʤ  ʨʝʣʥʝ ʠ ʤʦʥʝʪʘʨʥʝ 

ʦʙʣʘʩʪʠ. ʉʘʤʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʦʜʨʝʹʝʥʘ ʿʝ ʧʨʝʢʦ ʩʚʦʿʝ ʦʩʥʦʚʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ, 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ, ʯʠʿʦʿ ʧʦʿʘʚʠ (ʫʩʚʘʿʘˁʫ) ʧʨʝʪʭʦʜʠ ʥʝʧʦʚʨʘʪʥʦ ʬʠʢʩʠʨʘˁʝ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ; Ăʢʘʦ ʨʝʟʫʣʪʘʪ ʪʦʛ ʢʦʨʘʢʘ, ʥʘʮʠʦʥʘʣʥʝ ʚʘʣʫʪʝ ʧʦʩʪʘʿʫ ʪʝʩʥʠ 

                                                 
195  Tomaso Padoa-Schioppa , The European Union and the Nation State, Hume Occasional Paper, No 58, 

2001. 
196   (Delors Report) Committee for the Study of Economic and Monetary Union, Report on Economic and 

Monetary Union in the European Community, Presented April 17, 1989.  
197

  ʆ ʦʢʦʣʥʦʩʪʠʤʘ ʫ ʢʦʿʤʘ ʿʝ ʥʘʩʪʘʦ ʀʟʚʝʰʪʘʿ, ʢʘʦ ʠ ʦ ʫʣʦʟʠ ɽʚʨʦʧʩʢʝ ʢʦʤʠʩʠʿʝ ʠ ʂʦʤʠʪʝʪʘ 
ʛʫʚʝʨʥʝʨʘ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ, ʢʦʿʠ ʿʝ ʫʯʝʩʪʚʦʚʘʦ ʫ ʬʦʨʤʫʣʠʩʘˁʫ ʨʝʰʝˁʘ ʫ ʀʟʚʝʰʪʘʿʫ, ʚʠʜʝʪʠ:  

David M. Andrews, The Radical Impulse in European Monetary Affairs,  EUSA Eleventh Biennial 

International Conference, Los Angeles, California, April 23-25, 2009. 
198   Committee for the Study of Economic and Monetary Union, Report on Economic and Monetary Union 

in the European Community, Presented April 17, 1989, ʩʪʨ. 13. 
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ʩʫʧʩʪʠʪʫʪʠ ʠ ˁʠʭʦʚʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠʤʘʿʫ ʪʝʥʜʝʥʮʠʿʫ ʢʦʥʚʝʨʛʝʥʮʠʿʝñ
199

 . ʂʘʦ ʠ ʫ 

ɺʝʨʥʝʨʦʚʦʤ ʠʟʚʝʰʪʘʿʫ, ʠ ʦʚʜʝ ʩʝ ʥʘʚʦʜʠ ʧʩʠʭʦʣʦʰʢʠ ʤʦʪʠʚ ʫʚʦʹʝˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ 

ʥʦʚʮʘ, ʢʘʦ Ăʩʠʤʙʦʣʘ ʥʝʧʦʚʨʘʪʥʦʛ ʧʨʦʮʝʩʘñ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. 

ʋ ʀʟʚʝʰʪʘʿʫ ʩʝ ʧʦʤʠˁʝ ʘʣʪʝʨʥʘʪʠʚʥʠ ʧʫʪ ʫʚʦʹʝˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ ʫ 

ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʢʦʨʠʰ˂ʝˁʝʤ ʧʘʨʘʣʝʣʠʟʤʘ ʦʧʪʠʮʘʿʘ ʜʦʪʘʜʘʰˁʠʭ ʥʘʮʠʦʥʘʣʥʠʭ 

ʚʘʣʫʪʘ ʠ ʥʦʚʝ ʚʘʣʫʪʝ, ʰʪʦ ʿʝ ʙʠʦ ʝʥʛʣʝʩʢʠ ʧʨʝʜʣʦʛ ʫ ʧʨʦʮʝʩʫ ʧʨʝʛʦʚʘʨʘˁʘ ʦ 

ʬʦʨʤʠʨʘˁʫ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ
200
. ɽʢʦʥʦʤʩʢʘ ʣʦʛʠʢʘ ʦʚʦʛ ʧʨʝʜʣʦʛʘ 

ʩʘʩʪʦʿʠ ʩʝ ʫ ʜʝʣʦʚʘˁʫ ɻʨʝʰʘʤʦʚʦʛ ʟʘʢʦʥʘ: ʧʘʨʘʣʝʣʥʦ ʩʘ ʧʦʩʪʦʿʝ˂ʠʤ ʥʦʚʯʘʥʠʤ 

ʿʝʜʠʥʠʮʘʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʢʦʥʦʤʩʢʝ ʟʘʿʝʜʥʠʮʝ ʫ ʦʧʪʠʮʘʿʫ ʙʠ ʩʝ ʥʘʣʘʟʠʦ ʥʦʚʠ 

ʥʦʚʯʘʥʠ ʟʥʘʢ, ʢʦʿʠ ʙʠ ʧʦ ʧʨʝʪʧʦʩʪʘʚʮʠ ʠʤʘʦ ʚʝ˂ʠ ʢʨʝʜʠʙʠʣʠʪʝʪ, ʿʝʨ ʧʨʝʜʩʪʘʚˀʘ 

ʝʢʦʥʦʤʩʢʫ ʤʦ˂ ɿʘʿʝʜʥʠʮʝ ʢʘʦ ʮʝʣʠʥʝ; ʧʦʩʪʝʧʝʥʦ ʙʠ ʦʥ ʟʘʤʝˁʠʚʘʦ ʥʘʮʠʦʥʘʣʥʝ 

ʥʦʚʯʘʥʝ ʿʝʜʠʥʠʮʝ ʫ ʪʨʞʠʰʥʦʤ ʧʨʦʮʝʩʫ ʠ ʪʘʢʦ ʩʪʝʢʘʦ ʘʪʨʠʙʫʪʝ ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ. 

ɼʝʣʦʨʦʚ ʢʦʤʠʪʝʪ (ʫ ʢʦʤʝ ʩʫ ʫʛʣʘʚʥʦʤ ʙʠʣʠ ʛʫʚʝʨʥʝʨʠ ʥʘʮʠʦʥʘʣʥʠʭ ʮʝʥʪʨʘʣʥʠʭ 

ʙʘʥʘʢʘ) ʦʜʙʘʮʠʦ ʿʝ ʦʚʘʿ ʢʦʥʮʝʧʪ, ʠʟ ʜʚʘ ʨʘʟʣʦʛʘ. ʇʨʚʦ, ʘʣʪʝʨʥʘʪʠʚʥʠ ʥʦʚʘʮ ʥʝ ʙʠ 

ʠʤʘʦ ʚʝʟʫ ʩʘ ʝʢʦʥʦʤʩʢʦʤ ʘʢʪʠʚʥʦʰ˂ʫ (ʥʝ ʙʠ ʙʠʦ ʨʝʟʫʣʪʘʪ Ăʧʨʠʨʦʜʥʦʛñ ʧʨʦʮʝʩʘ 

ʨʘʟʤʝʥʝ) ʪʘʢʦ ʜʘ ʙʠ ʫʛʨʦʟʠʦ ʤʦʥʝʪʘʨʥʫ ʩʪʘʙʠʣʥʦʩʪ ʠ, ʜʨʫʛʦ, ʦʪʝʞʘʦ ʙʠ 

ʢʦʦʨʜʠʥʘʮʠʿʫ ʤʦʥʝʪʘʨʥʠʭ ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʧʨʝʣʘʟʥʦʿ ʬʘʟʠ
201

. 

ʄʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ɼʝʣʦʨʦʚ ʠʟʚʝʰʪʘʿ ʜʝʬʠʥʠʰʝ ʢʘʦ: Ăʚʘʣʫʪʥʫ ʦʙʣʘʩʪ ʫ ʢʦʿʦʿ 

ʩʝ ʧʦʣʠʪʠʢʘʤʘ ʫʧʨʘʚˀʘ ʟʘʿʝʜʥʠʯʢʠ, ʫ ʩʚʨʭʫ ʦʩʪʚʘʨʠʚʘˁʘ ʟʘʿʝʜʥʠʯʢʠʭ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʮʠˀʝʚʘñ
202
. ʅʫʞʥʠ ʫʩʣʦʚʠ ʟʘ ʧʦʩʪʦʿʘˁʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʩʫ: 

- ʧʦʪʧʫʥʘ ʠ ʥʝʧʦʚʨʘʪʥʘ ʢʦʥʚʝʨʪʠʙʠʣʥʦʩʪ ʚʘʣʫʪʘ;  

-  ʢʦʤʧʣʝʪʥʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ ʢʘʧʠʪʘʣʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠ ʧʫʥʘ ʠʥʪʝʛʨʘʮʠʿʘ 

ʙʘʥʢʘʨʩʢʦʛ ʠ ʜʨʫʛʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ; 

- ʝʣʠʤʠʥʘʮʠʿʘ ʤʘʨʛʠʥʘ ʬʣʫʢʪʫʘʮʠʿʘ ʠ ʥʝʧʦʚʨʘʪʥʦ ʬʠʢʩʠʨʘˁʝ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ. 

                                                 
199   Committee for the Study of Economic and Monetary Union, Report on Economic and Monetary Union 
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Working Papers ï Research Series No. 34, July 2002, ʩʪʨ. 24. 
201   Committee for the Study of Economic and Monetary Union, Report on Economic and Monetary Union 
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ɽʢʦʥʦʤʩʢʘ ʫʥʠʿʘ, Ăʫ ʩʧʨʝʟʠ ʩʘ ʤʦʥʝʪʘʨʥʦʤ ʫʥʠʿʦʤñ, ʥʘʛʣʘʰʘʚʘ ʩʝ ʫ ʀʟʚʝʰʪʘʿʫ,  

Ăʢʦʤʙʠʥʫʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʥʝʦʛʨʘʥʠʯʝʥʦʛ ʪʨʞʠʰʪʘ ʩʘ ʩʝʪʦʤ ʧʨʘʚʠʣʘ ʢʦʿʘ ʩʫ 

ʥʝʦʧʭʦʜʥʘ ʟʘ ˁʝʛʦʚʦ ʥʝʩʤʝʪʘʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝñ ʠ ʠʤʘ ʩʣʝʜʝ˂ʘ ʦʙʝʣʝʞʿʘ: 

- ʿʝʜʠʥʩʪʚʝʥʦ ʪʨʞʠʰʪʝ ʫ ʢʦʤʝ ʧʦʩʪʦʿʠ ʩʣʦʙʦʜʥʦ ʢʨʝʪʘˁʝ ˀʫʜʠ, ʜʦʙʘʨʘ, ʫʩʣʫʛʘ 

ʠ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ; 

- ʧʦʣʠʪʠʢʘ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʜʨʫʛʝ ʤʝʨʝ ʢʦʿʝ ʦʿʘʯʘʚʘʿʫ ʤʝʭʘʥʠʟʘʤ ʜʝʣʦʚʘˁʘ 

ʪʨʞʠʰʪʘ; 

- ʟʘʿʝʜʥʠʯʢʝ ʧʦʣʠʪʠʢʝ ʫ ʩʚʨʭʫ ʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʤʝʥʘ ʠ ʨʝʛʠʦʥʘʣʥʦʛ ʨʘʟʚʦʿʘ; 

- ʢʦʦʨʜʠʥʘʮʠʿʘ ʤʘʢʨʦ-ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʙʘʚʝʟʥʘ ʧʨʘʚʠʣʘ 

ʙʫ˅ʝʪʩʢʝ ʧʦʣʠʪʠʢʝ. 

ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʠʿʝ ʤʦʛʫ˂ʘ ʙʝʟ ʝʢʦʥʦʤʩʢʝ ʫʥʠʿʝ; 

ʝʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʩʫ ʿʝʜʥʘ ʮʝʣʠʥʘ. Ăʂʦʭʝʨʝʥʪʥʠ ʩʝʪ ʝʢʦʥʦʤʩʢʠʭ 

ʧʦʣʠʪʠʢʘ ʫ ɿʘʿʝʜʥʠʮʠ ʠ ʥʘ ʥʘʮʠʦʥʘʣʥʠʤ ʥʠʚʦʠʤʘ ʿʝ ʥʝʦʧʭʦʜʘʥ ʟʘ ʦʜʨʞʘʚʘˁʝ 

ʧʝʨʝʤʘʥʝʥʪʥʦ ʬʠʢʩʠʨʘʥʠʭ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʠʟʤʝʹʫ ʚʘʣʫʪʘ ɿʘʿʝʜʥʠʮʝ, ʘ ʟʘʿʝʜʥʠʯʢʘ 

ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ, ʢʦʿʘ ʿʝ ʧʦʜʨʰʢʘ ʚʘʣʫʪʥʦʿ ʦʙʣʘʩʪʠ, ʥʝʦʧʭʦʜʥʘ ʿʝ ʜʘ ʟʘʿʝʜʥʠʮʘ 

ʧʨʝʨʘʩʪʝ ʫ ʝʢʦʥʦʤʩʢʫ ʫʥʠʿʫñ
203

. 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʜʠʟʘʿʥ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʢʦʿʠ ʩʝ ʤʦʞʝ ʩʠʥʪʝʪʠʟʦʚʘʪʠ ʠʟ 

ʧʦʩʪʘʚʢʫ ʥʘʚʝʜʝʥʠʭ ʫ ɼʝʣʦʨʦʚʦʤ ʠʟʚʝʰʪʘʿʫ ʿʝ ʩʣʝʜʝ˂ʠ: 

- ʿʝʜʠʥʩʪʚʝʥʘ ʤʦʥʝʪʘʨʥʘ  ʠʥʩʪʠʪʫʮʠʿʘ: ɽʚʨʦʧʩʢʠ ʩʠʩʪʝʤ ʮʝʥʪʨʘʣʥʠʭ 

ʙʘʥʘʢʘ, ʢʦʿʠ ʿʝ ʦʨʛʘʥʠʠʟʦʚʘʥ ʥʘ  ʬʝʜʝʨʘʣʥʦʤ ʧʨʠʥʮʠʧʫ, ʠ ʩʘʩʪʦʿʠ ʩʝ ʦʜ 

ʮʝʥʪʨʘʣʥʝ (ʤʦʥʝʪʘʨʥʝ) ʠʥʩʪʠʪʫʮʠʿʝ ʠ ʥʘʮʠʦʥʘʣʥʠʭ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ 

ʜʨʞʘʚʘ ʯʣʥʠʮʘ (ʪʘʯʢʘ 32 ʀʟʚʝʰʪʘʿʘ); 

- ʿʝʜʠʥʩʪʚʝʥ ʥʦʚʘʮ (ʪʘʯʢʘ 23); 

- ʿʝʜʠʥʩʪʚʝʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ (ʪʘʯʢʝ 24 ʠ 32); ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʫ 

ʠʥʪʝʛʨʘʮʠʿʠ Ăʥʝ ʤʦʞʝ ʙʠʪʠ ʨʝʟʫʣʪʘʪ ʦʜʣʫʢʘ ʠ ʘʢʮʠʿʘ ʥʘʮʠʦʥʘʣʥʠʭ 

ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘñ;  

- ʿʝʜʠʥʩʪʚʝʥ ʜʝʚʠʟʥʠ ʢʫʨʩ (ʪʘʯʢʝ 32, 60);  

- ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ (ʪʘʯʢʘ 32) ʢʘʦ ʦʩʥʦʚʥʠ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ;  

-  ʥʝʟʘʚʠʩʥʦʩʪ ʠ ʦʜʛʦʚʦʨʥʦʩʪ ʤʦʥʝʪʘʨʥʝ ʠʥʩʪʠʪʫʮʠʿʝ (ʪʘʯʢʘ 32);  

                                                 
203   Committee for the Study of Economic and Monetary Union, Report on Economic and Monetary Union 

in the European Community, Presented April 17, 1989, ʩʪʨ. 17. 
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- ʟʘʙʨʘʥʘ ʬʠʥʘʥʩʠʨʘˁʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʦʜ ʩʪʨʘʥʝ ʤʦʥʝʪʘʨʥʝ 

ʠʥʩʪʠʪʫʮʠʿʝ (ʪʘʯʢʘ 32);  

- ʥʘʜʣʝʞʥʦʩʪʠ ʤʦʥʝʪʘʨʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ: ʬʦʨʤʫʣʘʮʠʿʘ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʫʧʨʘʚˀʘˁʝ ʿʝʜʠʥʩʪʚʝʥʠʤ ʜʝʚʠʟʥʠʤ ʢʫʨʩʝʤ ʠ ʨʝʟʝʨʚʘʤʘ 

ʠ ʦʜʨʞʘʚʘˁʝ ʥʦʨʤʘʣʥʦʛ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʧʣʘʪʥʦʛ ʩʠʩʪʝʤʘ, ʢʘʦ ʠ ʫʯʝʰ˂ʝ ʫ 

ʢʦʦʨʜʠʥʘʮʠʿʠ ʩʫʧʝʨʚʠʟʠʿʝ  ʥʘʜ ʙʘʥʢʘʤʘ;  

- ʢʦʦʨʜʠʥʘʮʠʿʘ  ʙʫ˅ʝʪʩʢʠʭ ʧʦʣʠʪʠʢʘ (ʪʘʯʢʝ 19, 25, 30, 33): ʿʘʚʥʘ ʧʦʪʨʦʰˁʘ 

ʦʩʪʘʿʝ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʘʣʠ  ʥʘʮʠʦʥʘʣʥʠ ʙʫ˅ʝʪʠ ʤʦʨʘʿʫ ʙʠʪʠ 

ʧʦʜ ʦʙʘʚʝʟʥʠʤ ʦʛʨʘʥʠʯʝˁʠʤʘ ʩʘ ʮʝʥʪʨʘʣʥʦʛ ʥʠʚʦʘ (ʤʘʜʘ ʩʝ ʥʝ ʧʨʝʜʚʠʹʘ 

ʬʦʨʤʠʨʘˁʝ ʧʦʩʝʙʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʥʘ ʮʝʥʪʨʘʣʥʦʤ ʥʠʚʦʫ, ʢʦʿʘ ʙʠ ʩʝ ʦ ʪʦʤʝ 

ʩʪʘʨʘʣʘ), ʢʘʢʦ ʩʝ ʥʝ ʙʠ ʫʛʨʦʟʠʣʘ ʤʦʥʝʪʘʨʥʘ ʩʪʘʙʠʣʥʦʩʪ ʮʝʣʠʥʝ.  

ɼʝʣʦʨʦʚ ʠʟʚʝʰʪʘʿ ʿʝ ʧʨʝʜʣʦʞʠʦ ʧʦʩʪʫʧʥʦʩʪ ʫ ʫʚʦʹʝˁʫ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ 

ʫʥʠʿʝ, ʢʨʦʟ ʪʨʠ ʬʘʟʝ, ʥʘʧʦʤʠˁʫ˂ʠ ʜʘ ʩʝ ʦʚʘʿ ʧʨʦʮʝʩ ʤʦʨʘ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ 

ʿʝʜʠʥʩʪʚʝʥ ʠ ʜʘ ʩʝ ʧʨʠʩʪʘʿʘˁʝ ʫʟ ʧʨʚʫ ʬʘʟʫ ʠʤʘ ʩʤʘʪʨʘʪʠ ʢʘʦ Ăʫʢʨʮʘʚʘˁʝ ʫ 

ʮʝʣʦʢʫʧʘʥ ʧʨʦʮʝʩñ. ʋ ʧʨʚʦʿ ʬʘʟʠ ʩʝ ʟʘʭʪʝʚʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʥʘʮʠʦʥʘʣʥʠʭ ʝʢʦʥʦʤʩʢʠʭ 

ʠ ʤʦʥʝʪʘʨʥʠʭ ʧʦʣʠʪʠʢʘ ʫ ʧʦʩʪʦʿʝ˂ʝʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʤ ʦʢʚʠʨʫ ʨʘʜʠ ʦʩʪʚʘʨʠʚʘˁʘ 

ʚʝ˂ʝʛ ʩʪʝʧʝʥʘ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʩʘ ʥʘʛʣʘʩʢʦʤ ʥʘ ʧʦʜʠʟʘˁʝ ʘʫʪʦʥʦʤʠʿʝ ʮʝʥʪʨʘʣʥʠʭ 

ʙʘʥʘʢʘ. ɼʨʫʛʘ ʬʘʟʘ ʧʨʝʪʧʦʩʪʘʚˀʘ ʧʨʦʤʝʥʝ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ ʠ ʢʨʝʠʨʘˁʝ ʥʦʚʠʭ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʨʝʰʝˁʘ ʢʦʿʘ ˂ʝ ʙʠʪʠ ʫ ʬʫʥʢʮʠʿʠ ʠʥʪʝʛʨʘʮʠʿʝ, ʘʣʠ ˂ʝ ʧʨʦʮʝʩ ʠ 

ʜʘˀʝ ʢʦʥʪʨʦʣʠʩʘʪʠ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ. ʋ ʦʚʦʿ ʬʘʟʠ ʫʩʧʦʩʪʘʚˀʘ ʩʝ ʿʝʜʠʥʩʪʚʝʥʘ 

ʤʦʥʝʪʘʨʥʘ ʠʥʩʪʠʪʫʮʠʿʘ, ʢʦʿʘ ʠʤʘ ʟʘʜʘʪʘʢ ʬʦʨʤʫʣʘʮʠʿʝ ʿʝʜʠʥʩʪʚʝʥʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʠ ʧʦʩʪʝʧʝʥʦ ʩʝ ʩʫʞʘʚʘʿʫ ʤʘʨʛʠʥʝ ʬʣʫʢʪʫʘʮʠʿʘ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ. ʋ ʪʨʝ˂ʦʿ 

ʬʘʟʠ ʩʝ ʥʝʦʧʦʟʠʚʦ ʬʠʢʩʠʨʘʿʫ ʜʝʚʠʟʥʠ ʢʫʨʩʝʚʠ ʠ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ɿʘʿʝʜʥʠʮʝ ʜʘʿʫ ʩʝ 

Ăʧʦʪʧʫʥʝ ʤʦʥʝʪʘʨʥʝ ʠ ʝʢʦʥʦʤʩʢʝ ʥʘʜʣʝʞʥʦʩʪʠñ ʥʘʙʨʦʿʘʥʝ ʫ ʀʟʚʝʰʪʘʿʫ; ʘ 

Ăʥʘʮʠʦʥʘʣʥʝ ʚʘʣʫʪʝ ʝʚʝʥʪʫʘʣʥʦ ˂ʝ ʙʠʪʠ ʟʘʤʝˁʝʥʝ ʿʝʜʠʥʩʪʚʝʥʠʤ ʥʦʚʮʝʤ ɿʘʿʝʜʥʠʮʝñ 

(ʪʘʯʢʘ 58). 

 ʋ ʜʠʩʢʫʩʠʿʘʤʘ ʥʘ ʄʝʹʫʚʣʘʜʠʥʦʿ ʢʦʥʬʝʨʝʥʮʠʿʠ, ʢʦʿʘ ʿʝ ʪʨʝʙʘʣʦ ʜʘ 

ʢʦʜʠʬʠʢʫʿʝ ʨʝʰʝˁʘ ʦ ʫʩʧʦʩʪʘʚˀʘˁʫ ɽʢʦʥʦʤʩʢʝ ʫʥʠʿʝ
204
, ʧʨʠʭʚʘ˂ʝʥʘ ʩʫ ʦʩʥʦʚʥʘ 

ʨʝʰʝˁʘ ʠʟ ɼʝʣʦʨʦʚʦʛ ʠʟʚʝʰʪʘʿʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʤʦʥʝʪʘʨʥʫ ʠʥʪʝʛʨʘʮʠʿʫ. 
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ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʧʦʩʪʘʚˀʝʥʘ ʿʝ ʢʘʦ ʘʩʠʤʝʪʨʠʯʥʘ ʩʪʨʫʢʪʫʨʘ. ʄʦʥʝʪʘʨʥʘ 

ʫʥʠʿʘ ʿʝ ʮʝʥʪʨʘʣʠʟʦʚʘʥʘ ʢʘʦ ʬʝʜʝʨʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʠ ʠʟʨʘʟʠʣʘ ʿʝ  ʥʝʤʘʯʢʠ ʢʦʥʮʝʧʪ 

ʦʩʥʦʚʥʦʛ ʮʠˀʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ï ʦʜʨʞʘʚʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ. Ăʇʨʚʝʥʩʪʚʦ 

ʥʝʤʘʯʢʦʛ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʤʦʜʝʣʘ ʙʠʣʦ ʿʝ ʦʯʠʛʣʝʜʥʦ. ʅʝʢʦʣʠʢʦ ʬʘʢʪʦʨʘ ʿʝ ʪʦʤʝ 

ʜʦʧʨʠʥʝʣʦ: ʩʘʤʘ ʚʝʣʠʯʠʥʘ ʅʝʤʘʯʢʝ ʠ ʥʝʤʘʯʢʝ ʤʘʨʢʝ; ʿʘʢʘ ʪʝʦʨʠʿʩʢʘ ʧʦʜʨʰʢʘ, 

ʟʘʩʥʦʚʥʘ ʥʘ ʤʝʰʘʚʠʥʠ ʥʝʤʘʯʢʠʭ ʦʨʜʦ-ʣʠʙʝʨʘʣʥʠʭ ʠ ʘʥʛʣʦ-ʩʘʢʩʦʥʩʢʠʭ ʤʦʜʝʨʥʠʭ 

ʠʜʝʿʘ; ʫʩʧʝʰʥʘ ʠʩʪʦʨʠʿʘ ʥʝʤʘʯʢʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ; ʿʘʢʘ ʧʨʝʛʦʚʘʨʘʯʢʘ ʧʦʟʠʮʠʿʘ 

ʥʝʤʘʯʢʠʭ ʘʫʪʦʨʠʪʝʪʘ ʠ ʿʝʜʠʥʩʪʚʝʥʘ ʬʝʜʝʨʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ɹʫʥʜʝʩʙʘʥʢʝñ
205

. 

ɽʢʦʥʦʤʩʢʘ ʫʥʠʿʘ ʿʝ ʠʟʨʘʞʝʥʘ ʢʨʦʟ ʦʛʨʘʥʠʯʝʥ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥ ʤʦʜʝʣ, ʫ ʢʦʤʝ 

ʝʢʦʥʦʤʩʢʘ ʧʦʣʠʪʠʢʘ ʦʩʪʘʿʝ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘʮʠʦʥʘʣʥʠʭ ʜʨʞʘʚʘ, ʘʣʠ ʫʟ ʦʛʨʘʥʠʯʝˁʘ 

ʩʘ ʥʠʚʦʘ ʋʥʠʿʝ ʢʨʦʟ ʟʘʭʪʝʚ ʟʘ ʢʦʦʨʜʠʥʘʮʠʿʦʤ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, 

ʤʫʣʪʠʣʘʪʝʨʘʣʥʠʤ ʥʘʜʟʦʨʦʤ ʥʘʜ ˁʠʭʦʚʦʤ ʬʦʨʤʫʣʘʮʠʿʦʤ ʠ ʩʧʨʦʚʦʹʝˁʝʤ ʠ 

ʦʛʨʘʥʠʯʘʚʘˁʝʤ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʧʨʦʮʝʜʫʨʦʤ ʟʘ ʦʪʢʣʘˁʘˁʝ ʧʨʝʢʦʤʝʨʥʦʛ 

ʜʝʬʠʮʠʪʘ. ʋʩʚʦʿʝʥ ʿʝ  ʬʨʘʥʮʫʩʢʠ ʧʨʝʜʣʦʛ ʥʘʜʣʝʞʥʦʩʪʠ ʟʘ  ʫʪʚʨʹʠʚʘˁʫ ʜʝʚʠʟʥʦʛ 

ʢʫʨʩʘ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʩʪʘʚˀʘʿʫ˂ʠ ʦʜʣʫʢʫ ʦ ʪʦʤʝ ʫ ʨʫʢʝ ʉʘʚʝʪʘ, ʧʦʩʣʝ 

ʢʦʥʩʫʣʪʘʮʠʿʘ ʩʘ ɽʚʨʦʧʩʢʦʤ ʮʝʥʪʨʘʣʥʦʤ ʙʘʥʢʦʤ Ăʫ ʥʘʩʪʦʿʘˁʫ ʜʘ ʧʦʩʪʠʛʥʝ ʢʦʥʩʝʥʟʫʩ 

ʢʦʥʟʠʩʪʝʥʪʘʥ ʩʘ ʮʠˀʝʤ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘñ (ʯʣʘʥ 109 ʫʛʦʚʦʨʘ)
206
. ʅʘ ʠʥʩʠʩʪʠʨʘˁʝ 

ʅʝʤʘʯʢʝ, ʫ ʋʛʦʚʦʨ ʩʫ ʫʰʣʝ ʦʜʨʝʜʙʝ ʦ ʧʨʦʮʝʩʫ ʥʦʤʠʥʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ 

ʝʢʦʥʦʤʩʢʠʭ ʧʦʢʘʟʘʪʝˀʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʘʦ ʫʩʣʦʚʫ ʟʘ ʧʨʠʭʚʘʪʘˁʝ ʿʝʜʠʥʩʪʚʝʥʝ 

ʚʘʣʫʪʝ (ʋʛʦʚʦʨ ʿʝ ʿʦʰ ʫʚʝʢ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʫ ʚʘʣʫʪʫ ʧʦʤʠˁʘʦ ʝʢʠ; ʥʘʟʠʚ ʝʚʨʦ ʫʩʚʦʿʝʥ 

ʿʝ ʢʘʩʥʠʿʝ ʥʘ ʩʝʜʥʠʮʠ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ ʫ ʄʘʜʨʠʜʫ, 15 ï 16. ʜʝʮʝʤʙʨʘ 1995. ʛʦʜʠʥʝ, 

ʦʧʝʪ ʥʘ ʟʘʭʪʝʚ ʅʝʤʘʯʢʝ, ʿʝʨ ʿʝ ʠʤʝ ʝʢʠ ʘʩʦʮʠʨʘʣʦ ʥʘ ʥʘʟʠʚ ʩʪʘʨʝ ʬʨʘʥʮʫʩʢʝ 

ʚʘʣʫʪʝ)
207
. ʉʧʦʨʘʟʫʤ ʦ ʩʧʦʨʥʠʤ ʧʠʪʘˁʠʤʘ Ăʧʦʩʪʠʛʥʫʪ ʿʝ ʧʦʩʣʝ ʠʥʪʝʥʟʠʚʥʠʭ 

ʧʨʝʛʦʚʦʨʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʪʘʿʥʝ ʙʠʣʘʪʝʨʘʣʥʝ ʜʠʩʢʫʩʠʿʝ ʠʟʤʝʹʫ ʌʨʘʥʮʫʟʘ ʠ 

ʅʝʤʘʮʘñ
208

. 
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 ʄʘʩʪʨʠʭʪʩʢʠ ʫʛʦʚʦʨ ʩʘʜʨʞʘʦ ʿʝ ʜʝʪʘˀʥʝ ʦʜʨʝʜʙʝ ʦ ʬʘʟʥʦʤ ʬʦʨʤʠʨʘˁʫ 

ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ʇʨʝ ʜʨʫʛʝ ʬʘʟʝ, ʢʦʿʘ ʿʝ ʧʦʯʠˁʘʣʘ 1. ʿʘʥʫʘʨʘ 1994. 

ʛʦʜʠʥʝ, ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʪʨʝʙʘʣʦ ʿʝ ʜʘ ʜʦʥʝʩʫ ʧʨʦʛʨʘʤʝ ʟʘ ʨʝʘʣʠʟʘʮʠʿʫ Ăʪʨʘʿʥʝ 

ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʧʦʪʨʝʙʥʝ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝñ: ʩʤʘˁʠʚʘˁʝ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʠ ʦʙʝʟʙʝʹʠʚʘˁʝ ʥʝʟʘʚʠʩʥʦʩʪʠ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ. ʋ ʜʨʫʛʦʿ 

ʬʘʟʠ ʿʝ ʧʨʝʜʚʠʹʝʥʦ ʬʦʨʤʠʨʘˁʝ ɽʚʨʦʧʩʢʦʛ ʤʦʥʝʪʘʨʥʦʛ ʠʥʘʩʪʠʪʫʪʘ, ʢʦʿʠ ʙʠ ʩʝ, 

ʧʦʰʪʦ ʦʙʝʟʙʝʜʠ ʥʝʦʧʭʦʜʥʝ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʧʨʦʮʝʜʫʨʘʣʥʝ ʠ ʢʘʜʨʦʚʩʢʝ ʫʩʣʦʚʝ ʟʘ 

ʧʦʯʝʪʘʢ ʨʘʜʘ, ʪʨʘʥʩʬʦʨʤʠʩʘʦ ʫ ɽʚʨʦʧʩʢʫ ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ (ʯʣʘʥ 109ʬ). 

ɿʘʢˀʫʯʥʘ, ʪʨʝ˂ʘ ʬʘʟʘ, ʦʟʥʘʯʘʚʘ ʬʦʨʤʘʣʥʠ ʧʦʯʝʪʘʢ ʨʘʜʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ 

ʫʥʠʿʝ. ʊʝʤʧʦ ʠ ʦʙʠʤ ʠʩʧʫˁʘʚʘˁʘ ʦʙʘʚʝʟʘ ʢʦʿʝ ʩʫ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʧʨʝʫʟʝʣʝ Ăʫ 

ʦʜʥʦʩʫ ʥʘ ʨʝʘʣʠʟʘʮʠʿʫ ʝʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝñ, ʧʦʩʝʙʥʦ ʫ ʦʙʣʘʩʪʠ 

ʦʩʪʚʘʨʠʚʘˁʘ ʥʝʟʘʚʠʩʥʦʩʪʠ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʠʩʧʫˁʘʚʘˁʘ 

ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʪʨʝʙʘʣʦ ʿʝ ʜʘ ʦʤʦʛʫ˂ʠ ʉʘʚʝʪʫ ʜʘ, ʥʘ ʙʘʟʠ ʦʜʣʫʢʝ ʜʦʥʝʪʝ 

ʢʚʘʣʠʬʠʢʦʚʘʥʦʤ ʚʝ˂ʠʥʦʤ, ʦʮʝʥʠ: 

- ʜʘ ʣʠ ʩʚʘʢʘ ʧʦʿʝʜʠʥʘʯʥʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʟʘ ʧʨʠʭʚʘʪʘˁʝ 

ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, 

- ʢʘʜʘ ʚʝ˂ʠʥʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠʩʧʫˁʘʚʘ ʪʝ ʫʩʣʦʚʝ, 

ʠ ʜʘ ʦ ʪʦʤʝ ʦʙʘʚʝʩʪʠ  ʉʘʚʝʪ ʫ ʚʠʜʫ ʰʝʬʦʚʘ ʜʨʞʘʚʘ ʠ ʚʣʘʜʘ. ʆʚʘʿ ʉʘʚʝʪ (ʜʘʥʘʩ 

ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ) ʿʝ, ʥʘ ʙʘʟʠ ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʚʝ˂ʠʥʝ, ʥʘʿʢʘʩʥʠʿʝ ʜʦ 31. ʜʝʮʝʤʙʨʘ 1996. 

ʛʦʜʠʥʝ, ʪʨʝʙʘʣʦ ʜʦʥʝʩʝ ʦʜʣʫʢʝ:  

-  ʜʘ ʣʠ ʚʝ˂ʠʥʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʟʘ ʧʨʠʭʚʘʪʘˁʝ ʿʝʜʠʥʩʪʚʝʥʝ 

ʚʘʣʫʪʝ; 

-  ʜʘ ʣʠ ʿʝ ʧʦʞʝˀʥʦ ʜʘ ɿʘʿʝʜʥʠʮʘ ʫʹʝ ʫ ʪʨʝ˂ʫ ʬʘʟʫ ʧʨʦʮʝʩʘ, ʠ ʘʢʦ ʿʝʩʪʝ, 

-  ʜʘ ʫʪʚʨʜʠ ʜʘʪʫʤ ʦʪʧʦʯʠˁʘˁʘ ʪʨʝ˂ʝ ʬʘʟʝ. 

 Ăɸʢʦ ʜʦ ʢʨʘʿʘ 1997. ʛʦʜʠʥʝ ʥʠʿʝ ʫʪʚʨʹʝʥ ʜʘʪʫʤ ʧʦʯʝʪʢʘ ʪʨʝ˂ʝ ʬʘʟʝ, ʪʨʝ˂ʘ 

ʬʘʟʘ ˂ʝ ʩʪʘʨʪʦʚʘʪʠ 1. ʿʘʥʫʘʨʘ1999. ʛʦʜʠʥʝñ, ʧʨʝʜʚʠʹʝʥʦ ʿʝ ʫ ʟʘʢˀʫʯʥʦʤ ʩʪʘʚʫ ʯʣʘʥʘ 

ʋʛʦʚʦʨʘ ʢʦʿʠ ʧʨʝʜʚʠʹʘ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʫ ʧʨʦʮʝʜʫʨʫ (ʯʣʘʥ 109ʿ); ʦʚʘʿ ʘʫʪʦʤʘʪʠʟʘʤ  

ʟʥʘʯʠ ʜʘ ʩʝ ʤʦʛʣʦ ʜʝʩʠʪʠ ʜʘ ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʠʤʘ ʩʘʤʦ ʥʝʢʦʣʠʢʦ 

ʯʣʘʥʦʚʘ, ʢʦʿʠ ʠʩʧʫˁʘʚʘʿʫ ʢʨʠʪʝʨʠʿʫʤʝ (ʤʦʞʜʘ ʿʝ ʅʝʤʘʯʢʘ ʨʝʟʝʨʚʠʩʘʣʘ ʧʨʘʚʦ ʜʘ ʫ 

ɽʢʦʥʦʤʩʢʦʿ ʠ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ ʚʠʜʠ ʩʘʤʦ ʯʣʘʥʦʚʝ Ăʙʣʦʢʘ ʥʝʤʘʯʢʝ ʤʘʨʢʝñ?). ʋ 

ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ, ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ ʿʝ ʪʨʝʙʘʣʦ ʜʦ ʿʫʣʘ 1998. ʛʦʜʠʥʝ ʜʘ ʦʜʣʫʯʠ ʢʦʿʝ 



88 

ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʠʩʧʫˁʘʚʘʿʫ ʧʦʩʪʘʚˀʝʥʝ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʧʨʠʚʘʪʘˁʝ ʝʚʨʘ. ɼʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʢʦʿʝ ʩʫ ʫʛʦʚʦʨʠʣʝ ʥʝʧʨʠʭʚʘʪʘˁʝ ʝʚʨʘ ʠ ʦʥʝ ʢʦʿʝ ʥʠʩʫ ʠʩʧʫʥʠʣʝ ʫʩʣʦʚʝ ʟʘ 

ʧʨʫʭʚʘʪʘˁʝ, ʜʦʙʠʣʝ ʩʫ ʩʪʘʪʫʩ Ăʜʨʞʘʚʘ ʩʘ ʠʟʫʟʝ˂ʝʤñ ʠʟ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ (ʯʣʘʥ 109ʢ). 

ʇʦʯʝʪʘʢ ʪʨʝ˂ʝ ʬʘʟʝ ʠʥʪʝʛʨʘʮʠʿʝ ʦʟʥʘʯʘʚʘ ʥʝʧʦʚʨʘʪʥʦ ʬʠʢʩʠʨʘˁʝ ʢʫʨʩʝʚʘ 

ʚʘʣʫʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʧʦʯʝʪʘʢ ʨʘʜʘ ɽʚʨʦʧʩʢʦʛ ʩʠʩʪʝʤʘ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʠ 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ (ʯʣʘʥ 109ʣ). 

ʋ ʄʘʩʪʨʠʭʪʩʢʦʤ ʫʛʦʚʦʨʫ ʧʨʠʭʚʘ˂ʝʥʠ ʩʫ ʟʘʭʪʝʚʠ ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʝ ʠ ɼʘʥʩʢʝ ʜʘ 

ʥʝ ʫʯʝʩʪʚʫʿʫ ʫ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ, ʦʜʥʦʩʥʦ ʫ ʪʨʝ˂ʦʿ ʬʘʟʠ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʜʘ ʥʝ 

ʧʨʠʭʚʘʪʝ ʝʚʨʦ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʫ ʚʘʣʫʪʫ, ʰʪʦ ʿʝ ʫʥʝʪʦ ʫ ʦʩʥʠʚʘʯʢʝ ʫʛʦʚʦʨʝ ʫ ʦʙʣʠʢʫ 

ʧʦʩʝʙʥʠʭ ʧʨʦʪʦʢʦʣʘ
209

. 

 

2.3.2. ʂʨʠʪʝʨʠʿʫʤʠ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʠ ʧʨʠʭʚʘʪʘˁʝ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ - ʝʚʨʘ 

 

 ʋʛʦʚʦʨ ʠʟ ʄʘʩʪʨʠʭʪʘ ʠ  ʫʟ ˁʝʛʘ ʧʨʦʜʦʜʘʪ ʇʨʦʪʦʢʦʣ ʦ ʢʨʠʪʝʨʠʿʫʤʠʤʘ 

ʢʦʥʚʝʨʛʝʥʮʠʿʝ (ʧʦʤʝʥʫʪ ʫ ʯʣʘʥʫ 109ʿ ʋʛʦʚʦʨʘ)
210

 ʩʘʜʨʞʝ ʟʘʭʪʝʚʝ ʫ ʝʢʦʥʦʤʩʢʦʿ ʠ 

ʤʦʥʝʪʘʨʥʦʿ ʦʙʣʘʩʪʠ ʢʦʿʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʪʨʝʙʘ ʜʘ ʠʩʧʫʥʝ ʜʘ ʙʠ ʤʦʛʣʝ ʜʘ ʧʨʠʭʚʘʪʝ 

ʿʝʜʠʥʩʪʚʝʥʫ ʚʘʣʫʪʫ, ʝʚʨʦ.  

 

1. ʂʨʠʪʝʨʠʿʫʤ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ: ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ, ʫ ʧʝʨʠʦʜʫ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ 

ʧʨʝ ʦʮʝʥʝ ʠʩʧʫˁʝʥʦʩʪʠ ʩʚʠʭ ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʥʝ ʩʤʝ ʜʘ ʙʫʜʝ 

ʚʠʰʘ ʦʜ  1 İ ʧʨʦʮʝʥʪʥʠʭ ʧʦʝʥʘ ʦʜ ʧʨʦʩʝʯʥʝ ʩʪʦʧʝ ʠʥʬʣʘʮʠʿʝ ʫ ʪʨʠ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʩʘ ʥʘʿʥʠʞʦʤ ʠʥʬʣʘʮʠʿʦʤ. ʀʥʬʣʘʮʠʿʘ ʩʝ ʤʝʨʠ ʠʥʜʝʢʩʦʤ 

ʧʦʪʨʦʰʘʯʢʠʭ ʮʝʥʘ. 

2. ʂʨʠʪʝʨʠʿʫʤ ʙʫ˅ʝʪʩʢʝ ʧʦʟʠʮʠʿʝ: ʫ ʧʝʨʠʦʜʫ ʦʮʝʥʝ, ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ  ʥʝ ʩʤʝ 

ʠʤʘʪʠ ʠʟʫʟʝʪʥʠ ʜʝʬʠʮʠʪ, ʧʨʝʤʘ ʦʮʝʥʠ ʉʘʚʝʪʘ; ʪʦ ʟʥʘʯʠ, ʢʘʢʦ ʿʝ ʧʨʝʮʠʟʠʨʘʥʦ 

ʫ ʇʨʦʪʦʢʦʣʫ ʦ ʧʨʦʮʝʜʫʨʠ ʚʝʟʘʥʦʿ ʟʘ ʠʟʫʟʝʪʥʠ ʜʝʬʠʮʠʪ ʫʟ ʄʘʩʪʨʠʭʪʩʢʠ 

                                                 
209   Council of the European Communities and Commission of the European Communities, Treaty on 

Europea Union, Office for Official Publications of the European Communities, Luxembourg, 1992, 

ʇʨʦʪʦʢʦʣ ʦ ʠʟʚʝʩʥʠʤ ʦʜʨʝʜʙʘʤʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʋʿʝʜʠˁʝʥʦ ʢʨʘˀʝʚʩʪʚʦ (ʩʪʨ. 191 ï 194); ʇʨʦʪʦʢʦʣ 

ʦ ʠʟʚʝʩʥʠʤ ʦʜʨʝʜʙʘʤʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ɼʘʥʩʢʫ (ʩʪʨ. 194). 
210   Council of the European Communities and Commission of the European Communities, Treaty on 

Europea Union, Office for Official Publications of the European Communities, Luxembourg, 1992, ʩʪʨ. 

185 ï 186. 
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ʫʛʦʚʦʨ
211
, ʜʘ ʥʝ ʤʦʞʝ ʠʤʘʪʠ ʚʠʰʝ ʦʜ 3% ʧʣʘʥʠʨʘʥʦʛ ʠʣʠ ʘʢʪʫʝʣʥʦʛ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʫ ʦʜʥʦʩʫ ʥʘ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʠ ʧʨʦʠʟʚʦʜ ʧʦ ʪʨʞʠʰʥʠʤ 

ʮʝʥʘʤʘ ʠ ʚʠʰʝ ʦʜ 60%  ʜʨʞʘʚʥʦʛ (ʿʘʚʥʦʛ) ʜʫʛʘ ʫ ʦʜʥʦʩʫ ʥʘ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʠ 

ʧʨʦʠʟʚʦʜ ʧʦ ʪʨʞʠʰʥʠʤ ʮʝʥʘʤʘ. ʉʘʚʝʪ ʦʜʣʫʯʫʿʝ ʜʘ ʣʠ ʩʝ ʙʫ˅ʝʪʩʢʘ 

ʜʠʩʮʠʧʣʠʥʘ ʫ ʦʜʥʦʩʫ ʥʘ ʦʚʝ ʨʝʬʝʨʝʥʪʥʝ ʚʨʝʜʥʦʩʪʠ ʧʦʰʪʫʿʝ, ʫʟʠʤʘʿʫ˂ʠ ʫ 

ʦʙʟʠʨ ʠ ʜʘ ʣʠ ʩʝ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʩʤʘˁʫʿʝ ʧʨʝʤʘ ʨʝʬʝʨʝʥʪʥʦʿ ʚʨʝʜʥʦʩʪʠ 

ʠʣʠ ʿʝ ʨʝʟʫʣʪʘʪ ʥʝʧʦʚʦˀʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʦʢʦʣʥʦʩʪʠ ʠ ʜʘ ʣʠ ʩʝ ʜʠʥʘʤʠʢʘ 

ʢʨʝʪʘˁʘ ʿʘʚʥʦʛ ʜʫʛʘ (ʩʥʠʞʝˁʝ) ʢʨʝ˂ʝ ʫ ʧʨʘʚʮʫ ʦʩʪʚʘʨʠʚʘˁʘ ʨʝʬʝʨʝʥʪʥʝ 

ʚʨʝʜʥʦʩʪʠ (ʯʣʘʥ 104ʮ ʋʛʦʚʦʨʘ ʠʟ ʄʘʩʪʨʠʭʪʘ). 

3. ʂʨʠʪʝʨʠʿʫʤ ʩʪʘʙʠʣʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ: ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʪʨʝʙʘ ʜʘ 

ʫʯʝʩʪʚʫʿʝ ʫ ʤʝʭʘʥʠʟʤʫ ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ɽʚʨʦʧʩʢʦʛ ʤʦʥʝʪʘʨʥʦʛ ʩʠʩʪʝʤʘ ʠ ʜʘ 

ʿʝ Ăʧʦʰʪʦʚʘʣʘ ʥʦʨʤʘʣʥʫ ʬʣʫʢʪʫʘʮʠʿʫ ʤʘʨʛʠʥʘ ʧʨʝʜʚʠʹʝʥʫ ʤʝʭʘʥʠʟʤʦʤ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ ʙʝʟ ʪʝʥʟʠʿʘ ʥʘʿʤʘˁʝ ʜʚʝ ʟʘʜˁʝ ʛʦʜʠʥʝ ʧʨʝ ʦʮʝʥʝ; ʧʦʩʝʙʥʦ, 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʠʿʝ ʪʨʝʙʘʣʦ ʜʘ ʜʝʚʘʣʚʠʨʘ ʮʝʥʪʨʘʣʥʠ ʧʘʨʠʪʝʪ ʩʚʦʿʝ ʚʘʣʫʪʝ ʫ 

ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ ʚʘʣʫʪʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʧʦ ʩʚʦʿʦʿ ʠʥʠʮʠʿʘʪʠʚʠ, ʫ ʠʩʪʦʤ 

ʧʝʨʠʦʜʫñ. 

4. ʂʨʠʪʝʨʠʿʫʤ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ: ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʪʨʝʙʘ ʜʘ ʠʤʘ 

ʧʨʦʩʝʯʥʫ ʜʫʛʦʨʦʯʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ  ʫ ʧʝʨʠʦʜʫ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ ʧʨʝ ʦʮʝʥʝ ʢʦʿʘ 

ʥʠʿʝ ʚʠʰʘ ʟʘ ʜʚʘ ʧʨʦʮʝʥʪʥʘ ʧʦʝʥʘ ʦʜ ʜʫʛʦʨʦʯʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʪʨʠ ʜʨʞʘʚʝ 

ʢʦʿʝ ʠʤʘʿʫ ʥʘʿʙʦˀʝ ʧʝʨʬʦʨʤʘʥʩʝ ʚʝʟʘʥʝ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ. ʂʘʤʘʪʥʝ ʩʪʦʧʝ 

ʤʝʨʝ ʩʝ ʥʘ ʙʘʟʠ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʜʫʛʦʨʦʯʥʝ ʜʨʞʘʚʥʝ ʦʙʚʝʟʥʠʮʝ ʠʣʠ 

ʫʧʦʨʝʜʠʚʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ. 

ʂʨʠʪʝʨʠʿʫʤʠ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʫʥʝʪʠ ʩʫ ʥʘ ʟʘʭʪʝʚ ʅʝʤʘʯʢʝ, ʢʘʢʦ ʩʝ ʥʝ ʙʠ ʫʛʨʦʟʠʦ 

ʦʩʥʦʚʥʠ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʩʪʘʙʠʣʥʦʩʪ  ʮʝʥʘ
212

.  

ʅʝʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ, ʠ ʜʨʫʛʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʠʤʘʣʝ ʩʫ ʤʦʪʠʚʝ ʜʘ ʧʨʠʭʚʘʪʝ 

ʢʨʠʪʝʨʠʿʫʤʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʢʘʢʦ ʙʠ ʜʦʙʠʣʝ ʥʘ ʢʨʝʜʠʙʠʣʠʪʝʪʫ (ʥʧʨ ʀʪʘʣʠʿʘ, ʢʘʦ 

Ăʠʥʬʣʘʮʠʿʠ ʩʢʣʦʥʘñ ʜʨʞʘʚʘ) ʠʣʠ ʫʯʝʩʪʚʦʚʘʣʝ ʫ ʬʦʨʤʫʣʠʩʘˁʫ ʿʝʜʠʥʩʪʚʝʥʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʩʤʘˁʫʿʫ˂ʠ ʥʘ ʪʘ ʿʥʘʯʠʥ ʤʦʥʝʪʘʨʥʫ ʜʦʤʠʥʘʮʠʿʫ ʅʝʤʘʯʢʝ, ʢʦʿʫ 
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ʿʝ ʠʤʘʣʘ ʫ ɽʚʨʦʧʩʢʦʤ ʤʦʥʝʪʘʨʥʦʤ ʩʠʩʪʝʤʫ (ʥʘ ʧʨʠʤʝʨ, ʌʨʘʥʮʫʩʢʘ). ʀʥʬʣʘʮʠʦʥʠ 

ʢʨʠʪʝʨʠʿʫʤ ʿʝ ʠʤʘʦ ʟʘ ʮʠˀ ʠ ʫʿʝʜʥʘʯʘʚʘˁʝ ʧʨʝʬʝʨʝʥʮʠ ʧʨʝʤʘ ʠʥʬʣʘʮʠʿʠ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ
213
. ɺʠʩʠʥʘ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʠ ʿʘʚʥʦʛ ʜʫʛʘ (ʢʘʦ ʢʫʤʫʣʠʩʘʥʦʛ ʙʫ˅ʝʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ ʠʟ ʧʨʝʪʭʦʜʥʠʭ ʛʦʜʠʥʘ) ʨʝʛʫʣʠʩʘʥʘ ʿʝ ʫʩʣʝʜ ʦʧʘʩʥʦʩʪʠ ʦʜ ʘʢʪʠʚʠʨʘˁʘ 

ʨʠʟʠʢʘ ʙʘʥʢʨʦʪʩʪʚʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʰʪʦ ˂ʝ ʩʝ ʧʦʢʘʟʘʪʠ ʫ ʢʨʠʟʠ ʿʘʚʥʦʛ ʜʫʛʘ 

ɽʚʨʦʟʦʥʝ), ʘ ʨʝʬʝʨʝʥʪʥʝ ʚʨʝʜʥʦʩʪʠ ʩʫ ʫʩʪʘʥʦʚˀʝʥʝ ʢʘʦ ʘʨʙʠʪʘʨʥʝ ʚʝʣʠʯʠʥʝ, ʢʦʿʝ ʩʫ  

ʦʜʛʦʚʘʨʘʣʝ ʧʨʦʩʝʢʫ ʟʘ ɽʚʨʦʧʩʢʫ ʟʘʿʝʜʥʠʮʫ ʫ ʪʦʤ ʧʝʨʠʦʜʫ. ʂʦʥʚʝʨʛʝʥʮʠʿʘ ʜʝʚʠʟʥʠʭ 

ʢʫʨʩʝʚʘ ʧʦʩʪʘʚˀʝʥʘ ʿʝ ʢʘʦ ʢʨʠʪʝʨʠʿʫʤ ʜʘ ʙʠ ʩʝ ʠʟʙʝʛʣʦ ʜʘ ʥʝʢʘ ʦʜ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ʜʝʚʘʣʚʘʮʠʿʦʤ ʥʝ ʩʪʝʢʥʝ ʢʦʥʢʫʨʝʥʪʩʢʫ ʧʨʝʜʥʦʩʪ ʥʘʜ ʜʨʫʛʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʫ 

ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ (ʢʦʥʢʫʨʝʥʪʩʢʝ ʜʝʚʘʣʚʘʮʠʿʝ ʙʠʣʝ ʩʫ ʿʝʜʘʥ ʦʜ ʦʟʙʠˀʥʠʭ ʧʨʦʙʣʝʤʘ ʫ 

ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʦʛ ʤʦʥʝʪʘʨʥʦʛ ʩʠʩʪʝʤʘ). ʅʘʿʟʘʜ, ʢʨʠʪʝʨʠʿʫʤ ʜʫʛʦʨʦʯʥʠʭ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʚʝʟʘʥ ʿʝ ʟʘ ʧʨʦʙʣʝʤ ʩʪʘʚʘʨˁʘ ʢʘʧʠʪʘʣʥʝ ʜʦʙʠʪʠ ʫ ʘʨʙʠʪʨʘʞʠ ʘʢʪʝʨʘ 

ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʠʟʤʝʹʫ ʜʨʞʘʚʥʠʭ ʦʙʚʝʟʥʠʮʘ ʩʘ ʨʘʟʣʠʯʠʪʦʤ ʚʠʩʠʥʦʤ 

ʢʘʤʘʪʥʝ ʩʪʦʧʝ; ʦʚʘʿ ʢʨʠʪʝʨʠʿʫʤ ʿʝ, ʤʝʹʫʪʠʤ, ʙʠʦ ʥʝʧʦʪʨʝʙʘʥ, ʿʝʨ ʪʨʞʠʰʪʝ ʩʘʤʦ 

ʠʟʿʝʜʥʘʯʘʚʘ ʜʫʛʦʨʦʯʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ. Ăʏʠʤ ʩʝ ʚʠʜʠ ʜʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʟʘʜʦʚʦˀʘʚʘ 

ʜʨʫʛʝ ʢʨʠʪʝʨʠʿʫʤʝ, ʪʨʞʠʰʥʝ ʩʠʣʝ ʦʩʠʛʫʨʘʚʘʿʫ ʜʘ ʩʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʙʨʟʦ ʧʨʠʙʣʠʞʝ. 

ʊʦ ʩʝ ʪʘʢʦʹʝ ʜʝʩʠʣʦ ʧʨʝ ʥʝʛʦ ʰʪʦ ʿʝ ʩʪʘʨʪʦʚʘʣʘ ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ. ʂʘʜʘ 

ʿʝ ʘʢʪʠʚʠʨʘʥʦ ʦʯʝʢʠʚʘˁʝ ʜʘ ˂ʝ ʩʝ ʜʨʞʘʚʘ ʧʨʠʜʨʫʞʠʪʠ ɽʢʦʥʦʤʩʢʦʿ ʠ ʤʦʥʝʪʘʨʥʦʿ 

ʫʥʠʿʠ, ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʩʫ ʘʫʪʦʤʘʪʩʢʠ ʟʘʙʝʣʝʞʠʣʝ ʢʦʥʚʝʨʛʝʥʮʠʿʫñ
214
. ɸʢʪʝʨʠ ʥʘ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʩʫ, ʧʨʝʤʘ ʪʦʤʝ, ʠʟʿʝʜʥʘʯʠʣʠ ʥʠʚʦ ʨʠʟʠʢʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʩʪʨʫʤʝʥʪʝ ʨʘʟʣʠʯʠʪʠʭ ʜʨʞʘʚʘ. ʉʝʤʝ ʢʨʠʟʝ ʿʘʚʥʦʛ ʜʫʛʘ, ʢʦʿʠ ˂ʝ ʧʦʛʦʜʠʪʠ 

ɽʚʨʦʟʦʥʫ,  ʘʫʪʦʤʘʪʩʢʠ ʿʝ ʙʠʣʦ ʧʦʩʝʿʘʥʦ! 

ʋ ʤʘʿʫ 1998. ʛʦʜʠʥʝ ʙʠʣʦ ʿʝ ʦʜʣʫʯʝʥʦ ʢʦʿʝ ʜʨʞʘʚʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʟʘ ʫʣʘʟʘʢ ʫ 

ɽʢʦʥʦʤʩʢʫ ʠ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ.  

 ɱʝʜʘʥʘʝʩʪ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠʩʧʫʥʠʣʦ ʿʝ ʢʨʠʪʝʨʠʿʫʤʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʠ ʥʘ ʪʘʿ 

ʥʘʯʠʥ ʬʦʨʤʠʨʘʣʦ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ, ʢʦʿʘ ʿʝ ʜʦʙʠʣʘ ʥʝʬʦʨʤʘʣʘʥ ʥʘʟʠʚ ɽʚʨʦʟʦʥʘ.  

ʏʣʘʥʠʮʝ ɽʚʨʦʟʦʥʝ ʧʦʩʪʘʣʝ ʩʫ: ɹʝʣʛʠʿʘ, ʅʝʤʘʯʢʘ, ʐʧʘʥʠʿʘ, ʌʨʘʥʮʫʩʢʘ, ʀʨʩʢʘ, 

ʀʪʘʣʠʿʘ, ʃʫʢʩʝʤʙʫʨʛ, ʍʦʣʘʥʜʠʿʘ, ɸʫʩʪʨʠʿʘ, ʇʦʨʪʫʛʘʣʠʿʘ ʠ ʌʠʥʩʢʘ. ʉʚʝ ʦʚʝ ʜʨʞʘʚʝ 
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ʠʩʧʫʥʠʣʝ ʩʫ ʢʨʠʪʝʨʠʿʫʤʝ ʠʥʬʣʘʮʠʿʝ, ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʠ ʜʫʛʦʨʦʯʥʠʭ ʢʘʤʘʪʥʠʭ 

ʩʪʦʧʘ; ʢʨʠʪʝʨʠʿʫʤ ʿʘʚʥʦʛ ʜʫʛʘ ʠʩʧʫʥʠʣʝ ʩʫ ʩʘʤʦ ʌʨʘʥʮʫʩʢʘ (ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦ), 

ʃʫʢʩʝʤʙʫʨʛ ʠ ʌʠʥʩʢʘ, ʜʦʢ ʩʫ ʦʩʪʘʣʝ ʜʨʞʘʚʝ ʫʰʣʝ ʫ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʿʝʨ ʩʫ 

ʧʦʢʘʟʘʣʝ ʜʘ ʩʤʘˁʫʿʫ ʿʘʚʥʠ ʜʫʛ ʧʨʝʤʘ ʨʝʛʫʣʘʪʦʨʥʠʿ ʚʝʣʠʯʠʥʠ ʦʜ 60% 

(ʢʘʨʘʢʪʝʨʠʩʪʠʯʘʥ ʿʝ ʧʨʠʤʝʨ ɹʝʣʛʠʿʝ, ʢʦʿʘ ʿʝ ʫʰʣʘ ʫ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʩʘ ʩʪʦʧʦʤ 

ʿʘʚʥʦʛ ʜʫʛʘ 122,2%, ʧʦʰʪʦ ʿʝ ʫ  1995. ʛʦʜʠʥʠ ʟʘʙʝʣʝʞʠʣʘ ʩʤʘˁʝˁʝ ʜʫʛʘ ʦʜ 2,2%)
215

. 

ɻʨʯʢʘ ʥʠʿʝ ʠʩʧʫʥʠʣʘ ʫʩʣʦʚʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ (ʦʥʘ ʿʝ ʧʨʠʭʚʘʪʠʣʘ ʝʚʨʦ, ʠʩʧʫˁʘʚʘʿʫ˂ʠ 

ʫʩʣʦʚʝ, 2001. ʛʦʜʠʥʝ, ʜʦʜʫʰʝ ʥʘ ʙʘʟʠ ʬʘʣʩʠʬʠʢʦʚʘʥʠʭ ʧʦʜʘʪʘʢʘ)
216
. ɺʝʣʠʢʘ 

ɹʨʠʪʘʥʠʿʘ ʿʝ ʫʛʦʚʦʨʠʣʘ ʠʟʣʘʟʥʫ ʢʣʘʫʟʫʣʫ ʟʘ ʪʨʝ˂ʫ ʬʘʟʫ ʋʥʠʿʝ, ʢʘʦ ʠ ɼʘʥʩʢʘ. 

ʐʚʝʜʩʢʘ ʿʝ ʦʩʪʘʣʘ ʚʘʥ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʿʝʨ ʥʠʿʝ ʫʯʝʩʪʚʦʚʘʣʘ ʫ ʤʝʭʘʥʠʟʤʫ 

ʜʝʚʠʟʥʠʭ ʢʫʨʩʝʚʘ (ʤʘʜʘ ʩʫ ʢʘʩʥʠʿʝ ʠ ɼʘʥʩʢʘ, ʤʘʿʘ 2000. ʛʦʜʠʥʝ  ʠ ʐʚʝʜʩʢʘ,  

ʩʝʧʪʝʤʙʨʘ 2003. ʛʦʜʠʥʝ, ʦʨʛʘʥʠʟʦʚʘʣʝ ʨʝʬʝʨʝʥʜʫʤʝ ʟʘ ʧʨʠʭʚʘʪʘˁʝ ʝʚʨʘ, ʢʦʿʠ ʩʫ 

ʙʠʣʠ ʥʝʫʩʧʝʰʥʠ)
217

. 

 ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ ʿʝ ʬʦʨʤʫʣʠʩʘʣʘ ʩʦʧʩʪʚʝʥʝ Ăʢʨʠʪʝʨʠʿʫʤʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝñ 

ʢʘʦ ʪʝʩʪ ʟʘ ʝʚʝʥʪʫʘʣʥʦ ʧʨʠʭʚʘʪʘˁʝ ʝʚʨʘ, ʪʟʚ Ăʧʝʪ ʝʢʦʥʦʤʩʢʠʭ ʪʝʩʪʦʚʘñ. ʆʥʠ 

ʫʢˀʫʯʫʿʫ ʝʢʦʥʦʤʩʢʫ ʢʦʥʚʝʨʛʝʥʮʠʿʫ, ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʪʨʞʠʰʪʘ ʨʘʜʘ, ʠʥʚʝʩʪʠʮʠʦʥʝ 

ʫʩʣʦʚʝ ʢʦʿʝ ʧʨʫʞʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ, ʢʦʥʢʫʨʝʥʪʩʢʫ ʧʦʟʠʮʠʿʫ ʝʥʛʣʝʩʢʝ ʠʥʜʫʩʪʨʠʿʝ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ (ʧʦʣʦʞʘʿ ʠ ʧʨʠʚʠʣʝʛʠʿʝ ʣʦʜʦʥʩʢʦʛ ʉʠʪʠʿʘ) ʠ ʧʝʨʩʧʝʢʪʠʚʝ 

ʨʘʩʪʘ, ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʟʘʧʦʩʣʝʥʦʩʪʠ ʫ ʦʢʚʠʨʫ ɽʢʦʥʦʤʩʢʘ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ.  

ɹʨʠʪʘʥʩʢʝ ʘʥʘʣʠʟʝ ʧʦʢʘʟʘʣʝ ʩʫ ʜʘ ʦʚʠ ʢʨʠʪʝʨʠʿʫʤʠ ʥʠʩʫ ʠʩʧʫˁʝʥʠ
218

. 

ɼʘ ʙʠ ʩʝ ʧʦʿʘʯʘʣʘ ʦʜʛʦʚʦʨʥʦʩʪ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ,  ʅʝʤʘʯʢʘ ʿʝ ʠʥʩʠʩʪʠʨʘʣʘ ʥʘ 

ʫʥʦʰʝˁʫ ʪʨʘʿʥʠʭ ʧʨʘʚʠʣʘ ʧʦʥʘʰʘˁʘ ʢʘʜʘ ʿʝ ʨʝʯ ʧʦʰʪʦʚʘˁʫ ʢʨʠʪʝʨʠʿʫʤʘ ʬʠʩʢʘʣʥʝ 

ʜʠʩʮʠʧʣʠʥʝ. ʋ ʪʫ ʩʚʨʭʫ ʿʝ ʿʫʥʘ 1997. ʛʦʜʠʥʝ ʫ ɸʤʩʪʝʨʜʘʤʫ ʟʘʢˀʫʯʝʥ ʇʘʢʪ 

ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʨʘʩʪʘ, ʢʦʿʠ ʿʝ ʦʙʘʚʝʟʫ ʦʜʨʞʘʚʘˁʘ ʨʝʬʝʨʝʥʪʥʠʭ ʚʨʝʜʥʦʩʪʠ ʜʝʬʠʮʠʪʘ 

ʙʫ˅ʝʪʘ ʠ ʿʘʚʥʦʛ ʜʫʛʘ ʧʨʝʪʚʦʨʠʦ ʫ ʩʪʘʣʥʫ ʫʛʦʚʦʨʥʫ ʦʙʘʚʝʟʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

                                                 
215   European Commission: Report on progress towards convergence and the recommendation with the 

view to the transition to the third stage of economic and monetary  union, Part 2: Report, 25 ʄarch 1998, 

ʩʪʨ. 22. 

216   Paul De Grauwe, Economics of the European Union, Tenth Edition, Oxford University Press, Oxford, 

2014, ʩʪʨ. 135. 
217   Simon Hix, The Political System of the European Union, Second Edition, Palgrave Macmillan, 

Houndmills, Basingstoke, 2005, ʩʪʨ. 318. 
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Oxford University Press, Oxford, 2014, ʩʪʨ. 87 ï 91. 
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ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ɿʘʫʟʚʨʘʪ, ʥʘ ʟʘʭʪʝʚ ʌʨʘʥʮʫʩʢʝ
219
, ʫʩʧʦʩʪʘʚˀʝʥ ʿʝ 

ʢʦʦʨʜʠʥʘʮʠʦʥʠ ʤʝʭʘʥʠʟʘʤ ʫ ʦʢʚʠʨʫ ʉʘʚʝʪʘ (ɽʂʆʌʀʅ) ʟʘ ʫʧʨʘʚˀʘˁʝ ʝʢʦʥʦʤʩʢʠʤ 

ʜʝʣʦʤ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʢʦʿʠ ˂ʝ ʜʦʙʠʪʠ ʥʘʟʠʚ ɽʚʨʦʛʨʫʧʘ. 

 

2.3.3. ɽʚʨʦʛʨʫʧʘ ʠ ɽʚʨʦʟʦʥʘ 

 

ʆʧʰʪʠ ʩʪʘʚʘ ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʿʝ ʜʘ ˂ʝ Ăʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʩʤʘʪʨʘʪʠ ʩʚʦʿʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʟʘ ʦʙʣʘʩʪ ʟʘʿʝʜʥʠʯʢʝ ʙʨʠʛʝ ʠ ʜʘ ˂ʝ ʠʭ 

ʢʦʦʨʜʠʥʠʨʘʪʠ ʩʘ ʉʘʚʝʪʦʤñ (ʯʣʘʥ 121. ʊʌɽʋ)
220

 ʫ ʢʦʤ ʮʠˀʫ ʉʘʚʝʪ, ʥʘ ʧʨʝʜʣʦʛ 

ʂʦʤʠʩʠʿʝ ʜʦʥʦʩʠ ʧʨʝʧʦʨʫʢʝ ʦ Ăʰʠʨʠʤ ʦʩʥʦʚʘʤʘñ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ʠ ʋʥʠʿʝ ʦ ʢʦʿʠʤʘ ʦʙʘʚʝʰʪʘʚʘ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʠ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʠ 

ʥʘʜʛʣʝʜʘ ʜʘ ʣʠ ʿʝ ʝʢʦʥʦʤʩʢʘ ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʩʢʣʘʜʫ ʩʘ Ăʰʠʨʠʤ 

ʦʩʥʦʚʘʤʘñ (ʤʫʣʪʠʣʘʪʝʨʘʣʥʦ ʥʘʜʛʣʝʜʘˁʝ). ʋ ʥʘʜʣʝʞʥʦʩʪʠ ʉʘʚʝʪʘ ʿʝ, ʤʝʹʫʪʠʤ, ʠ 

ʜʦʥʦʰʝˁʝ ʤʝʨʘ ʢʦʿʝ ʩʝ ʩʧʝʮʠʬʠʯʥʦ ʦʜʥʦʩʝ ʥʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʯʠʿʘ ʿʝ ʚʘʣʫʪʘ ʝʚʨʦ ï 

ɽʚʨʦʟʦʥʫ, ʠ ʢʦʿʝ ʫʢˀʫʯʫʿʫ:  

-   ʿʘʯʘˁʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʠ ʥʘʜʟʦʨʘ ˁʠʭʦʚʝ ʙʫ˅ʝʪʩʢʝ ʜʠʩʮʠʧʣʠʥʝ,  

-   ʫʪʚʨʹʠʚʘˁʝ ʩʤʝʨʥʠʮʘ ˁʠʭʦʚʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ,  

-   ʥʘʜʟʦʨ ʥʘʜ ʠʩʧʫˁʘʚʘˁʝʤ ʦʚʠʭ ʩʤʝʨʥʠʮʘ, 

-   ʫʪʚʨʹʠʚʘˁʝ ʟʘʿʝʜʥʠʯʢʝ ʧʦʟʠʮʠʿʝ ʩʘ ʜʨʫʛʠʤ ʤʝʹʫʥʘʨʦʜʥʠʤ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʠ ʢʦʥʬʝʨʝʥʮʠʿʘʤʘ ʫ ʧʠʪʘˁʠʤʘ ʟʥʘʯʘʿʥʠʤ ʟʘ 

ɽʢʦʥʦʤʩʢʫ ʠ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ, ʠ  

-  ʿʝʜʠʥʩʪʚʝʥʦ ʧʨʝʜʩʪʘʚˀʘˁʝ ʜʨʞʘʚʘ ɽʚʨʦʟʦʥʝ ʫ ʤʝʹʫʥʘʨʦʜʥʠʤ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ  ʠ ʢʦʥʬʝʨʝʥʮʠʿʘʤʘ (ʯʣʘʥ 136. ʠ 138. ʊʌɽʋ). 

ʈʘʟʤʘʪʨʘˁʝ ʠ ʦʜʣʫʯʠʚʘˁʝ ʦ ʧʠʪʘˁʠʤʘ ʩʧʝʮʠʬʠʯʥʠʤ ʟʘ ɽʚʨʦʟʦʥʫ ʚʨʰʠ ʩʝ 

ʠʟʤʝʹʫ ʯʣʘʥʦʚʘ ʉʘʚʝʪʘ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʢʦʿʝ ʩʫ ʫʩʚʦʿʠʣʝ ʝʚʨʦ. ʊʦ 

ʿʝ ʩʧʝʮʠʬʠʯʥʘ, ʥʝʬʦʨʤʘʣʥʘ Ăʧʦʪʢʦʥʬʠʛʫʨʘʮʠʿʘñ ʉʘʚʝʪʘ ʫ Ăʢʦʥʬʠʛʫʨʘʮʠʿʠñ 

ɽʂʆʌʀʅ, ʦʜʥʦʩʥʦ ʩʧʝʮʠʬʠʯʥʘ Ăʧʨʦʤʝʥʘ ʰʝʰʠʨʘñ ʯʣʘʥʦʚʘ ʉʘʚʝʪʘ ʢʘʜʘ ʩʝ 

ʦʜʣʫʯʫʿʝ ʦ ʪʠʤ ʧʠʪʘˁʠʤʘ. ʆʚʘ ʥʝʬʦʨʤʘʣʥʘ ʛʨʫʧʘ ʤʠʥʠʩʪʘʨʘ ʥʘʟʠʚʘ ʩʝ 
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ɽʚʨʦʛʨʫʧʘ
221

.  ʈʘʜ ɽʚʨʦʛʨʫʧʝ ʨʝʛʫʣʠʩʘʥ ʿʝ ʇʨʦʪʦʢʦʣʦʤ 14 ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ
222

. 

ʉʘʩʪʘʥʮʠʤʘ ɽʚʨʦʛʨʫʧʝ ʥʝ ʤʦʛʫ ʧʨʠʩʫʩʪʚʦʚʘʪʠ ʧʨʝʜʩʪʘʚʥʠʮʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʋʥʠʿʝ 

ʢʦʿʠʤʘ ʚʘʣʫʪʘ ʥʠʿʝ ʝʚʨʦ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʠʘʢʦ ʦʜʣʫʢʝ ʢʦʿʝ ʦʥʘ ʜʦʥʦʩʠ ʤʦʛʫ ʠʤʘʪʠ 

ʝʬʝʢʪʝ ʧʨʝʣʠʚʘˁʘ ʥʘ ʮʝʣʠʥʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʥʠʿʝ ʦʤʦʛʫ˂ʝʥʦ ʫʟʘʿʘʤʥʦ 

ʠʥʬʦʨʤʠʩʘˁʝ, ʧʘ ʠ ʩʚʦʿʝʚʨʩʥʠ ʦʙʣʠʢ Ăʢʦʣʝʛʠʿʘʣʥʦʛ ʧʨʠʪʠʩʢʘñ ʥʘ ʦʜʣʫʢʝ ʛʨʫʧʝ. 

ʋʧʨʘʚʦ ʪʦ ʧʦʪʚʨʹʫʿʝ ʩʪʨʘʭʦʚʝ ʥʝʢʠʭ ʜʨʞʘʚʘ ʫ ʧʨʠʧʨʝʤʠ ʫʛʦʚʦʨʘ ʠʟ ɸʤʩʪʝʨʜʘʤʘ, ʜʘ 

˂ʝ ɽʚʨʦʛʨʫʧʘ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ,  ʫʟʫʨʧʠʨʘʪʠ ʨʘʜ  ʉʘʚʝʪʘ ʥʘ ʦʧʰʪʠʤ ʧʠʪʘˁʠʤʘ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ (ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ), ʦʜʥʦʩʥʦ ʤʦ˂ʠ ʜʘ ʫʛʨʦʟʠ ʥʝʟʘʚʠʩʥʦʩʪ ʨʘʜʘ 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ (ʅʝʤʘʯʢʘ)
223

.  ʂʘʦ ʰʪʦ ˂ʝ ʩʝ ʢʘʩʥʠʿʝ ʚʠʜʝʪʠ, ʫ 

ʨʝʬʦʨʤʘʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʦʿʝ ʩʝ ʩʧʨʦʚʦʜʝ ʥʘ ʟʘʭʪʝʚ ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ, ʫʩʚʦʿʝʥ ʿʝ 

ʟʘʭʪʝʚ ʜʘ ʥʘ ʩʘʩʪʘʥʮʠʤʘ ɽʚʨʦʛʨʫʧʝ ʤʠʥʠʩʪʨʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʠ ʥʠʩʫ ʫ ɽʚʨʦʟʦʥʠ 

ʤʦʛʫ ʧʨʠʩʫʩʪʚʦʚʘʪʠ ʠ ʫʟʠʤʘʪʠ ʫʯʝʰ˂ʝ ʫ ʨʘʜʫ. 

ɼʦʢ ʿʝ ɽʚʨʦʛʨʫʧʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʠʟʦʚʘʥʘ ʢʘʦ ʥʝʬʦʨʤʘʣʥʦ ʪʝʣʦ ʋʛʦʚʦʨʦʤ ʠʟ 

ɸʤʩʪʝʨʜʘʤʘ, ʜʦʪʣʝ ʿʝ ʜʨʫʛʦ ʪʝʣʦ, ʉʘʤʠʪ ʰʝʬʦʚʘ ʜʨʞʘʚʘ ʠʣʠ ʚʣʘʜʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ɽʚʨʦʟʦʥʝ ʥʝʬʦʨʤʘʣʥʦ ʬʫʥʢʮʠʦʠʩʘʦ ʩʚʝ ʜʦ ʫʩʚʘʿʘˁʘ ʋʛʦʚʦʨʘ ʦ ʩʪʘʙʠʣʥʦʩʪʠ, 

ʢʦʦʨʜʠʥʘʮʠʿʠ ʠ ʫʧʨʘʚˀʘˁʫ ʫ ɽʢʦʥʦʤʩʢʦʿ ʠ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ, ʠʟ ʤʘʨʪʘ 2012. 

ʛʦʜʠʥʝ  ʪʟʚ. ʌʠʩʢʘʣʥʠ ʧʘʢʪ
224

. 

ʆʜʨʝʜʙʘ ʬʠʩʢʘʣʥʦʛ ʧʘʢʪʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ɽʚʨʦʩʘʤʠʪ ʥʘʣʘʟʠ ʩʝ ʫ ʦʜʝˀʢʫ 

ʢʦʿʠ ʥʦʩʠ ʥʘʩʣʦʚ: ʫʧʨʘʚˀʘˁʝ ɽʚʨʦʟʦʥʦʤ
225
, ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ ʥʘʤʝʨʘ ʫʛʦʚʦʨʥʠʭ 

ʩʪʨʘʥʘ ʜʘ ʬʦʨʤʠʨʘʿʫ ʫ ʟʘʯʝʪʢʫ ʩʧʝʮʠʬʠʯʥʫ ʚʣʘʜʫ ɽʚʨʦʟʦʥʝ, ʢʦʿʘ ʙʠ ʙʠʣʘ ʧʘʥʜʘʥ 

ʚʣʘʜʘʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʜʦʢ ʙʠ ɽʚʨʦʛʨʫʧʘ ʤʦʛʣʘ ʠʤʘʪʠ ʫʣʦʛʫ ʤʠʥʠʩʪʘʨʩʪʚʘ 

ʬʠʥʘʥʩʠʿʘ). ʋ ʨʘʜʫ ɽʚʨʦʩʘʤʠʪʘ ʤʦʛʫ ʜʘ ʫʯʝʩʪʚʫʿʫ ʠ ʧʨʝʜʩʝʜʥʠʮʠ ʂʦʤʠʩʠʿʝ, 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ɽʚʨʦʛʨʫʧʝ  ʠ ɽʚʨʦʧʩʢʦʛ ʧʘʨʣʘʤʝʥʪʘ. ʇʨʝʜʩʝʜʥʠʢʘ 
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ʇʦʣʠʪʠʯʢʠ ʠʜʝʥʪʠʪʝʪ ʉʨʙʠʿʝ ʫ ʛʣʦʙʘʣʥʦʤ ʠ ʨʝʛʠʦʥʘʣʥʦʤ ʢʦʥʪʝʢʩʪʫ, ʫʨʝʜʠʣʘ ɺʝʩʥʘ ʂʥʝʞʝʚʠ˂-
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222  Protocol Nʦ. 14. ʆn the Euro Group. Consolidated Version Of The Treaty On European Union, Official 

Journal of the European Union, C 326/13, 26.10.2012 
223   Simon Hix, The Political System of the European Union, Second Edition, Palgrave Macmillan, 

Houndmills, Basingstoke, 2005, ʩʪʨ. 319. 
224

 Treaty on Stability, Coordination and Governance in the Economic and Monetary Union (TSCG) 
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ɽʚʨʦʩʘʤʠʪʘ ʠʤʝʥʫʿʫ ʰʝʬʦʚʠ ʜʨʞʘʚʘ ʠʣʠ ʚʣʘʜʘ ɽʚʨʦʟʦʥʝ ʧʨʦʩʪʦʤ ʚʝ˂ʠʥʦʤ ʛʣʘʩʦʚʘ, 

ʩʘ ʠʩʪʦʤ ʜʫʞʠʥʦʤ ʤʘʥʜʘʪʘ ʢʘʦ ʠ ʧʨʝʜʩʝʜʥʠʢʘ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ. ɼʦ ʠʟʙʦʨʘ, ʪʫ 

ʜʫʞʥʦʩʪ ʦʙʘʚˀʘ ʧʨʝʜʩʝʜʥʠʢ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ. ɽʚʨʦʩʘʤʠʪ ʨʘʟʤʘʪʨʘ: 

- ʧʠʪʘˁʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʦʩʝʙʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʢʦʿʝ ʜʨʞʘʚʝ 

ɽʚʨʦʟʦʥʝ ʜʝʣʝ ʫ ʦʜʥʦʩʫ ʥʘ ʿʝʜʠʥʩʪʚʝʥʠ ʥʦʚʘʮ, 

- ʜʨʫʛʘ ʧʠʪʘˁʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʫʧʨʘʚˀʘˁʝ ɽʚʨʦʟʦʥʦʤ ʠ ʧʨʘʚʠʣʘ 

ʢʦʿʘ ʩʝ ʥʘ ʪʦ ʦʜʥʦʩʝ, ʠ 

- ʩʪʨʘʪʝʰʢʫ ʦʨʠʿʝʥʪʘʮʠʿʫ ʟʘ ʚʦʹʝˁʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʮʠˀʫ 

ʧʦʚʝ˂ʘˁʘ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʫ ɽʚʨʦʟʦʥʠ (ʯʣʘʥ 12, ʩʪʘʚ 2 ʌʠʩʢʘʣʥʦʛ 

ʧʘʢʪʘ). 

ʅʘʜʣʝʞʥʦʩʪʠ ɽʚʨʦʩʘʤʠʪʘ, ʩʫʜʝ˂ʠ ʧʦ ʥʘʚʝʜʝʥʠʤ ʦʜʨʝʜʙʘʤʘ, ʥʝ ʦʜʥʦʩʝ ʩʝ ʥʘ 

ʤʦʥʝʪʘʨʥʘ ʧʠʪʘˁʘ, ʘʣʠ ʦʥ ʠʭ ʤʦʞʝ ʥʝʬʦʨʤʘʣʥʦ ʨʘʟʤʘʪʨʘʪʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʦʥ 

ʥʝʬʦʨʤʘʣʥʦ ʤʦʞʝ ʠ ʫʪʠʮʘʪʠ ʥʘ ʥʝʟʘʚʠʩʥʦʩʪ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠ ˁʝʥʫ 

ʦʜʦʛʦʚʦʨʥʦʩʪ ʟʘ ʚʦʹʝˁʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. 

ʆʨʛʘʥʠʟʘʮʠʿʘ ʠ ʨʘʜ ɽʚʨʦʩʘʤʠʪʘ ʩʘʜʨʞʘʥʠ ʩʫ ʫ ʧʦʩʣʦʚʥʠʢʫ ʦ ˁʝʛʦʚʦʤ 

ʨʘʜʫ
226
. ʋ ʦʚʦʤ ʜʦʢʫʤʝʥʪʫ ʥʘʣʘʟʝ ʩʝ ʦʜʨʝʜʙʝ ʢʦʿʝ ʪʨʝʙʘ ʜʘ ʫʚʘʞʝ ʟʘʭʪʝʚʝ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʫ ʨʘʜʫ ʦʚʦʛ ʪʝʣʘ, ʧʦʰʪʦ ʿʝ ʧʨʝʪʧʦʩʪʘʚʢʘ ʜʘ ʦʥʦ ʠʤʘ, ʧʦ ʩʘʤʦʤ 

ʩʚʦʤ ʩʘʩʪʘʚʫ, ʜʝʤʦʢʨʘʪʩʢʠ ʣʝʛʠʪʠʤʠʪʝʪ, ʢʘʦ ʠ ʦʜʛʦʚʦʨʥʦʩʪ ʙʠʨʘʯʠʤʘ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ. ʉʘʩʪʘʥʮʠ ʩʘʤʠʪʘ ʥʠʩʫ ʿʘʚʥʠ (ʪʘʯʢʘ 4.8) ʘʣʠ ʿʝ ʧʨʝʜʩʝʜʥʠʢ ʜʫʞʘʥ ʜʘ ʦ 

ʨʘʟʫʣʪʘʪʠʤʘ ʩʘʩʪʘʥʘʢʘ ʦʙʘʚʝʩʪʠ ʿʘʚʥʦʩʪ (ʪʘʯʢʘ 5.2.ʛ). ɽʚʨʦʩʘʤʠʪ ʤʦʞʝ ʿʘʚʥʦʩʪʠ 

ʝʤʠʪʦʚʘʪʠ Ăʩʘʦʧʰʪʝˁʘ ʫ ʢʦʿʠʤʘ ʩʫ ʩʫʤʠʨʘʥʝ ʟʘʿʝʜʥʠʯʢʝ ʧʦʟʠʮʠʿʝ ʠ ʟʘʿʝʜʥʠʯʢʝ 

ʣʠʥʠʿʝ ʘʢʮʠʿʝñ ( ʪʘʯʢʘ 6.1). ʪʝʢʩʪ ʩʘʦʧʰʪʝˁʘ ʫʪʚʨʹʫʿʝ ʩʝ ʢʦʥʩʝʥʟʫʩʦʤ (ʪʘʯʢʘ 6.3). 

ʇʦʩʣʦʚʥʠʢ ʧʦʩʨʝʜʥʦ ʫʙʣʘʞʘʚʘ ʜʝʤʦʢʨʘʪʩʢʠ ʣʝʛʠʪʠʤʠʪʝʪ ɽʚʨʦʛʨʫʧʝ, ʜʘʿʫ˂ʠ ʿʦʿ 

ʫʯʝʰ˂ʝ ʫ ʧʨʠʧʨʝʤʠ ʤʘʪʝʨʠʿʘʣʘ ʟʘ ʩʝʜʥʠʮʝ ɽʚʨʦʩʘʤʠʪʘ (ʪʘʯʢʘ 5.2.ʮ) ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ 

ʯʠʥʝ˂ʠ ˁʝʥ ʨʘʜ ʪʨʘʥʩʧʘʨʝʥʪʥʠʿʠʤ. 

ʋʧʨʘʚˀʘˁʝ ʤʦʥʝʪʘʨʥʦʤ ʫʥʠʿʦʤ, ʢʘʦ ʜʝʣʦʤ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, 

ʧʦʚʝʨʝʥʦ ʿʝ ɽʚʨʦʩʠʩʪʝʤʫ. ʋ ʋʛʦʚʦʨʫ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (ʯʣʘʥ 282, 

ʪʘʯʢʘ 1), ʥʘʚʝʜʝʥʦ ʿʝ: Ăɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʟʘʿʝʜʥʦ ʩʘ ʥʘʮʠʦʥʘʣʥʠʤ 

ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʯʠʥʠ˂ʝ ɽʚʨʦʧʩʢʠ ʩʠʩʪʝʤ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ (ɽʉʎɹ). 

                                                 
226  European Union, General Secretariat of the Council, Rules for the organization of  the  proceedings  of 

the  Euro Summits, Luxembourg: Publications Office of the European Union, 2013. 
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ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʟʘʿʝʜʥʦ ʩʘ ʥʘʮʠʦʥʘʣʥʠʤ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ ʦʥʠʭ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʯʠʿʘ ʿʝ ʚʘʣʫʪʘ ʝʚʨʦ, ʘ ʢʦʿʝ ʯʠʥʝ ɽʚʨʦʩʠʩʪʝʤ, ʚʦʜʠ˂ʝ ʤʦʥʝʪʘʨʥʫ 

ʧʦʣʠʪʠʢʫ ʋʥʠʿʝñ. ʀʩʪʠ ʯʣʘʥ ʥʘʛʣʘʰʘʚʘ ʜʘ Ăʦʥʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʯʠʿʘ ʚʘʣʫʪʘ ʥʠʿʝ 

ʝʚʨʦ, ʠ ˁʠʭʦʚʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʟʘʜʨʞʘ˂ʝ ʩʚʦʿʘ ʦʚʣʘʰ˂ʝˁʘ ʫ ʥʦʚʯʘʥʠʤ ʩʪʚʘʨʠʤʘñ 

(ʯʣʘʥ 282, ʪʘʯʢʘ 4). 

ʋʛʦʚʦʨ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ  ʇʨʦʪʦʢʦʣ ʙʨʦʿ 4 Ăʆ ʩʪʘʪʫʪʫ 

ɽʚʨʦʧʩʢʦʛ ʩʠʩʪʝʤʘ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝñ, ʢʦʿʠ ʿʝ 

ʧʨʠʜʦʜʘʪ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ
227

 ʜʝʬʠʥʠʰʫ ʥʘʜʣʝʞʥʦʩʪʠ ɽʚʨʦʧʩʢʦʛ ʩʠʩʪʝʤʘ 

ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ:  

- ʝʤʠʩʠʿʘ ʝʚʨʘ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ; 

- ʜʝʬʠʥʠʩʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʋʥʠʿʝ; 

- ʚʨʰʝˁʝ ʜʝʚʠʟʥʠʭ ʦʧʝʨʘʮʠʿʘ; 

- ʜʨʞʘˁʝ ʠ ʫʧʨʘʚˀʘˁʝ ʩʣʫʞʙʝʥʠʤ ʜʝʚʠʟʥʠʤ ʨʝʟʝʨʚʘʤʘ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ; 

- ʧʨʦʤʦʚʠʩʘˁʝ ʥʝʩʤʝʪʘʥʦʛ ʚʨʰʝˁʘ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ; 

- ʜʦʧʨʠʥʦʩ ʥʝʩʤʝʪʘʥʦʤ ʚʦʹʝˁʫ ʧʦʣʠʪʠʢʝ ʦʚʣʘʰ˂ʝʥʠʭ ʦʨʛʘʥʘ ʫ 

ʦʜʥʦʩʫ ʥʘ ʧʨʫʜʝʥʮʠʦʥʫ ʩʫʧʝʨʚʠʟʠʿʫ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ 

ʩʪʘʙʠʣʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ. 

ʉʘʚʝʪ ʤʦʞʝ ʧʦʚʝʨʠʪʠ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʠ ʧʦʩʝʙʥʝ ʟʘʜʘʪʢʝ ʚʝʟʘʥʝ 

ʟʘ ʧʨʫʜʝʥʮʠʦʥʫ ʢʦʥʪʨʦʣʫ ʢʨʝʜʠʪʥʠʭ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ (ʯʣʘʥ 127. 

ʊʌɽʋ). 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʝʚʦʣʫʮʠʿʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ ʪʦʢʫ ʬʠʥʘʥʩʠʿʩʢʝ 

ʢʨʠʟʝ ʠ ʢʨʠʟʝ ʿʘʚʥʦʛ ʜʫʛʘ, ʜʦʚʝʣʘ ʿʝ ʜʦ ʧʦʚʝʨʘʚʘˁʘ ʦʚʦʿ ʠʥʩʪʠʪʫʮʠʿʠ ʥʦʚʠʭ 

ʦʚʣʘʰ˂ʝˁʘ, ʚʝʟʘʥʠʭ ʟʘ ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʘʙʠʣʥʦʩʪ ʠ ʧʨʫʜʝʥʮʠʦʥʫ ʢʦʥʪʨʦʣʫ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. 

 

2.3.3.1. ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ: ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ ʦ ʤʦʥʝʪʘʨʥʦʿ 

ʧʦʣʠʪʠʮʠ 

 

                                                 
227  Official Journal of the European Union, C 326/230, 26. 10. 2012. 
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ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ ʢˀʫʯʥʘ ʠʥʩʪʠʪʫʮʠʿʘ, ʥʦʩʠʣʘʮ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. 

ɸʥʘʣʠʟʠʨʘʿʫ˂ʠ ʠʩʢʫʩʪʚʘ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠ ʢʨʠʟʝ ʿʘʚʥʦʛ ʜʫʛʘ, ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʿʝ 

ʦʥʘ ʦʜʣʫʯʫʿʫ˂ʝ ʜʦʧʨʠʥʝʣʘ ʢʦʭʝʟʠʿʠ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ɳʝʥʘ 

ʦʨʛʘʥʠʟʘʮʠʿʘ ʠ ʫʧʨʘʚˀʘˁʝ, ʩʪʨʘʪʝʛʠʿʘ ʠ ʠʥʩʪʨʫʤʝʥʪʠ ʫ ʬʫʥʢʮʠʿʠ ʦʩʪʚʘʨʠʚʘˁʘ 

ʦʩʥʦʚʥʦʛ ʮʠˀʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ï ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ, ʘʣʠ ʠ ʥʝʟʘʚʠʩʥʦʩʪ ʦʜ 

ʧʦʣʠʪʠʯʢʠʭ ʫʪʠʮʘʿʘ ʠ ʘʜʝʢʚʘʪʥʘ ʠʥʪʝʨʘʢʮʠʿʘ ʩʘ ʙʘʥʢʘʨʩʢʠʤ ʩʠʩʪʝʤʦʤ ʠ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʨʞʠʰʪʝʤ, ʜʦʧʨʠʥʝʣʠ ʩʫ ʧʦʜʠʟʘˁʫ ʢʨʝʜʠʙʠʣʠʪʝʪʘ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ʎʝʥʪʨʘʣʥʠ ʧʦʣʦʞʘʿ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ ɽʚʨʦʧʩʢʦʤ 

ʩʠʩʪʝʤʫ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ, ʢʦʿʝ ʿʝ ʩʘʥʢʮʠʦʥʠʩʘʥ  ʋʛʦʚʦʨʦʤ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʦʜʨʝʜʙʦʤ ʜʘ ˂ʝ Ăɽʚʨʦʧʩʢʠʤ ʩʠʩʪʝʤʦʤ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ 

ʫʧʨʘʚˀʘʪʠ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘñ  (ʯʣʘʥ 282, ʪʘʯʢʘ 2) ʤʝʪʦʜʦʣʦʰʢʠ ʫʧʫ˂ʫʿʝ ʜʘ  

ʩʝ ʘʥʘʣʠʟʘ ˁʝʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʫʧʨʘʚˀʘˁʘ ʠ ʬʫʥʢʮʠʿʘ ʦʜʥʦʩʠ ʠ ʥʘ ʩʠʩʪʝʤ ʢʦʿʠʤ 

ʫʧʨʘʚˀʘ. 

ɽʚʨʦʧʩʢʦʤ ʮʝʥʪʨʘʣʥʦʤ ʙʘʥʢʦʤ ʫʧʨʘʚˀʘʿʫ ʀʟʚʨʰʥʠ ʦʜʙʦʨ ʠ ʋʧʨʘʚʥʠ ʩʘʚʝʪ. 

ʉʝʜʥʠʮʘʤʘ ʦʙʘ ʦʚʘ ʦʨʛʘʥʘ ʧʨʝʜʩʝʜʘʚʘ ʧʨʝʜʩʝʜʥʠʢ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ
228

. 

ʀʟʚʨʰʥʠ ʦʜʙʦʨ ʠʤʝʥʫʿʝ ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ ʢʚʘʣʠʬʠʢʦʚʘʥʦʤ ʚʝ˂ʠʥʦʤ, ʙʠʨʘʿʫ˂ʠ 

Ăʠʟʤʝʹʫ ʦʩʦʙʘ ʧʨʠʟʥʘʪʦʛ ʜʨʞʘˁʘ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʦʛ ʠʩʢʫʩʪʚʘ ʫ ʤʦʥʝʪʘʨʥʠʤ ʠ 

ʙʘʥʢʘʨʩʢʠʤ ʧʠʪʘˁʠʤʘñ (ʯʣʘʥ 11. ʉʪʘʪʫʪʘ ɽʉʎɹ ʠ ɽʎɹ ï ʇʨʦʪʦʢʦʣ 4 ʫʟ ʦʩʥʠʚʘʯʢʝ 

ʫʛʦʚʦʨʝ). ʀʤʝʥʦʚʘˁʝ ʩʝ ʚʨʰʠ ʥʘ ʦʩʘʤ ʛʦʜʠʥʘ ʠ ʥʝ ʤʦʞʝ ʙʠʪʠ ʧʨʦʜʫʞʝʥʦ, ʢʘʢʦ ʙʠ 

ʩʝ ʦʙʝʟʙʝʜʠʣʘ ʧʝʨʩʦʥʘʣʥʘ ʥʝʟʘʚʠʩʥʦʩʪ ʯʣʘʥʦʚʘ. ʀʟʚʨʰʥʠ ʦʜʙʦʨ ʯʠʥʝ ʧʨʝʜʩʝʜʥʠʢ, 

ʧʦʪʧʨʝʜʩʝʜʥʠʢ  ʠ ʯʝʪʠʨʠ ʜʠʨʝʢʪʦʨʘ. ʉʚʘʢʠ ʯʣʘʥ ʠʤʘ ʿʝʜʘʥ ʛʣʘʩ ʠ ʦʜʣʫʢʝ ʩʝ ʜʦʥʦʩʝ 

ʚʝ˂ʠʥʦʤ ʛʣʘʩʦʚʘ. 

ʀʟʚʨʰʥʠ ʦʜʙʦʨ ʿʝ Ăʦʜʛʦʚʦʨʘʥ ʟʘ ʪʝʢʫ˂ʠ ʧʦʩʘʦ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝñ, 

ʰʪʦ ʟʥʘʯʠ ʜʘ ʿʝ ʦʧʝʨʘʪʠʚʥʠ ʦʨʛʘʥ, ʦʜʛʦʚʦʨʘʥ ʟʘ ʠʟʚʨʰʝˁʝ ʦʜʣʫʢʘ ʦ ʤʦʥʝʪʘʨʥʦʿ 

ʧʦʣʠʪʠʮʠ ʢʦʿʝ ʜʦʥʦʩʠ ʋʧʨʘʚʥʠ ʩʘʚʝʪ, ʫʢˀʫʯʠʚ ʠ ʜʘʚʘˁʝ ʠʥʩʪʨʫʢʮʠʿʘ ʮʝʥʪʨʘʣʥʠʤ 

ʙʘʥʢʘʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ; ʦʥ ʧʨʠʧʨʝʤʘ ʩʝʜʥʠʮʝ ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ, ʰʪʦ ʤʫ ʜʘʿʝ 

ʤʦʛʫ˂ʥʦʩʪ ʠʟʚʝʩʥʦʛ ʫʪʠʮʘʿʘ ʥʘ ʦʜʣʫʢʝ ʦʚʦʛ ʦʨʛʘʥʘ (ʯʣʘʥ 12 ʉʪʘʪʫʪʘ). 

ʋʧʨʘʚʥʠ ʩʘʚʝʪ ʿʝ ʦʩʥʦʚʥʠ ʦʨʛʘʥ ʦʜʣʫʯʠʚʘˁʘ ʫ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ. 

ʆʥ Ăʬʦʨʤʫʣʠʰʝ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʋʥʠʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʢʘʜʘ ʿʝ ʪʦ ʧʦʪʨʝʙʥʦ ʠ 

                                                 
228  ʐʠʨʝ ʚʠʜʝʪʠ ʫ: Hanspeter K.Scheller, The European Central Bank ï History, Role and Functions, 

European Central Bank, Frankfurt a/M, 2004, ʩʪʨ. 151 ï 161. 
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ʦʜʣʫʢʝ ʦ ʧʦʩʨʝʜʥʠʤ ʤʦʥʝʪʘʨʥʠʤ ʮʠˀʝʚʠʤʘ, ʢˀʫʯʥʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʠ ʚʠʩʠʥʠ 

ʨʝʟʝʨʚʠ ɽʉʎɹ, ʠ ʜʦʥʦʩʠ ʥʝʦʧʭʦʜʥʝ ʩʤʝʨʥʠʮʝ ʟʘ ˁʠʭʦʚʫ ʧʨʠʤʝʥʫñ (ʯʣʘʥ 12. 

ʉʘʪʫʪʘ). ʋʧʨʘʚʥʠ ʩʘʚʝʪ ʯʠʥʝ ʯʣʘʥʦʚʠ ʀʟʚʨʰʥʦʛ ʦʜʙʦʨʘ ʠ ʛʫʚʝʨʥʝʨʠ ʮʝʥʪʨʘʣʥʠʭ 

ʙʘʥʘʢʘ ɽʚʨʦʟʦʥʝ.  

ʉʚʘʢʠ ʯʣʘʥ ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ ʫ ʦʨʠʛʠʥʘʣʥʦʤ ʪʝʢʩʪʫ ʄʘʩʪʨʠʭʪʩʢʦʛ ʫʛʦʚʦʨʘ 

ʠʤʘ ʿʝʜʘʥ ʛʣʘʩ ʠ ʦʜʣʫʢʝ ʩʝ ʜʦʥʦʩʝ ʚʝ˂ʠʥʦʤ ʛʣʘʩʦʚʘ, ʢʘʢʦ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʦ ʜʘ ʦʚʘʿ 

ʦʨʛʘʥ ʠʟʨʘʞʘʚʘ ʠʥʪʝʨʝʩʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʢʘʦ ʮʝʣʠʥʝ, ʘ ʥʝ ʧʦʿʝʜʠʥʘʯʥʝ ʠʥʪʝʨʝʩʝ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ
229
. ʄʝʹʫʪʠʤ, ʠʟʤʝʥʘʤʘ ʪʝʢʩʪʘ ʋʛʦʚʦʨʘ, ʜʦʥʝʪʠʤ 2002. ʛʦʜʠʥʝ, 

ʧʨʦʤʝˁʝʥʘ ʿʝ ʩʪʨʫʢʪʫʨʘ ʛʣʘʩʘˁʘ ʫ ʋʧʨʘʚʥʦʤ ʩʘʚʝʪʫ: ʢʘʜʘ ʙʨʦʿ ʯʣʘʥʦʚʘ ʜʦʩʪʠʛʥʝ 21, 

ʠ ʜʘˀʝ ˂ʝ ʩʚʘʢʠ ʯʣʘʥ ʠʤʘʪʠ ʿʝʜʘʥ ʛʣʘʩ, ʘʣʠ ˂ʝ ʫʢʫʧʘʥ ʙʨʦʿ ʛʣʘʩʦʚʘ ʛʫʚʝʨʥʝʨʘ 

ʥʘʮʠʦʥʘʣʥʠʭ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʙʠʪʠ 15 (ʙʨʦʿ ʯʣʘʥʦʚʘ ʀʟʚʨʰʥʦʛ ʦʜʙʦʨʘ ʿʝ 

ʥʝʧʨʦʤʝˁʝʥ) (ʯʣʘʥ 10. ʉʪʘʪʫʪʘ). 

ʅʦʚʠ ʩʠʩʪʝʤ ʦʜʣʫʯʠʚʘˁʘ ʫ ʋʧʨʘʚʥʦʤ ʩʘʚʝʪʫ ʟʘʩʥʦʚʘʥ ʿʝ ʥʘ ʨʘʥʛʠʨʘˁʫ 

ʥʘʮʠʦʥʘʣʥʠʭ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʧʨʝʤʘ ʚʝʣʠʯʠʥʠ ʫʜʝʣʘ ʜʨʞʘʚʝ ʯʣʥʠʮʝ ʫ 

ʘʛʨʝʛʘʪʥʦʤ ʙʨʫʪʦ ʜʦʤʘ˂ʝʤ ʧʨʦʠʟʚʦʜʫ ʧʦ ʪʨʞʠʰʥʠʤ ʮʝʥʘʤʘ (ʧʦʥʜʝʨ ʿʝ 5/6) ʠ 

ʫʢʫʧʥʦʛ ʘʛʨʝʛʘʪʥʦʛ  ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʤʦʥʝʪʘʨʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʜʨʞʘʚʘ 

ɽʚʨʦʟʦʥʝ (ʧʦʥʜʝʨ 1/6). 

ʂʘʜʘ ʙʨʦʿ ʛʫʚʝʨʥʝʨʘ ʥʘʮʠʦʥʘʣʥʠʭ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ (ʦʜʥʦʩʥʦ ʜʨʞʘʚʘ ʢʦʿʝ 

ʩʫ ʧʨʠʭʚʘʪʠʣʝ ʝʚʨʦ ï ɽʚʨʦʟʦʥʝ) ʙʫʜʝ 15 ʠ ʩʚʝ ʜʦʢ ʥʝ ʜʦʩʪʠʛʥʝ 22, ʦʥʠ ˂ʝ ʙʠʪʠ 

ʧʦʜʝˀʝʥʠ ʫ ʜʚʝ ʛʨʫʧʝ, ʧʨʝʤʘ ʥʘʚʝʜʝʥʦʤ ʨʘʥʛʠʨʘˁʫ: ʧʨʚʘ ʛʨʫʧʘ ʦʜ 5 ʛʫʚʝʨʥʝʨʘ ʠ 

ʜʨʫʛʘ ʛʨʫʧʘ ʦʜ ʦʩʪʘʣʠʭ. ʇʨʚʘ ʛʨʫʧʘ ˂ʝ ʠʤʘʪʠ 4 ʛʣʘʩʘʯʢʘ ʧʨʘʚʘ ʘ ʜʨʫʛʘ ʛʨʫʧʘ 11 

ʛʣʘʩʘʯʢʠʭ ʧʨʘʚʘ ʆʜ ʜʘʥʘ ʢʘʜʘ ʙʨʦʿ ʛʫʚʝʨʥʝʨʘ  ʙʫʜʝ ʚʝ˂ʠ ʦʜ 22, ʦʥʠ ˂ʝ ʙʠʪʠ 

ʨʘʥʛʠʨʘʥʠ ʫ ʪʨʠ ʛʨʫʧʝ: ʧʨʚʘ ʛʨʫʧʘ ʦʜ 5 ʛʫʚʝʨʥʝʨʘ ʠʤʘ˂ʝ 4 ʛʣʘʩʘ; ʜʨʫʛʘ ʛʨʫʧʘ 

ʩʘʜʨʞʘ˂ʝ ʧʦʣʦʚʠʥʫ ʫʢʫʧʥʦʛ ʙʨʦʿʘ ʛʫʚʝʨʥʝʨʘ ʠ ʠʤʘ˂ʝ 8 ʛʣʘʩʦʚʘ, ʘ ʪʨʝ˂ʫ ʛʨʫʧʫ 

ʯʠʥʠ˂ʝ ʧʨʝʦʩʪʘʣʠ ʛʫʚʝʨʥʝʨʠ ʩʘ 3 ʛʣʘʩʘ (ʯʣʘʥ 10. ʉʪʘʪʫʪʘ)
230

. ʀʘʢʦ ʿʝ ʦʜ 1. ʿʘʥʫʘʨʘ 

2009. ʛʦʜʠʥʝ ʙʨʦʿ ʥʘʮʠʦʥʘʣʥʠʭ ʛʫʚʝʨʥʝʨʘ ʜʦʩʪʠʛʘʦ 15 (ʉʣʦʚʘʯʢʘ ʿʝ ʧʦʩʪʘʣʘ ʯʣʘʥ 

                                                 
229   Paul De Grauwe, Economics of the European Union, Tenth Edition, Oxford University Press, Oxford, 

2014, ʩʪʨ. 160. 
230  ɺʠʜʝʪʠ ʜʝʪʘˀʥʠʿʝ: European Central Bank, Monthly Bulletin, May 2003, ʩʪʨ. 73 ï 83. 
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ɽʚʨʦʟʦʥʝ), ʦʜʣʫʢʘ ʦ ʧʨʦʤʝʥʠ ʥʘʯʠʥʘ ʛʣʘʩʘˁʘ ʿʦʰ ʥʠʿʝ ʩʧʨʦʚʝʜʝʥʘ; ʟʚʘʥʠʯʥʦʛ 

ʦʙʿʘʰˁʝˁʘ ʟʘ ʪʦ ʥʠʿʝ ʙʠʣʦ
231

. 

ʅʦʚʠ ʩʠʩʪʝʤ ʛʣʘʩʘˁʘ ʬʘʚʦʨʠʟʫʿʝ ʥʘʿʨʘʟʚʠʿʝʥʠʿʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʩ ʦʙʟʠʨʦʤ 

ʜʘ ʦʥʝ ʠʤʘʿʫ ʧʝʨʤʘʥʝʥʪʥʦ ʛʣʘʩʘʯʢʦ ʫʯʝʰ˂ʝ. ʂʦʣʠʢʦ ˂ʝ ʥʦʚʠ ʩʠʩʪʝʤ ʦʜʨʘʞʘʚʘʪʠ 

ʥʘʤʝʨʫ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʠʥʪʝʨʝʩ ʮʝʣʠʥʝ ɽʚʨʦʟʦʥʝ ʩʧʦʨʥʦ ʿʝ ʧʠʪʘˁʝ, ʧʦʰʪʦ ʙʨʦʿ 

ʯʣʘʥʦʚʘ ʀʟʚʨʰʥʦʛ ʦʜʙʦʨʘ, ʢʦʿʠ ʧʦ ʜʝʬʠʥʠʮʠʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʮʝʣʠʥʫ ɽʚʨʦʟʦʥʝ, ʠ ʫ 

ʥʦʚʦʤ ʩʠʩʪʝʤʫ ʛʣʘʩʘˁʘ ʥʠʿʝ ʜʦʚʦˀʘʥ ʟʘ ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ ʢʦʿʝ ʙʠ ʙʠʣʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ʪʠʤ ʠʥʪʝʨʝʩʦʤ. ʊʘʢʦʹʝ ʿʝ ʧʠʪʘˁʝ ʢʦʣʠʢʦ ˂ʝ ʫ ʪʘʢʚʦʤ ʥʘʯʠʥʫ ʛʣʘʩʘˁʘ ɽʚʨʦʧʩʢʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʦʯʫʚʘʪʠ ʩʚʦʿʫ ʥʝʟʘʚʠʩʥʦʩʪ ʠ ʜʝʤʦʢʨʘʪʩʢʠ ʣʝʛʠʪʠʤʠʪʝʪ. 

 

 

2.3.3.2. ʅʝʟʘʚʠʩʥʦʩʪ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

 

ʆʧʰʪʝ ʿʝ ʧʨʠʭʚʘ˂ʘʥʘ ʢʦʥʩʪʘʪʘʮʠʿʘ, ʢʦʿʘ ʠʤʘ ʫʧʦʨʠʰʪʝ ʫ ʄʘʩʪʨʠʭʪʩʢʦʤ 

ʫʛʦʚʦʨʫ, ʜʘ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʨʘʩʧʦʣʘʞʝ ʚʝʦʤʘ ʚʠʩʦʢʠʤ ʩʪʝʧʝʥʦʤ 

ʥʝʟʘʚʠʩʥʦʩʪʠ ʫ ʦʙʘʚˀʘˁʫ ʜʝʣʝʛʠʨʘʥʠʭ ʦʚʣʘʰ˂ʝˁʘ ʋʥʠʿʝ. ɳʝʥ ʩʪʘʪʫʩ ʩʝ ʤʦʞʝ 

ʤʝˁʘʪʠ ʩʘʤʦ ʧʨʦʤʝʥʦʤ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ ʠ ʪʦ ʩʘʛʣʘʩʥʦʰ˂ʫ ʩʚʠʭ  ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ, ʫʢˀʫʯʠʚ ʠ ʦʥʝ ʢʦʿʝ ʥʠʩʫ ʯʣʘʥʠʮʝ ɽʚʨʦʟʦʥʝ. 

ʇʦʨʝʜ  ʦʜʨʝʜʘʙʘ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ, ʧʦʪʨʝʙʥʦ ʿʝ ʠʩʪʘ˂ʠ ʜʘ ʿʝ ʦʜʨʝʜʙʘ ʦ 

ʥʝʟʘʚʠʩʥʦʩʪʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫʩʚʦʿʝʥʘ ʠ ʫ ʋʩʪʘʚʫ ʅʝʤʘʯʢʝ: Ă ʌʝʜʝʨʘʮʠʿʘ 

ʝ˂ ʫʩʪʘʥʦʚʠʪʠ ʝʤʠʩʠʦʥʫ ʠ ʥʦʚʯʘʥʫ ʙʘʥʢʫ ʢʘʦ ʌʝʜʝʨʘʣʥʫ ʙʘʥʢʫ. ʋ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ, ˁʝʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʠ ʤʦ˂ ʤʦʛʫ ʙʠʪʠ ʧʨʝʥʝʪʠ ʥʘ ɽʚʨʦʧʩʢʫ ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ, 

ʢʦʿʘ ʿʝ ʥʝʟʘʚʠʩʥʘ ʠ ʦʜʛʦʚʦʨʥʘ ʧʨʚʝʥʩʪʚʝʥʦʤ ʮʠˀʫ ʦʯʫʚʘˁʘ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘñ
232
. ʊʦ 

ʿʝ ʧʦʩʣʝʜʠʮʘ ʯʠˁʝʥʠʮʝ ʜʘ ʿʝ ʤʦʜʝʣ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʥʘʜʣʝʞʥʦʩʪʠ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʨʝʫʟʝʪ ʠʟ ʥʝʤʘʯʢʦʛ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʧʨʝ ʬʦʨʤʠʨʘˁʘ ɽʢʦʥʦʤʩʢʝ ʠ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʦʜʥʦʩʥʦ ʧʨʝʫʟʝʪʘ ʩʫ ʨʝʰʝˁʘ ʚʝʟʘʥʘ ʟʘ ʧʦʣʦʞʘʿ ɹʫʥʜʝʩʙʘʥʢʝ. ʊʦʤʝ 

ʩʫ ʜʦʧʨʠʥʝʣʠ ʢʘʢʦ ʜʦʤʠʥʘʥʪʘʥ ʧʦʣʦʞʘʿ ʅʝʤʘʯʢʝ ʫ ɽʚʨʦʧʩʢʦʤ ʤʦʥʝʪʘʨʥʦʤ ʩʠʩʪʝʤʫ, 

ʪʘʢʦ ʠ ʧʨʝʦʚʣʘʹʫʿʫ˂ʘ ʪʝʦʨʠʿʩʢʘ ʦʨʠʿʝʥʪʘʮʠʿʘ ʢʨʝʘʪʦʨʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ 

                                                 
231   Paul De Grauwe, Economics of the European Union, Tenth Edition, Oxford University Press, Oxford, 

2014, ʩʪʨ. 163. 
232  Deutscher Bundestag, Basic Law for the Federal Republic of Germany, Berlin, November 2012,ʯʣʘʥ 

88. 
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ʫʥʠʿʝ, ʤʦʥʝʪʘʨʠʟʘʤ: ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʧʦ ʌʨʠʜʤʘʥʦʚʦʤ ʤʠʰˀʝˁʫ, ʪʨʝʙʘ ʜʘ ʨʘʜʠ 

ʦʥʦ ʰʪʦ ʥʘʿʙʦˀʝ ʟʥʘ, ʘ ʪʦ ʿʝ ʦʯʫʚʘˁʝ ʮʝʥʦʚʥʝ ʩʪʘʙʠʣʥʦʩʪʠ
233

. ʇʦʨʝʜ ʪʦʛʘ, 

ʝʤʧʠʨʠʿʩʢʝ ʩʪʫʜʠʿʝ ʧʦʢʘʟʘʣʝ ʩʫ ʜʘ ʜʨʞʘʚʝ ʢʦʿʝ ʠʤʘʿʫ ʥʝʟʘʚʠʩʥʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

ʠʤʘʿʫ ʥʠʞʝ ʠʥʬʣʘʮʠʿʝ ʠ ʤʘˁʫ ʚʦʣʘʪʠʣʥʦʩʪ ʮʝʥʘ, ʘʣʠ ʥʝ ʥʘ ʫʰʪʨʙ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ 

ʠ ʟʘʧʦʩʣʝʥʦʩʪʠ
234

. 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʫʞʠʚʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ (ʧʦʣʠʪʠʯʢʫ) 

ʥʝʟʘʚʠʩʥʦʩʪ. ʇʨʝʤʘ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ, ʦʥʘ ʥʝ ʩʤʝ ʧʨʠʤʘʪʠ ʥʠʪʠ ʪʨʘʞʠʪʠ 

ʠʥʩʪʨʫʢʮʠʿʝ ʟʘ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʥʠ ʦʜ ʿʝʜʥʦʛ ʦʨʛʘʥʘ ʋʥʠʿʝ ʠʣʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ: Ăʋ 

ʚʨʰʝˁʫ ʩʚʦʿʠʭ ʦʚʣʘʰ˂ʝˁʘ ʠ ʠʟʚʨʰʘʚʘˁʫ ʟʘʜʘʪʘʢʘ, ʢʦʿʠ ʩʫ ʿʦʿ ʧʦʚʝʨʝʥʠ ʫʛʦʚʦʨʠʤʘ 

ʠ ʩʪʘʪʪʫʪʦʤ ɽʉʎɹ ʠ ɽʎɹ, ʥʠʪʠ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʥʠʪʠ ʥʘʮʠʦʥʘʣʥʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʥʠʪʠ ʙʠʣʦ ʢʦʿʠ ʯʣʘʥ ˁʠʭʦʚʠʭ ʦʨʛʘʥʘ ʢʦʿʠ ʦʜʣʫʯʫʿʫ, ʥʝ˂ʝ ʪʨʘʞʠʪʠ 

ʠʣʠ ʫʟʠʤʘʪʠ ʠʥʩʪʨʫʢʮʠʿʝ ʦʜ ʠʥʩʪʠʪʫʮʠʿʘ ʋʥʠʿʝ, ʪʝʣʘ, ʩʣʫʞʙʠ ʠʣʠ ʘʛʝʥʮʠʿʘ, ʦʜ ʙʠʣʦ 

ʢʦʿʝ ʚʣʘʜʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠʣʠ ʙʠʣʦ ʢʦʛ ʜʨʫʛʦʛ ʪʝʣʘ. ʀʥʩʪʠʪʫʮʠʿʝ ʋʥʠʿʝ, ʪʝʣʘ, 

ʩʣʫʞʙʝ ʠʣʠ ʘʛʝʥʮʠʿʝ ʠ ʚʣʘʜʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʦʙʘʚʝʟʫʿʫ ʩʝ ʜʘ ʧʦʰʪʫʿʫ ʦʚʘʿ ʧʨʠʥʮʠʧ 

ʠ ʜʘ ʥʝ˂ʝ ʪʨʘʞʠʪʠ ʜʘ ʫʪʠʯʫ ʥʘ ʯʣʘʥʦʚʝ ʦʨʛʘʥʘ ʦʜʣʫʯʠʚʘˁʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ ʠʣʠ ʥʘʮʠʦʥʘʣʥʠʭ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʫ ʠʟʚʨʰʘʚʘˁʫ ˁʠʭʦʚʠʭ ʟʘʜʘʪʘʢʘñ
235

. 

ɼʨʫʛʠ ʦʙʣʠʢ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʥʝʟʘʚʠʩʥʦʩʪʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

ʧʦʩʪʘʚˀʘ ʦʜʨʝʜʙʘ ʦʩʥʠʚʘʯʢʦʛ ʫʛʦʚʦʨʘ ʦ ʟʘʙʨʘʥʠ ʬʠʥʘʥʩʠʨʘˁʘ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ 

ʙʠʣʦ ʢʦʿʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ: Ăʂʨʝʜʠʪ ʧʦ ʪʝʢʫ˂ʝʤ ʨʘʯʫʥʫ ʠʣʠ ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ 

ʢʨʝʜʠʪʥʠ ʤʝʭʘʥʠʟʘʤ ʢʦʜ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠʣʠ ʢʦʜ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʢʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʢʦʨʠʩʪ ʠʥʩʪʠʪʫʮʠʿʘ ʋʥʠʿʝ, ʪʝʣʘ, ʩʣʫʞʙʠ ʠʣʠ ʘʛʝʥʮʠʿʘ, ʮʝʥʪʨʘʣʥʝ 

ʚʣʘʩʪʠ, ʨʝʛʠʦʥʘʣʥʠʭ, ʣʦʢʘʣʥʠʭ ʠʣʠ ʜʨʫʛʠʭ ʿʘʚʥʠʭ ʚʣʘʩʪʠ, ʜʨʫʛʠʭ ʪʝʣʘ ʟʘ ʢʦʿʝ ʚʘʞʠ 

ʿʘʚʥʦ ʧʨʘʚʦ ʠʣʠ ʿʘʚʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʙʠ˂ʝ ʟʘʙʨʘˁʝʥʠ, ʢʘʦ ʠ ʢʫʧʦʚʠʥʘ 

ʜʠʨʝʢʪʥʦ ʦʜ ˁʠʭ ʜʫʞʥʠʯʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʦʜ ʩʪʨʘʥʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

ʠʣʠ ʥʘʮʠʦʥʘʣʥʠʭ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘñ
236

. 

                                                 
233  Paul De Grauwe, Economics of Monetary Union, Fifth Edition, Oxford University Press, Oxford, 2003, 

ʩʪʨ. 148 - 152. 
234  Paul De Grauwe, Economics of Monetary Union, Fifth Edition, Oxford University Press, Oxford, 2003, 

ʩʪʨ. 151. 
235  Consolidated version of the treaty on the functioning of the European Union, Official Journal of the 

European Union,  C 326/47, 26.10.2012, ʯʣʘʥ  130. 
236  Consolidated version of the treaty on the functioning of the European Union, Official Journal of the 

European Union,  C 326/47, 26.10.2012, ʯʣʘʥ 123. 
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ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʥʝʟʘʚʠʩʥʦʩʪ ʩʝ ʯʝʩʪʦ ʦʩʧʦʨʘʚʘ ʦʜ ʩʪʨʘʥʝ ʧʦʣʠʪʠʯʘʨʘ, 

ʧʦʩʝʙʥʦ ʫ ʧʝʨʠʦʜʠʤʘ ʢʨʠʟʘ, ʢʘʜʘ ʧʦʿʝʜʠʥʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʩʤʘʪʨʘʿʫ ʜʘ ʧʦʣʠʪʠʢʘ 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʝ ʜʦʧʨʠʥʦʩʠ ʫʙʣʘʞʘʚʘˁʫ ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ ʫ ʪʦʿ 

ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ (ʢʦʿʘ ʥʝʤʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʤʝʭʘʥʠʟʘʤ ʜʝʚʘʣʚʘʮʠʿʝ). ɼʘ ʥʝʤʘ 

ʥʝʟʘʚʠʩʥʦʩʪʠ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʙʠʣʘ ʙʠ ʧʦʜ ʧʨʠʪʠʩʢʦʤ ʜʘ ʧʦʢʨʠʚʘ 

ʜʝʬʠʮʠʪʝ ʙʫ˅ʝʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʦʜʥʦʩʥʦ ʜʘ ʤʦʥʝʪʠʟʫʿʝ ʪʘʿ ʜʝʬʠʮʠʪ, ʰʪʦ ʙʠ 

ʠʤʘʣʦ ʠʥʬʣʘʪʦʨʥʝ ʧʦʩʣʝʜʠʮʝ.  

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ, 6. ʩʝʧʪʝʤʙʨʘ 2012. ʛʦʜʠʥʝ, ʫ ʪʝʞˁʠ ʜʘ ʩʤʠʨʠ 

ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʠ ʩʤʘˁʠ ʝʥʦʨʤʥʠ ʨʘʩʪ ʢʘʤʘʪʘ ʥʘ ʜʨʞʘʚʥʝ ʦʙʚʝʟʥʠʮʝ 

ʧʨʝʟʘʜʫʞʝʥʠʭ ʜʨʞʘʚʘ, ʧʦʢʨʝʥʫʣʘ ʤʝʭʘʥʠʟʘʤ ɼʠʨʝʢʪʥʠʭ ʤʦʥʝʪʘʨʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ 

(Outright Monetary Transactions ï OMT) ʢʦʿʠ ʩʝ ʩʘʩʪʦʿʘʦ ʫ ʢʫʧʦʚʠʥʠ ʜʨʞʘʚʥʠʭ 

ʦʙʚʝʟʥʠʮʘ ʦʚʠʭ ʜʨʞʘʚʘ ʥʘ ʩʝʢʫʥʜʘʨʥʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ
237
, ʤʘʜʘ ʧʨʦʛʨʘʤ 

ʥʠʿʝ ʥʠʢʘʜʘ ʙʠʦ ʘʢʪʠʚʠʨʘʥ. ʉʘʤʘ ʥʘʿʘʚʘ ʧʨʝʜʩʝʜʥʠʢʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʜʘ 

ʿʝ ʩʧʨʝʤʥʘ ʜʘ ʦʙʚʝʟʥʠʮʝ ʢʫʧʠ ʫ ʥʝʦʛʨʘʥʠʯʝʥʠʤ ʢʦʣʠʯʠʥʘʤʘ ʜʦʚʝʣʘ ʿʝ ʜʦ ʩʤʠʨʠʚʘˁʘ 

ʪʨʞʠʰʪʘ
238

, ʩʧʨʝʯʠʣʘ ʨʘʩʧʘʜ ɽʚʨʦʟʦʥʝ, ʘʣʠ ʿʝ ʠʟʘʟʚʘʣʘ ʠ ʧʦʢʨʝʪʘˁʝ ʧʨʦʮʝʩʘ ʧʨʝʜ 

ʥʝʤʘʯʢʠʤ ʌʝʜʝʨʘʣʥʠ ʫʩʪʘʚʥʠʤ ʩʫʜʦʤ ʦ ʦʮʝʥʠ ʫʩʢʣʘʹʝʥʦʩʪʠ ʪʘʢʚʝ ʦʜʣʫʢʝ ʩʘ 

ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ ʋʥʠʿʝ ʠ ʥʝʤʘʯʢʠʤ ʫʩʪʘʚʥʠʤ ʧʨʘʚʦʤ. ʅʝʤʘʯʢʠ ʌʝʜʝʨʘʣʥʠ 

ʫʩʪʘʚʥʠ ʩʫʜ ʠʟʥʝʦ ʿʝ ʤʠʰˀʝˁʝ ʜʘ ʪʘʢʚʘ ʘʢʮʠʿʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʠʿʝ ʫ 

ʩʢʣʘʜʫ ʩʘ ʧʨʠʤʘʨʥʠʤ ʧʨʘʚʦʤ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʘʣʠ ʿʝ ʧʨʝʜʤʝʪ ʫʧʫʪʠʦ ɽʚʨʦʧʩʢʦʤ 

ʩʫʜʫ ʧʨʘʚʜʝ ʥʘ ʧʨʝʪʭʦʜʥʦ ʠʟʿʘʰˁʘʚʘˁʝ (7. ʬʝʙʨʫʘʨʘ 2014. ʛʦʜʠʥʝ)
239
, ʫ ʩʢʣʘʜʫ ʩʘ 

ʯʣʘʥʦʤ 267. ʫʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʅʝʤʘʯʢʠ ʫʩʪʘʚʥʠ ʩʫʜ ʙʠʦ ʿʝ 

ʤʠʰˀʝˁʘ ʜʘ ʿʝ ʩʘ ʧʦʢʨʝʪʘˁʝʤ ʤʝʭʘʥʠʟʤʘ ʢʫʧʦʚʠʥʝ ʦʙʚʝʟʥʠʮʘ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ 

ʙʘʥʢʘ ʠʟʘʰʣʘ ʠʟʚʘʥ ʩʚʦʛ ʤʘʥʜʘʪʘ (ʜʝʣʦʚʘʣʘ ʿʝ ultra vires) ʢʦʿʠ ʿʦʿ ʿʝ ʜʝʣʝʛʠʨʘʥ 

ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ, ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʚʦʹʝˁʫ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ (ʤʝʭʘʥʠʟʘʤ ʿʝ 

ʩʤʘʪʨʘʥ ʢʘʦ ʘʢʪ ʝʢʦʥʦʤʩʢʝ ʘ ʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ) ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 119.  

ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʘʦ ʠ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʟʘʙʨʘʥʠ ʤʦʥʝʪʘʨʥʦʛ 

                                                 
237   ECB,  Technical features of Outright Monetary Transactions , Press release of 6 September 2012 .   
238  Mario Draghi: Ăʋ ʦʢʚʠʨʫ ʥʘʰʝʛ ʤʘʥʜʘʪʘ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ ʩʧʨʝʤʥʘ ʜʘ ʫʯʠʥʠ ʩʚʝ ʰʪʦ 

ʿʝ ʧʦʪʨʝʙʥʦ ʜʘ ʩʘʯʫʚʘ ʝʚʨʦñ, ʩ ʦʙʟʠʨʦʤ ʥʘ Ăʦʙʠʤ ʧʦʣʠʪʠʯʢʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʿʝ ʫʣʦʞʝʥ ʫ ʝʚʨʦñ. 

http://www.ecb.europa.eu/press/key/date/2012/html/sp120726.en.html. 
239

 German Federal Constitutional Court, Principal Proceedings ESM/ECB: Pronouncement of the 

Judgment and Referral for a Preliminary Ruling to the Court of Justice of the European Union, Press 

release no. 9/2014, 7 February 2014. 

https://www.bundesverfassungsgericht.de/pressemitteilungen/bvg14-009en.html
https://www.bundesverfassungsgericht.de/pressemitteilungen/bvg14-009en.html
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ʬʠʥʘʥʩʠʨʘˁʘ ʙʫ˅ʝʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʯʣʘʥ 123. ʋʛʦʚʦʨʘ). ʊʘʢʦʹʝ, ʘʢʮʠʿʘ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ Ăʟʥʘʯʘʿʥʝ ʨʝʜʠʩʪʨʠʙʫʮʠʿʝ ʠʟʤʝʹʫ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘñ, ʰʪʦ ʿʝ ʪʘʢʦʹʝ ʩʫʧʨʦʪʥʦ ʦʩʥʠʚʘʯʢʦʤ ʫʛʦʚʦʨʫ ʋʥʠʿʝ. ʅʝʤʘʯʢʠ ʌʝʜʝʨʘʣʥʠ 

ʫʩʪʘʚʥʠ ʩʫʜ ʥʘʜʣʝʞʘʥ ʿʝ ʜʘ ʦʮʝʥʠ ʨʝʧʝʨʢʫʩʠʿʝ ʪʘʢʚʝ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʅʝʤʘʯʢʫ, ʘʣʠ ʥʝ 

ʠ ʜʘ ʧʨʝʩʫʜʠ ʦ ʤʘʪʝʨʠʿʠ ʝʚʨʦʧʩʢʦʛ ʧʨʘʚʘ ʠ ʦʪʫʜʘ ʟʘʭʪʝʚ ɽʚʨʦʧʩʢʦʤ ʩʫʜʫ ʧʨʘʚʜʝ.  

ɽʚʨʦʧʩʢʠ ʩʫʜ ʧʨʘʚʜʝ ʿʝ ʜʦʥʝʦ ʧʨʝʩʫʜʫ 16. ʿʫʥʘ 2015. ʛʦʜʠʥʝ (ʫʟ ʜʚʘ 

ʠʟʜʚʦʿʝʥʘ ʤʠʰˀʝˁʘ)
240
. ʆʥa ʧʦʪʚʨʹʫʿʝ ʣʝʛʘʣʠʪʝʪ ʦʜʣʫʢʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, 

ʧʦʰʪʦ, ʧʦ ʤʠʰˀʝˁʫ ɽʚʨʦʧʩʢʦʛ ʩʫʜʘ ʧʨʘʚʜʝ, ʤʝʭʘʥʠʟʘʤ ʦʪʢʫʧʘ ʦʙʚʝʟʥʠʮʘ ʥʠʿʝ ʘʢʪ 

ʝʢʦʥʦʤʩʢʝ ʥʝʛʦ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ ʜʦʧʨʠʥʦʩʠ ʥʦʨʤʘʣʥʦʤ ʬʫʥʢʮʠʦʥʠʩʘˁʫ 

ʤʦʥʝʪʘʨʥʠʭ ʪʨʘʥʩʤʠʩʠʦʥʠʭ ʤʝʭʘʥʠʟʘʤʘ, ʦʜʥʦʩʠ ʩʝ ʥʘ  ʠʩʧʫˁʘʚʘˁʝ ʦʩʥʦʚʥʦʛ ʮʠˀʘ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɹʘʥʢʝ - ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ, ʠ ʥʝ ʤʦʞʝ ʩʝ ʩʤʘʪʨʘʪʠ ʝʢʚʠʚʘʣʝʥʪʦʤ 

ʤʦʥʝʪʘʨʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ ʜʨʞʘʚʥʠʭ ʜʝʬʠʮʠʪʘ, ʧʦʰʪʦ ʿʝ ʨʝʯ ʦ ʢʫʧʦʚʠʥʠ ʥʘ 

ʩʝʢʫʥʜʘʨʥʦʤ ʪʨʞʠʰʪʫ ʫʟ ʚʦʹʝˁʝ ʨʘʯʫʥʘ ʦ ʧʨʦʪʝʢʫ ʦʜʨʹʝʥʦʛ ʧʝʨʠʦʜʘ ʠʟʤʝʹʫ 

ʝʤʠʩʠʿʝ ʦʙʚʝʟʥʠʮʘ ʠ ˁʠʭʦʚʝ ʢʫʧʦʚʠʥʝ.  

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʮʠˀʥʦʿ ʥʝʟʘʚʠʩʥʦʩʪʠ, ʧʦʣʦʞʘʿ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʿʝ 

ʜʚʦʩʤʠʩʣʝʥ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʦʥʘ ʠʤʘ ʦʛʨʘʥʠʯʝʥʫ ʮʠˀʥʫ ʥʝʟʘʚʠʩʥʦʩʪ ʢʦʿʫ ʿʝ 

ʧʨʝʪʚʦʨʠʣʘ ʫ ʧʦʪʧʫʥʫ. ʅʘʠʤʝ, ʦʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ ʦʜʨʝʹʫʿʫ ʜʘ ʿʝ ʧʨʠʤʘʨʥʠ ʮʠˀ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ, ʦʜʥʦʩʥʦ ʢʦʥʪʨʦʣʘ 

ʠʥʬʣʘʮʠʿʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʪʨʝʙʘ ʜʘ ʧʦʜʨʞʠ ʦʧʰʪʫ 

ʝʢʦʥʦʤʩʢʫ ʧʦʣʠʪʠʢʫ ʋʥʠʿʝ, ʨʘʜʠ ʜʦʧʨʠʥʦʩʘ ʦʩʪʚʘʨʠʚʘˁʫ ʜʨʫʛʠʭ 

(ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ) ʮʠˀʝʚʘ ʋʥʠʿʝ, ʢʘʦ ʰʪʦ ʩʫ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʠ ʟʘʧʦʩʣʝʥʦʩʪ. 

ʆʜʥʦʩʥʦ, ʧʨʝʤʘ ʠʟʨʝʮʠ ʦʩʥʠʚʘʯʢʦʛ ʫʛʦʚʦʨʘ, Ăʇʨʠʤʘʨʘʥ ʮʠˀ ɽʚʨʦʧʩʢʦʛ ʩʠʩʪʝʤʘ 

ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʙʠ˂ʝ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ. ɹʝʟ ʧʨʝʿʫʜʠʮʠʨʘˁʘ ʮʠˀʘ ʮʝʥʦʚʥʝ 

ʩʪʘʙʠʣʥʦʩʪʠ, ɽʉʎɹ ˂ʝ ʧʦʜʨʞʘʚʘʪʠ ʦʧʰʪʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʋʥʠʿʝ, ʢʦʿʠ ʩʫ 

ʥʘʟʥʘʯʝʥʠ ʫ ʯʣʘʥʫ 3 ʋʛʦʚʦʨʘ ʦ Eʚʨʦʧʩʢʦʿ ʫʥʠʿʠñ
241
. ʊʘʢʦʹʝ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ 

                                                 
240  Judgment of the Court (Grand Chamber) 16 June 2015, Case C-62/14,  REQUEST for a preliminary 

ruling under Article 267 TFEU from the Bundesverfassungsgericht (Germany), made by decision of 

14 January 2014, received at the Court on 10 February 2014. ɺʠʜʝʪʠ ʠ: Court of Justice of the European 

Union, Press release No. 70/15, Luxembourg, 16 June 2015, Judgment in Case C-62/14 Gauweiler and 

Others. 

 
241  Consolidated version of the treaty on the functioning of the European Union, Official Journal of the 

European Union,  C 326/47, 26.10.2012, ʯʣʘʥ 127. 



102 

ʙʘʥʢʘ Ăʪʨʝʙʘ ʜʘ ʜʦʧʨʠʥʝʩʝñ ʩʪʘʙʠʣʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʋʥʠʿʝ (ʯʣʘʥ 127, 

ʪʘʯʢʘ 5 ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ). 

ʇʨʦʪʠʚʨʝʯʥʦʩʪ ʦʚʦʛ ʦʙʣʠʢʘ ʥʝʟʘʚʠʩʥʦʩʪʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʣʝʞʠ ʫ 

ʯʠˁʝʥʠʮʠ ʜʘ ʥʠ ʦʩʥʦʚʥʠ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʥʠʿʝ ʢʚʘʥʪʠʬʠʢʦʚʘʥ, ʢʘʦ ʥʠ 

ʜʨʫʛʠ ʦʧʰʪʠ ʮʠˀʝʚʠ. ʊʦ ʨʘʟʚʦʜˁʘʚʘ ˁʝʥʫ ʦʜʛʦʚʦʨʥʦʩʪ, ʦʜʥʦʩʥʦ, ʥʘʜʣʝʞʥʦʩʪ ʢʦʿʘ 

ʿʦʿ ʿʝ ʜʝʣʝʛʠʨʘʥʘ ʥʠʿʝ ʦʧʝʨʘʮʠʦʥʘʣʠʟʦʚʘʥʘ. ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ ʪʫ 

ʧʨʦʪʠʚʨʝʯʥʦʩʪ ʠʟ ʦʩʥʠʚʘʯʢʦʛ ʫʛʦʚʦʨʘ ʨʝʰʠʣʘ ʪʘʢʦ ʰʪʦ ʿʝ ʩʘʤʘ ʢʚʘʥʪʠʬʠʢʦʚʘʣʘ 

ʮʠˀ, ʦʜʨʝʹʫʿʫ˂ʠ ʜʘ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ʟʥʘʯʠ ʥʘ ʩʨʝʜˁʠ ʨʦʢ ʨʘʩʪ ʮʝʥʘ ʦʜ ʙʣʠʟʫ 2% 

ʛʦʜʠʰˁʝ
242

, ʘ ʟʘ ʜʨʫʛʝ ʮʠˀʝʚʝ ʩʤʘʪʨʘ ʜʘ ʥʠʩʫ ʫ ˁʝʥʦʿ ʥʘʜʣʝʞʥʦʩʪʠ
243
. ɼʘ ʣʠ ʿʝ ʪʦ 

ʩʪʨʘʪʝʛʠʿʘ ʮʠˀʘʥʝ ʠʥʬʣʘʮʠʿʝ ʠʣʠ ʨʝʛʫʣʠʩʘˁʘ ʢʦʣʠʯʠʥʝ ʥʦʚʮʘ ʫ ʦʧʪʠʮʘʿʫ, ʩʧʦʨʥʦ 

ʿʝ. ʆʥʦ ʰʪʦ ʿʝ ʩʠʛʫʨʥʦ, ʪʦ ʿʝ ʜʘ ʦʥʘ ʥʝʤʘ ʢʘʦ ʪʘʨʛʝʪ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʜʝʚʠʟʥʠ 

ʢʫʨʩ, ʯʠʿʝ ʦʜʨʝʹʠʚʘˁʝ ʫʦʩʪʘʣʦʤ ʠ ʥʠʿʝ ʫ ˁʝʥʦʿ ʥʘʜʣʝʞʥʦʩʪʠ, ʚʝ˂ ʉʘʚʝʪʘ
244

 (ʢʦʿʠ 

ʤʦʨʘ ʜʘ ʧʦʰʪʫʿʝ ʫ ʪʦʤ ʦʜʨʝʹʠʚʘˁʫ ʧʨʠʥʮʠʧ ʩʪʘʙʠʣʥʦʩʪʠ ʫʥʫʪʨʘʰˁʠʭ ʮʝʥʘ). 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʠʤʘ ʧʫʥʫ ʠʥʩʪʨʫʤʝʥʪʘʣʥʫ ʥʝʟʘʚʠʩʥʦʩʪ. ʊʦ ʟʥʘʯʠ 

ʜʘ ʩʘʤʘ ʤʦʞʝ ʦʜʨʝʹʠʚʘʪʠ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʠʤʘ ʧʦʩʪʠʞʝ ʮʠˀʝʚʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ. ʊʦ ʩʝ ʧʨʝ ʩʚʝʛʘ ʦʜʥʦʩʠ ʥʘ ʢʦʨʠʰ˂ʝˁʝ ʨʝʛʫʣʘʪʦʨʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʢʘʦ 

ʮʝʥʝ ʥʦʚʮʘ, ʢʦʿʦʤ ʦʥʘ ʫʪʠʯʝ ʥʘ ʙʘʥʢʘʨʩʢʫ ʣʠʢʚʠʜʥʦʩʪ, ʦʜʥʦʩʥʦ ʥʘ ʨʘʟʚʦʿʥʝ 

ʧʦʪʝʥʮʠʿʘʣʝ ʧʨʠʚʨʝʜʝ. ʈʝʣʘʪʠʚʥʦ ʫʧʨʦʰ˂ʝʥʠʤ ʩʢʫʧʦʤ ʠʥʩʪʨʫʤʝʥʪʘ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʦʩʪʚʘʨʝʥʘ ʿʝ ʟʥʘʯʘʿʥʘ ʮʝʥʦʚʥʘ ʩʪʘʙʠʣʥʦʩʪ ɽʚʨʦʟʦʥʝ ʠ 

ʥʝʫʪʨʘʣʠʩʘʥʘ ʩʫ ʠʥʬʣʘʪʦʨʥʘ ʦʯʝʢʠʚʘˁʘ ʥʘ ʜʫʞʠ ʨʦʢ
245

.  

ʌʠʥʘʥʩʠʿʩʢʘ ʥʝʟʘʚʠʩʥʦʩʪ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʦʩʠʛʫʨʘʥʘ ʿʝ 

ʩʦʧʩʪʚʝʥʠʤ ʩʨʝʜʩʪʚʠʤʘ, ʢʦʿʝ ʧʨʦʠʩʪʠʯʫ ʠʟ ʢʘʧʠʪʘʣʘ ɹʘʥʢʝ ʠ ˁʝʥʠʭ ʤʦʥʝʪʘʨʥʠʭ 

ʦʧʝʨʘʮʠʿʘ. ɹʠʣʘʥʩʝ ʙʘʥʢʝ ʥʝ ʢʦʥʪʨʦʣʠʰʝ ɽʚʨʦʧʩʢʠ ʨʝʚʠʟʦʨʩʢʠ ʩʫʜ, ʚʝ˂ ʥʝʟʘʚʠʩʥʝ 

ʢʦʤʝʨʮʠʿʘʣʥʝ ʨʝʚʠʟʦʨʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ
246

. 

                                                 
242  European Central Bank, Monetary policy strategy,  Frankfurt aM, 2011, ʩʪʨ. 64. 
243  Paul De Grauwe, Economics of Monetary Union, Fifth Edition, Oxford University Press, Oxford, 2003, 

ʩʪʨ. 161. 
244   Consolidated version of the treaty on the functioning of the European Union, Official Journal of the 

European Union,  C 326/47, 26.10.2012, ʯʣʘʥ 219. 
245  ʆ ʨʝʟʫʣʪʘʪʠʤʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʚʠʜʝʪʠ: Paul De Grauwe, Economics of Monetary Union, Fifth 

Edition, Oxford University Press, Oxford, 2003, ʩʪʨ. 156 ï 170, Richard Baldwin and Charles Wyploscz, 

The Economics of European Integration, Fourth Edition, McGraw-Hill, London, 2012, ʩʪʨ. 450 ï 452. 
246   Consolidated version of the treaty on the functioning of the European Union, Official Journal of the 

European Union, Protocol (No 4) On the statute of the European System of central banks and of the 

European central Bank, C 326/47, 26. 10. 2012, ʯʣʘʥ 27. 
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ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʠʤʘ ʠ ʥʘʛʣʘʰʝʥʫ ʧʝʨʩʦʥʘʣʥʫ ʥʝʟʘʚʠʩʥʦʩʪ. 

ʏʣʘʥʦʚʠ ʀʟʚʨʰʥʦʛ ʦʜʙʦʨʘ ʙʠʨʘʿʫ ʩʝ ʥʘ ʨʝʣʘʪʠʚʥʦ ʜʫʛ ʨʦʢ, ʙʝʟ ʤʦʛʫ˂ʥʦʝʪʠ 

ʨʝʠʟʙʦʨʘ, ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʝʯʠʣʠ ʝʢʩʪʝʨʥʠ ʫʪʠʮʘʿʠ ʥʘ ˁʠʭʦʚ ʨʘʜ. ʆʥʠ ʥʝ ʤʦʛʫ 

ʦʙʘʚˀʘʪʠ ʜʨʫʛʝ ʧʦʩʣʦʚʝ, ʘ ʤʦʛʫ ʙʠʪʠ ʩʤʝˁʝʥʠ ʩʘʤʦ ʫʢʦʣʠʢʦ ʫʯʠʥʝ ʪʝʞʫ ʧʦʚʨʝʜʫ 

ʜʫʞʥʦʩʪʠ ʠʣʠ ʧʦʩʪʘʥʠ ʥʘʩʧʦʩʦʙʥʠ ʟʘ ʦʙʘʚˀʘˁʝ ʬʫʥʢʮʠʿʝ
247

. 

 

2. 4.   ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʠ ʪʨʞʠʰʥʠ ʘʩʧʝʢʪʠ ʬʫʥʢʮʠʦʥʠʩʘˁʘ 

ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ 

 

 ʆʜ ʬʝʙʨʫʘʨʘ 2002. ʛʦʜʠʥʝ, ʢʘʜʘ ʿʝ ʟʘʚʨʰʝʥʘ ʨʘʟʤʝʥʘ ʥʘʮʠʦʥʘʣʥʦʛ ʥʦʚʮʘ ʟʘ 

ʝʚʨʦ, ʢʦʿʠ ʿʝ ʦʜ ʧʦʯʝʪʢʘ 1999. ʛʦʜʠʥʝ ʝʛʟʠʩʪʠʨʘʦ ʩʘʤʦ ʫ ʬʫʥʢʮʠʿʠ ʿʝʜʠʥʠʮʝ 

ʦʙʨʘʯʫʥʘ, ʝʚʨʦ ʿʝ ʧʦʩʪʘʦ ʧʫʥʦʚʨʝʜʘʥ ʥʦʚʘʮ, ʢʦʿʠ ʦʙʘʚˀʘ ʩʚʝ ʬʫʥʢʮʠʿʝ ʥʦʚʮʘ. ʆʥ ʩʝ 

ʧʦʪʚʨʹʫʿʝ ʢʘʦ ʪʘʢʘʚ ʢʘʢʦ ʥʘ ʪʨʞʠʰʪʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ, ʢʦʿʠʭ ʦʜ 1. ʿʘʥʫʘʨʘ 

2015. ʛʦʜʠʥʝ ʠʤʘ 19
248
,  ʪʘʢʦ ʠ ʫ ʧʝʨʠʬʝʨʥʠʤ ʜʨʞʘʚʘʤʘ ʫ ʦʙʣʠʢʫ ʿʝʜʠʥʠʮʝ 

ʦʙʨʘʯʫʥʘ, ʩʨʝʜʩʪʚʘ ʪʝʟʘʫʨʠʟʘʮʠʿʘ, ʘ ʫ ʠʟʚʝʩʥʠʤ ʜʨʞʘʚʘʤʘ ʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʨʘʟʤʝʥʝ, ʠ  

ʥʘ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ, ʠʛʨʘʿʫ˂ʠ ʫʣʦʛʫ ʩʚʝʪʩʢʦʛ ʥʦʚʮʘ.  ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ, 

ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʤʦʨʘ ʦʜʨʞʘʪʠ ʨʝʧʫʪʘʮʠʿʫ ʝʚʨʘ ʥʘ 

ʪʨʞʠʰʪʫ. ʊʦʤ ʟʘʭʪʝʚʫ ʩʫ ʧʨʠʣʘʛʦʹʝʥʝ ʩʪʨʘʪʝʛʠʿʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ 

ʠʥʩʪʨʫʤʝʥʪʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. 

 

2.4.1. ʉʪʨʘʪʝʛʠʿʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

 

 ʅʝʧʦʩʨʝʜʥʦ ʧʨʝ ʧʦʯʝʪʢʘ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʋʧʨʘʚʥʠ ʩʘʚʝʪ 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʦʙʿʘʚʠʦ ʿʝ ʩʪʨʘʪʝʛʠʿʫ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʫ ʮʠˀʫ 

ʩʪʚʘʨʘˁʘ ʦʢʚʠʨʘ ʫ ʢʦʤʝ ˂ʝ ʩʝ ʢʨʝʪʘʪʠ ʦʜʣʫʢʝ ʫʩʤʝʨʝʥʝ ʥʘ ʨʝʘʣʠʟʘʮʠʿʫ ʦʩʥʦʚʥʦʛ 

ʮʠˀʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʧʦʩʪʘʚˀʝʥʦʛ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ ï ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ. 

ʉʪʨʘʪʝʛʠʿʘ ʪʨʝʙʘ ʜʘ ʧʨʫʞʠ ʫʚʠʜ ʫ ʜʝʣʦʚʘˁʝ ʦʩʥʦʚʥʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʢʦʿʠ ʩʪʦʿʠ ʥʘ 

ʨʘʩʧʦʣʘʛʘˁʫ ʤʦʥʝʪʘʨʥʦʿ ʧʦʣʠʪʠʮʠ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʪʦʛ ʮʠˀʘ ï ʢʨʘʪʢʦʨʦʯʥʝ ʢʘʤʘʪʥʝ 

                                                 
247  Consolidated version of the treaty on the functioning of the European Union, Official Journal of the 

European Union, Protocol (No 4) On the statute of the European System of central banks and of the 

European central Bank, C 326/47, 26. 10. 2012, ʯʣʘʥ 11. 
248  http://ec.europa.eu/economy_finance/euro/adoption/euro_area/index_en.htm.  
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ʩʪʦʧʝ. ʀʘʢʦ ʩʫ ʦʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ (ʯʣʘʥ 127 ʊʌɽʋ), ʢʘʦ ʰʪʦ ʿʝ ʚʝ˂ ʙʠʣʦ ʧʦʤʝʥʫʪʦ, 

ʫ ʮʠˀʝʚʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʩʚʨʩʪʘʣʠ, ʘʣʠ Ăʙʝʟ ʟʘʥʝʤʘʨʠʚʘˁʘ ʮʠˀʘ ʩʪʘʙʠʣʥʦʩʪʠ 

ʮʝʥʘñ ʠ Ăʧʦʜʨʰʢʫ ʦʧʰʪʠʤ ʝʢʦʥʦʤʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ ʋʥʠʿʝ, ʨʘʜʠ ʜʦʧʨʠʥʦʩʘ 

ʮʠˀʝʚʠʤʘ ʋʥʠʿʝ ʢʦʿʠ ʩʫ ʠʟʣʦʞʝʥʠ ʫ ʯʣʘʥʫ 3. ʋʛʦʚʦʨʘ ʦ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠñ  

(ʧʦʤʝʥʫʪʠ ʮʠˀʝʚʠ ʩʫ ʚʝʦʤʘ ʦʧʰʠʨʥʦ ʜʝʬʠʥʠʩʘʥʠ, ʘʣʠ ʩʝ ʢʘʦ ʝʢʦʥʦʤʩʢʠ ʮʠˀʝʚʠ 

ʤʦʛʫ ʧʦʤʝʥʫʪʠ ʧʫʥʘ ʟʘʧʦʩʣʝʥʦʩʪ ʠ ʜʨʫʰʪʚʝʥʠ ʧʨʦʛʨʝʩ ï ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ), ɽʚʨʦʧʩʢʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ ʩʚʦʿ ʤʘʥʜʘʪ ʫ ʤʦʥʝʪʘʨʥʦʿ ʧʦʣʠʪʠʮʠ  ʦʛʨʘʥʠʯʠʣʘ ʩʘʤʦ ʥʘ 

ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʭʠʧʦʪʝʟʝ ʦ ʥʝʫʪʨʘʣʥʦʩʪʠ ʥʦʚʮʘ ʥʘ ʜʫʞʠ ʨʦʢ, ʢʦʿʘ 

ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʥʝ ʤʦʞʝ ʠʤʘʪʠ ʫʪʠʮʘʿʘ ʥʘ ʨʝʘʣʥʝ ʝʢʦʥʦʤʩʢʝ 

ʚʝʨʠʿʘʙʣʝ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʬʦʨʤʫʣʠʩʘʣʘ ʿʝ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ ʤʦʛʫ˂ʝ 

ʮʠˀʝʚʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʩʣʝʜʝ˂ʠ ʩʪʘʚ: Ăʇʦʰʪʦ ʤʦʥʝʪʘʨʥʘ ʧʦʣʪʠʢʘ ʤʦʞʝ ʫ 

ʢʨʘʿˁʦʿ ʠʥʩʪʘʥʮʠ ʿʝʜʠʥʦ ʫʪʠʮʘʪʠ ʥʘ ʥʠʚʦ ʮʝʥʘ ʫ ʧʨʠʚʝʜʠ, ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ʿʝ 

ʥʘʿʙʦˀʠ ʜʦʧʨʠʥʦʩ ʢʦʿʠ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʤʦʞʝ ʫʯʠʥʠʪʠ ʝʢʦʥʦʤʩʢʦʤ ʙʣʘʛʦʩʪʘˁʫ ʠ 

ʜʫʛʦʨʦʯʥʦʿ ʧʝʨʩʧʝʢʪʠʚʠ ʨʘʩʪʘ ʧʨʠʚʨʝʜʝñ
249

. 

ʅʝ ʤʦʞʝ ʩʝ ʦʩʧʦʨʠʪʠ ʟʥʘʯʘʿ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ ʟʘ ʥʦʨʤʘʣʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝ 

ʧʨʠʚʨʝʜʝ: ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ʨʝʘʬʠʨʤʠʰʝ ʠʥʬʦʨʤʘʪʠʚʥʫ ʬʫʥʢʮʠʿʫ ʮʝʥʘ ʦ ʨʝʣʘʪʠʚʥʦʿ 

ʨʝʪʢʦʩʪʠ ʜʦʙʘʨʘ, ʰʪʠʪʠ ʨʝʘʣʥʝ ʜʦʭʦʪʢʝ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʩʧʨʝʯʘʚʘ ʨʝʜʠʩʪʨʠʙʫʮʠʿʫ 

ʜʦʭʦʪʢʘ, ʩʤʘˁʫʿʝ ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ ʥʘ ʪʨʞʠʰʪʫ, ʠ ʜʨʫʛʦ. ʄʦʥʝʪʘʨʠʩʪʠʯʢʝ 

ʭʠʧʦʪʝʟʝ ʦ ʧʨʠʨʦʜʥʦʿ ʩʪʦʧʠ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʦʛʨʘʥʠʯʠʣʝ ʩʫ ʢʨʝʘʪʠʚʥʦ ʢʦʨʠʰ˂ʝˁʝ 

ʝʤʠʩʠʿʝ ʥʦʚʮʘ, ʦʜʥʦʩʥʦ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ɸʣʠ, ʢʘʦ ʰʪʦ ʩʫ ʧʦʢʘʟʘʣʘ ʠʩʢʫʩʪʚʘ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠ ʢʨʠʟʝ ʿʘʚʥʦʛ ʜʫʛʘ ɽʚʨʦʟʦʥʝ, ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʤʦʞʝ 

ʜʦʧʨʠʥʝʪʠ ʠ ʩʪʘʙʠʣʠʟʘʮʠʿʠ ʧʨʠʚʨʝʜʝ ʠ ʘʢʪʠʚʠʨʘˁʫ ʧʦʪʝʥʮʠʿʘʣʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ. 

 ʉʪʨʘʪʝʛʠʿʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʘʜʨʞʠ ʜʚʘ 

ʦʩʥʦʚʥʘ ʜʝʣʘ: ʢʚʘʥʪʠʪʘʪʠʚʥʦ ʦʜʨʝʹʠʚʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ ʠ ʧʨʠʩʪʫʧ ʘʥʘʣʠʟʠ 

ʨʠʟʠʢʘ ʧʦ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ʢʨʦʟ  Ă ʜʚʘ ʩʪʫʙʘñ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ
250

. 

ʉʪʘʙʠʣʥʦʩʪ ʮ ʝʥʘ ʥʘ ʧʦʯʝʪʢʫ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʙʠʣʘ ʿʝ 

ʦʜʨʝʹʝʥʘ ʦʜʣʫʢʦʤ ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ (ʢʨʘʿʝʤ 1998. ʛʦʜʠʥʝ) ʠ ʜʝʬʠʥʠʩʘʥʘ ʢʘʦ: 

Ăʛʦʜʠʰˁʠ ʨʘʩʪ ʭʘʨʤʦʥʠʟʦʚʘʥʦʛ ʠʥʜʝʢʩʘ ʧʦʪʨʦʰʘʯʢʠʭ ʮʝʥʘ (ʍʀʎʇ) ʫ ɽʚʨʦʟʦʥʠ 

ʠʩʧʦʜ 2%. ʉʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ʪʨʝʙʘ ʜʘ ʩʝ ʦʜʨʞʠ ʫ ʩʨʝʜˁʝʤ ʨʦʢʫñ. ʆʚʘ ʦʜʨʝʜʙʘ ʿʝ 

                                                 
249  European Central Bank, The Monetary Policy of the ECB 2011, Frankfurt a/M, 2011, ʩʪʨ. 57. 
250   European Central Bank, The Monetary Policy of the ECB 2011, Frankfurt a/M, 2011, ʩʪʨ. 64. 
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2003. ʛʦʜʠʥʝ ʜʦʧʫˁʝʥʘ, ʪʘʢʦ ʰʪʦ ʿʝ ʧʨʝʮʠʟʠʨʘʥʦ ʜʘ ʩʝ ʨʘʩʪ ʮʝʥʘ ʦʜʥʦʩʠ ʥʘ: Ăʠʩʧʦʜ, 

ʘʣʠ ʙʣʠʟʫ 2% ʥʘ ʩʨʝʜˁʠ ʨʦʢñ
251

. 

ɿʘʰʪʦ ʿʝ ʙʠʣʘ ʧʦʪʨʝʙʥʦ ʢʚʘʥʪʠʪʘʪʠʚʥʦ ʦʜʨʝʹʠʚʘˁʝ ʥʠʚʦʘ ʠʥʬʣʘʮʠʿʝ ʢʘʦ 

ʮʠˀʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ ʟʘʰʪʦ ʿʝ ʦʥʦ ʧʨʝʮʠʟʠʨʘʥʦ? ʉʘʤʘ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ 

ʙʘʥʢʘ ʥʘʚʦʜʠ ʨʘʟʣʦʛʝ ʟʘ ʪʦ, ʘ ʪʝʦʨʠʿʩʢʘ ʨʘʟʤʘʪʨʘˁʘ ʿʦʿ ʜʘʿʫ ʟʘ ʧʨʘʚʦ
252

. 

ʂʚʘʥʪʠʬʠʢʦʚʘʥ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʧʦʚʝ˂ʘʚʘ ˁʝʥʫ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ, 

ʧʦʩʪʘʚˀʘ ʧʘʨʘʤʝʪʘʨ ʟʘ ʦʮʝʥʫ ʫʩʧʝʰʥʦʩʪʠ ʨʘʜʘ ɹʘʥʢʝ (ʠ ʝʚʝʥʪʫʘʣʥʝ ʩʘʥʢʮʠʿʝ 

ʨʫʢʦʚʦʜʩʪʚʫ, ʦʜʥʦʩʥʦ ʩʤʝˁʠʚʘˁʝ) ʠ ʦʤʦʛʫ˂ʘʚʘ ʪʨʞʠʰʥʠʤ ʫʯʝʩʥʠʮʠʤʘ ʜʘ 

ʬʦʨʤʠʨʘʿʫ ʩʚʦʿʘ ʜʫʛʦʨʦʯʥʘ ʠʥʬʣʘʪʦʨʥʘ ʦʯʝʢʠʚʘˁʘ. ʇʨʝʮʠʟʠʨʘˁʝ ʮʠˀʘ ʙʠʣʦ ʿʝ 

ʥʝʦʧʭʦʜʥʦ ʠʟ ʩʪʨʘʭʘ ʦʜ ʜʝʬʣʘʮʠʿʝ; ʧʨʚʦʙʠʪʥʦ ʦʜʨʝʹʝˁʝ ʥʠʿʝ ʩʘʜʨʞʘʣʦ ʜʦˁʫ 

ʛʨʘʥʠʮʫ ʨʘʩʪʘ ʮʝʥʘ ʠ ʫʢʦʣʠʢʦ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʥʝʤʘ ʜʦˁʫ 

ʛʨʘʥʠʮʫ ʢʘʦ ʦʨʠʿʝʥʪʠʨ, ʦʥʜʘ ʩʝ ʤʦʞʝ ʣʘʢʦ ʜʝʩʠʪʠ ʜʘ ʩʝ ʘʢʪʠʚʠʨʘ ʜʝʬʣʘʮʠʦʥʘ 

ʩʧʠʨʘʣʘ ʢʦʿʘ ʿʝ ʫ ʤʥʦʛʦ ʯʝʤʫ  ʥʝʧʦʚʦˀʥʠʿʘ ʦʜ ʠʥʬʣʘʮʠʦʥʝ, ʘʢʦ ʥʠ ʟʙʦʛ ʯʝʛʘ ʜʨʫʛʦʛ, 

ʘ ʦʥʦ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʩʝ  ʧʨʠ ʥʫʣʪʦʤ ʨʘʩʪʫ ʮʝʥʘ ʥʝ ʤʦʞʝ ʝʬʠʢʘʩʥʦ ʩʧʨʦʚʦʜʠʪʠ 

ʢʣʘʩʠʯʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ. ʈʘʩʧʦʥ ʠʥʬʣʘʮʠʿʝ ʢʦʿʠ ʩʝ ʧʦʜʨʘʟʫʤʝʚʘ ʫ 

ʢʦʨʠʛʦʚʘʥʦʤ ʮʠˀʫ, ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ Ăʠʩʧʝʛʣʘñ ʨʘʟʣʠʢʝ ʫ 

ʠʥʬʣʘʮʠʦʥʠʤ ʜʠʬʝʨʝʥʮʠʿʘʣʠʤʘ ʫ ʨʘʟʣʠʯʠʪʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ɽʚʨʦʟʦʥʝ, ʢʦʿʝ 

ʩʫ ʨʝʟʫʣʪʘʪ ʦʙʿʝʢʪʠʚʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʢʨʝʪʘˁʘ ʠ ʥʫʞʥʦ ʧʦʩʪʦʿʝ ʠ ʫ ʫʩʣʦʚʠʤʘ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. 

ʄʝʨʝˁʝ ʝʬʠʢʘʩʥʦʩʪʠ ʦʩʪʚʘʨʠʚʘˁʘ ʦʩʥʦʚʥʦʛ ʮʠˀʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʥʘ 

ʩʨʝʜˁʠ ʨʦʢ ʠʤʘ ʫ ʚʠʜʫ ʜʘ ʩʝ ʝʬʝʢʪʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʦʿʝ ʠʟʘʟʠʚʘʿʫ ʤʝʨʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʨʝʘʣʠʟʫʿʫ ʫ ʜʫʞʝʤ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ; ʫ ʧʨʘʢʩʠ, ʩʤʘʪʨʘ ɽʚʨʦʧʩʢʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʪʦ ʿʝ ʧʝʨʠʦʜ ʦʜ ʿʝʜʥʝ ʜʦ ʜʚʝ ʛʦʜʠʥʝ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʝʬʝʢʪʫ ʥʘ 

ʧʨʦʠʟʚʦʜˁʫ, ʜʦʢ ʩʝ ʮʝʥʝ ʧʨʠʣʘʛʦʹʘʚʘʿʫ ʠ ʜʫʞʝ; ʘʣʠ, ʫʧʨʘʚʦ ʟʙʦʛ ʧʨʦʤʝʥˀʠʚʦʛ 

ʜʝʿʩʪʚʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʥʠʿʝ ʪʘʯʥʦ ʦʜʨʝʜʠʣʘ 

ʪʨʘʿʘˁʝ ʧʦʿʘʤ Ăʩʨʝʜˁʝʛ ʨʦʢʘñ.  

ʄʦʛʫ˂ʝ ʨʠʟʠʢʝ ʧʦ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʘʥʘʣʠʟʠʨʘ 

ʢʨʦʟ ʜʚʘ ʩʪʫʙʘ ʘʥʘʣʠʟʝ: ʝʢʦʥʦʤʩʢʫ ʘʥʘʣʠʟʫ ʠ ʤʦʥʝʪʘʨʥʫ ʘʥʘʣʠʟʫ, ʢʦʿʠ ʯʠʥʝ ʦʩʥʦʚʫ 

ʟʘ ʦʜʣʫʯʠʚʘˁʝ ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ ʦ ʤʦʥʝʪʘʨʥʦʿ ʧʦʣʠʪʠʮʠ. 

                                                 
251  European Central Bank, The Monetary Policy of the ECB 2011, Frankfurt a/M, 2011, ʩʪʨ. 64. 
252  Paul De Grauwe, Economics of Monetary Union, Tenth Edition, Oxford University Press, Oxford, 

2014,  ʩʪʨ. 183.  
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 Ăɽʢʦʥʦʤʩʢʘ ʘʥʘʣʠʟʘ ʿʝ ʬʦʢʫʩʠʨʘʥʘ ʫʛʣʘʚʥʦʤ ʥʘ ʪʝʢʫ˂ʠ ʝʢʦʥʦʤʩʢʠ ʠ 

ʬʠʥʘʥʩʠʿʩʢʠ ʨʘʟʚʦʿ ʠ ʠʤʧʣʠʮʠʪʥʝ ʢʨʘʪʢʦʨʦʯʥʝ ʜʦ ʩʨʝʜˁʝʨʦʯʥʠʭ ʨʠʟʠʢʘ ʧʦ 

ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘñ
253

 ʠ ʫʢˀʫʯʫʿʝ ʘʥʘʣʠʟʫ ʪʘʢʚʠʭ ʬʘʢʪʦʨʘ ʢʘʦ ʰʪʦ ʩʫ: ʥʠʚʦ 

ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ, ʘʛʨʝʛʘʪʥʘ ʪʨʘʞˁʘ ʠ ˁʝʥʝ ʢʦʤʧʦʥʝʥʪʝ, ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ, 

ʫʩʣʦʚʠ ʥʘ ʪʨʞʠʰʪʠʤʘ ʨʘʜʘ ʠ ʢʘʧʠʪʘʣʘ, ʠʥʜʠʢʘʪʦʨʠ ʮʝʥʘ ʠ ʪʨʦʰʢʦʚʘ, ʜʝʚʠʟʥʠ ʢʫʨʩ, 

ʦʜʥʦʩʠ ʩʘ ʩʚʝʪʩʢʦʤ ʧʨʠʚʨʝʜʦʤ ʠ ʙʠʣʘʥʩ ʧʣʘ˂ʘˁʘ, ʬʠʥʘʥʩʠʿʩʢʘ ʪʨʞʠʰʪʘ ʠ ʜʨ. 

ɸʥʘʣʠʟʘ ʦʚʠʭ ʬʘʢʪʦʨʘ ʫʩʤʝʨʘʚʘ ʩʝ ʥʘ ʦʪʢʨʠʚʘˁʝ ʝʚʝʥʪʫʘʣʥʠʭ ʧʦʨʝʤʝ˂ʘʿʘ ʢʦʿʠ ʤʦʛʫ 

ʫʪʠʮʘʪʠ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ.  

ʄʦʥʝʪʘʨʥʘ ʘʥʘʣʠʟʘ ʫʩʤʝʨʝʥʘ ʿʝ ʥʘ ʢʨʝʪʘˁʘ ʥʦʚʯʘʥʝ ʤʘʩʝ ʠ ˁʝʥ ʫʪʠʮʘʿ ʥʘ 

ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ʥʘ ʩʨʝʜˁʠ ʠ ʜʫʛʠ ʨʦʢ, ʧʦʰʪʦ ʿʝ Ăʫʪʚʨʹʝʥ ʨʦʙʫʩʪʘʥ ʦʜʥʦʩ ʠʟʤʝʹʫ 

ʤʦʥʝʪʘʨʥʦʛ ʨʘʩʪʘ ʠ ʠʥʬʣʘʮʠʿʝ ʥʘ ʩʨʝʜˁʠ ʠ ʜʫʞʠ ʨʦʢñ254
. ʊʝʦʨʠʿʘ ʥʠʿʝ ʩʘʛʣʘʩʥʘ ʩʘ 

ʦʚʠʤ ʩʪʘʚʦʤ, ʘ ʝʤʧʠʨʠʿʩʢʘ ʘʥʘʣʠʟʘ ʢʨʝʪʘˁʘ ʥʦʚʯʘʥʝ ʤʘʩʝ ʠ ʮʝʥʘ ʫ ɽʚʨʦʟʦʥʠ ʫ 

ʧʝʨʠʦʜʫ ʦʜ ʧʦʯʝʪʢʘ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʜʦ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ 

ʧʦʢʘʟʫʿʝ ʜʘ ʥʠʿʝ ʙʠʣʦ ʦʚʘʢʚʦʛ (ʧʘ ʠ ʥʠʢʘʢʚʦʛ) ʤʝʹʫʦʜʥʦʩʘ: ʫ ʧʝʨʠʦʜʫ 1999 ï 2008. 

ʛʦʜʠʥʝ, ʨʘʩʪ ʥʦʚʯʘʥʝ ʤʘʩʝ ʠʟʥʦʩʠʦ ʿʝ 7,4% ʘ ʨʘʩʪ ʠʥʬʣʘʮʠʿʝ 2,2%
255
. ʈʘʩʪ ʥʦʚʯʘʥʝ 

ʤʘʩʝ (ʤʦʥʝʪʘʨʥʠ ʘʛʨʝʛʘʪ ʄ3) ʙʠʦ ʿʝ ʜʘʣʝʢʦ ʚʠʰʠ ʦʜ ʥʦʨʤʘʪʠʚʥʦ ʧʦʩʪʘʚˀʝʥʦʛ ʫ 

ʧʨʚʦʙʠʪʥʦʿ ʩʪʨʘʪʝʛʠʿʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʦʜ 4,5% (ʜʘ 

ʣʠ ʿʝ ʢʦʠʥʮʠʜʝʥʮʠʿʘ ʜʘ ʿʝ ʪʦ ʙʠʣʘ ʠ ʌʨʠʜʤʘʥʦʚʘ ʩʪʦʧʘ ʦʧʪʠʤʘʣʥʦʛ ʛʦʜʠʰˁʝʛ ʨʘʩʪʘ 

ʥʦʚʯʘʥʝ ʤʘʩʝ?), ʜʦʢ ʿʝ ʠʥʬʣʘʮʠʿʘ ʙʠʣʘ ʤʘˁʝ-ʚʠʰʝ ʫ ʦʢʚʠʨʫ ʟʘʮʨʪʘʥʝ, ʩʘ ʧʨʦʩʝʢʦʤ 

ʥʝʰʪʦ ʚʝ˂ʠʤ ʦʜ 2%. ɿʙʦʛ ʪʦʛʘ ʿʝ ʠ ʫ ʤʦʜʠʬʠʢʦʚʘʥʦʤ ʦʙʣʠʢʫ ʩʪʨʝʪʝʛʠʿʝ ʠʟ 2011. 

ʛʦʜʠʥʝ ʥʘʛʣʘʰʝʥʦ ʜʘ ʤʦʥʝʪʘʨʥʘ ʘʥʘʣʠʟʘ ʩʣʫʞʠ ʟʘ Ăʫʧʦʨʝʜʥʠ ʯʝʢʠʥʛñ 

ʩʨʝʜˁʦʨʦʯʥʠʭ ʧʨʦʿʝʢʮʠʿʘ, ʜʦʙʠʿʝʥʠʭ ʝʢʦʥʦʤʩʢʦʤ ʘʥʘʣʠʟʦʤ, ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʜʫʛʦʨʦʯʥʠʭ ʧʨʦʿʝʢʮʠʿʘ. 

ʉʪʨʘʪʝʛʠʿʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʠʿʝ ʧʨʝʪʨʧʝʣʘ 

ʧʨʦʤʝʥʝ ʧʦʜ ʜʝʿʩʪʚʦʤ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ; ʫ ʩʚʝʪʣʫ ʢʨʠʟʝ, ʫ ʩʪʨʘʪʝʛʠʿʠ ʿʝ ʨʘʟʤʦʪʨʝʥ 

ʩʘʤʦ ʫʪʠʮʘʿ ʬʦʨʤʠʨʘˁʘ ʰʧʝʢʫʣʘʪʠʚʥʠʭ ʤʝʭʫʨʦʚʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʥʘ 

ʬʦʨʤʫʣʠʩʘˁʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʢʨʦʟ ʘʥʘʣʠʟʫ ʦʙʠʤʘ ʢʨʝʜʠʪʘ ʠ ʮʝʥʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʘʢʪʠʚʝ. ʂʘʢʦ ʩʪʨʘʪʝʛʠʿʘ ʥʠʿʝ ʧʨʝʜʚʠʜʝʣʘ ʬʦʨʤʠʨʘˁʝ ʰʧʝʢʫʣʘʪʠʚʥʦʛ ʤʝʭʫʨʘ? 

                                                 
253  European Central Bank, The Monetary Policy of the ECB 2011, Frankfurt a/M, 2011, ʩʪʨ. 71. 
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ʆʜʛʦʚʦʨ ʥʝ ʤʦʞʝ ʙʠʪʠ ʿʝʜʥʦʟʥʘʯʘʥ. ʇʨʚʦ, ʛʝʥʝʨʝʣʥʘ ʦʨʠʿʝʥʪʘʮʠʿʘ ʪʝʦʨʠʿʝ ʠ ʧʨʘʢʩʝ 

ʮʝʥʪʨʘʣʥʦʛ ʙʘʥʢʘʨʩʪʚʘ ʙʠʣʘ  ʿʝ ʜʘ ʩʝ ʤʝʨʘʤʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʥʝ ʩʤʝ ʠʟʘʟʚʘʪʠ 

ʚʝʰʪʘʯʢʦ ʧʨʩʢʘˁʝ ʰʧʝʢʫʣʘʪʠʚʥʦʛ ʙʘʣʦʥʘ, ʿʝʨ ʪʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʩʥʘʞʥʠʭ 

ʜʝʬʣʘʪʦʨʥʠʭ ʪʝʥʜʝʥʮʠʿʘ. ʇʨʝʦʚʣʘʹʫʿʫ˂ʠ ʩʪʘʚ ʙʠʦ ʿʝ ʜʘ ʩʝ ʯʝʢʘ ʧʨʩʢʘˁʝ ʙʘʣʦʥʘ ʠ ʜʘ 

ʩʝ ʦʥʜʘ ʤʦʥʝʪʘʨʥʦʤ ʧʦʣʠʪʠʢʦʤ ʣʝʯʝ ʧʦʩʣʝʜʠʮʝ. ɼʨʫʛʦ, ʠ ʧʦʨʝʜ ʟʘʜʘʪʢʘ ʢʦʿʠ 

ʦʩʥʦʚʘʯʢʠ ʫʛʦʚʦʨʠ ʧʦʩʪʘʚˀʘʿʫ ʧʨʝʜ ɽʚʨʦʧʩʢʫ ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ, ʜʘ ʜʦʧʨʠʥʝʩʝ 

ʥʘʧʦʨʠʤʘ ʟʘ Ăʦʜʨʞʘʚʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘñ (ʯʣʘʥ 127, ʪʘʯʢʘ 5 

ʊʌɽʋ), ʦʥʘ ʿʝ ʦʛʨʘʥʠʯʠʣʘ ʩʚʦʿ ʤʘʥʜʘʪ ʩʘʤʦ ʥʘ ʦʜʨʞʘʚʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ, 

ʩʤʘʪʨʘʿʫ˂ʠ ʜʘ ʿʝ ʬʠʥʘʥʩʠʿʩʢʘ ʩʪʘʙʠʣʥʦʩʪ ʧʦʩʘʦ ʜʨʫʛʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ʊʨʝ˂ʝ, 

ʚʣʘʜʘʿʫ˂ʠ ʥʝʦʣʠʙʝʨʘʣʥʠ ʩʪʘʚ ʦ ʩʘʤʦʨʝʛʫʣʠʰʫ˂ʝʤ ʤʝʭʘʥʠʟʤʫ ʪʨʞʠʰʪʘ ʧʨʝʧʫʩʪʠʦ ʿʝ 

ʪʨʞʠʰʪʫ ʜʘ ʦʥʦ ʩʘʤʦ ʢʦʨʠʛʫʿʝ ʜʠʩʧʨʦʧʦʨʮʠʿʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ. ʏʝʪʚʨʪʦ, 

ʢʘʢʦ ʧʨʠʤʝ˂ʫʿʝ ɼʝ ʍʨʦʫʚ
256
, ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʨʠʤʝˁʫʿʫ ʨʘʟʚʠʿʝʥʝ ʤʘʪʝʤʘʪʠʯʢʝ 

ʤʦʜʝʣʝ ʟʘ ʚʦʹʝˁʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʫ ʢʦʿʠʤʘ Ăʥʝʤʘ ʤʝʩʪʘ  ʟʘ ʤʝʭʫʨʦʚʝ ʠ 

ʩʣʦʤʦʚʝñ. 

 

2.4.2. ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

 

 ɽʤʠʩʠʿʘ ʥʦʚʮʘ ʩʣʦʞʝʥʠʤ ʢʘʥʘʣʠʤʘ ʩʪʠʞʝ ʜʦ ʝʢʦʥʦʤʩʢʠʭ ʘʢʪʝʨʘ, ʫʪʠʯʫ˂ʠ ʥʘ 

ˁʠʭʦʚʝ ʦʜʣʫʢʝ ʦ ʧʨʦʠʟʚʦʜˁʠ ʠ ʧʦʪʨʦʰˁʠ ʠ, ʥʘ ʪʘʿ ʥʘʯʠʥ, ʥʘ ʮʝʥʝ. ʉʪʘʙʠʣʥʦʩʪ ʮʝʥʘ 

ʧʨʝʜʩʪʘʚˀʘ ʦʜʨʞʘˁʝ ʢʫʧʦʚʥʦʛ ʥʠʚʦʘ ʥʦʚʮʘ ʠ ʩʪʦʛʘ ʿʝ ʧʦʪʨʝʙʥʦ ʜʘ ʤʝʭʘʥʠʟʘʤ 

ʪʨʘʥʩʤʠʩʠʿʝ ʧʨʝʥʝʩʝ ʦʜʣʫʢʝ ʦ ʤʦʥʝʪʘʨʥʦʿ ʧʦʣʠʪʠʮʠ ʙʝʟ ʜʠʩʪʦʨʟʠʿʘ, ʦʙʝʟʙʝʹʫʿʫ˂ʠ 

ʩʪʘʙʠʣʥʦʩʪ ʦʚʠʭ ʚʝʣʠʯʠʥʘ. ʆʩʥʦʚʥʦ ʩʨʝʜʩʪʚʦ ʢʦʿʠʤ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʦʙʝʟʙʝʹʫʿʝ 

ʫʪʠʮʘʿ ʥʘ ʦʧʰʪʠ ʥʠʚʦ ʮʝʥʘ ʿʝ ʤʝʭʘʥʠʟʘʤ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʢʦʿʠʤʘ ʩʝ ʫʪʚʨʹʫʿʝ Ăʮʝʥʘñ 

ʥʦʚʮʘ ʟʘ ʝʢʦʥʦʤʩʢʝ ʘʢʪʝʨʝʘ  ʠ ʦʙʝʟʙʝʹʫʿʝ ˁʠʭʦʚʘ ʣʠʢʚʠʜʥʦʩʪ. 

 ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʫʪʠʯʝ ʥʘ ʤʝʭʘʥʠʟʘʤ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʧʨʝʢʦ 

ʢʨʘʪʢʦʨʦʯʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʥʦʚʮʘ, ʥʘ ʢʦʤʝ ʧʦʥʫʜʘ ʠ 

ʪʨʘʞˁʘ ʚʠʰʢʦʚʘ ʣʠʢʚʠʜʥʦʩʪʠ ʦʜʨʝʹʫʿʝ ʚʠʩʠʥʫ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ʂʨʘʪʢʦʨʦʯʥʝ 

ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʩʫ ʫ ʦʩʥʦʚʠ ʭʠʿʝʨʘʨʭʠʿʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʢʘʢʦ ʫ ʧʦʛʣʝʜʫ ʨʦʯʥʦʩʪʠ, 

ʪʘʢʦ ʠ ʨʠʟʠʯʥʦʩʪʠ ʠ  ˁʠʭʦʚʦ ʨʝʛʫʣʠʩʘˁʝ ʟʥʘʯʠ ʫʪʠʮʘʿ ʠ ʥʘ ʜʫʛʦʨʦʯʥʝ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ, ʢʘʦ ʠ ʥʘ ʠʥʬʣʘʪʦʨʥʘ ʦʯʝʢʠʚʘˁʘ ʝʢʦʥʦʤʩʢʠʭ ʘʢʪʝʨʘ. ʋʪʠʮʘʿ ʥʘ ʚʠʩʠʥʫ  

                                                 
256   256   Paul De Grauwe, Economics of Monetary Union, Tenth Edition, Oxford University Press, Oxford, 

2014,  ʩʪʨ. 192. 



108 

ʢʨʘʪʢʦʨʦʯʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʿʝ ʩʠʛʥʘʣ ʦʨʠʿʝʥʪʘʮʠʿʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʦʜʥʦʩʥʦ 

ˁʝʥʝ ʝʢʩʧʘʥʟʠʚʥʦʩʪʠ ʠʣʠ ʨʝʩʪʨʠʢʪʠʚʥʦʩʪʠ, ʰʪʦ ʩʝ ʧʨʝʢʦ ʦʚʦʛ ʢʘʥʘʣʘ ʪʨʘʥʩʤʠʩʠʿʝ 

ʧʨʝʥʦʩʪʠ ʥʘ ʨʘʩʪ ʠʣʠ ʧʘʜ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ.  ʂʘʥʘʣ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʿʝ ʦʩʥʦʚʥʠ 

ʦʙʣʠʢ ʪʨʘʥʩʤʠʩʠʦʥʦʛ ʤʝʭʘʥʠʟʤʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʘʣʠ ʧʦʰʪʦ ʦʜʣʫʢʝ ʦ 

ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʫʪʠʯʫ ʠ ʥʘ ʨʘʩʧʦʣʦʞʠʚʦʩʪ ʢʨʝʜʠʪʘ, ʤʦʞʝ ʩʝ ʛʦʚʦʨʠʪʠ ʦ 

ʢʨʝʜʠʪʥʦʤ ʢʘʥʘʣʫ ʪʨʘʥʩʤʠʩʠʿʝ, ʯʠʿʠ ʠʟʚʝʜʝʥʠ ʦʙʣʠʮʠ ʩʫ ʙʘʥʢʘʨʩʢʠ ʠ ʙʠʣʘʥʩʥʠ 

ʢʘʥʘʣ ʪʨʘʥʩʤʠʩʠʿʝ. ʉ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʫ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ ɽʢʦʥʦʤʩʢʝ ʠ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʥʘʣʘʟʠ ʦʜʨʝʜʙʘ ʜʘ ʧʦʣʠʪʠʢʘ ʢʫʨʩʘ ʝʚʨʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʫ ʩʢʣʘʜʫ 

ʮʠˀʝʤ ʦʜʨʞʘˁʘ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ, ʫ ʦʜʣʫʢʘʤʘ ʦ ʤʦʥʝʪʘʨʥʦʿ ʧʦʣʠʪʠʮʠ ʥʝ ʤʦʞʝ ʩʝ 

ʟʘʥʝʤʘʨʠʪʠ ʠ ˁʝʛʦʚ ʫʪʠʮʘʿ ʢʘʦ ʧʦʩʝʙʥʦʛ ʢʘʥʘʣʘ ʤʦʥʝʪʘʨʥʝ ʪʨʘʥʩʤʠʩʠʿʝ. 

 ʆʧʝʨʘʪʠʚʥʠ ʦʢʚʠʨ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ ʧʨʝʜʩʪʘʚˀʘ ʩʢʫʧ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʢʦʿʠʤʘ ʩʝ ʥʘ ʪʨʞʠʰʪʝ 

ʥʦʚʮʘ ʧʨʝʥʦʩʝ  ʦʜʣʫʢʝ ʦ ʚʠʩʠʥʠ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʦʙʠʤʫ ʣʠʢʚʠʜʥʦʩʪʠ ʢʦʿʠ ʩʝ ʩʪʘʚˀʘ 

ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʙʘʥʢʘʤʘ ʢʘʦ ʦʩʥʦʚʥʠʤ ʫʯʝʩʥʠʮʠʤʘ ʥʘ ʪʨʞʠʰʪʫ ʥʦʚʮʘ. ʆʩʥʦʚʥʠ 

ʠʥʩʪʨʫʤʝʥʪʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʫ ʦʧʝʨʘʮʠʿʝ ʥʘ 

ʦʪʚʦʨʝʥʦʤ ʪʨʞʠʰʪʫ ʠ ʩʪʘʣʥʠ  ʜʝʧʦʟʠʪʥʦ ï ʢʨʝʜʠʪʥʠ ʤʝʭʘʥʠʟʤʠ. 

 ʆʧʝʨʘʮʠʿʝ ʥʘ ʦʪʚʦʨʝʥʦʤ ʪʨʞʠʰʪʫ ʦʙʝʟʙʝʹʫʿʫ ʪʨʞʠʰʥʫ (ʥʝ ʜʠʨʠʛʦʚʘʥʫ ʠʣʠ 

ʘʨʙʠʪʨʝʨʥʫ) ʜʠʩʪʨʠʙʫʮʠʿʫ ʝʤʠʩʠʿʝ, ʰʪʦ ʿʝ ʠ ʦʢʚʠʨ ʢʦʿʠ ʘʢʪʠʚʥʦʩʪʠʤʘ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʦʩʪʘʚˀʘʿʫ ʦʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ. ʆʥʝ ʠʤʘʿʫ ʜʚʘ ʦʩʥʦʚʥʘ ʦʙʣʠʢʘ: 

ʛʣʘʚʥʝ ʦʧʝʨʘʮʠʿʝ ʨʝʬʠʥʘʥʩʠʨʘˁʘ (ʄʈʆ) ʠ ʜʫʛʦʨʦʯʥʝ ʦʧʝʨʘʮʠʿʝ ʨʝʬʠʥʘʥʩʠʨʘˁʘ 

(ʃʊʈʆ); ʧʨʚʠ ʤʝʭʘʥʠʟʘʤ ʿʝ ʫ ʥʦʨʤʘʣʥʠʤ ʫʩʣʦʚʠʤʘ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʪʨʞʠʰʪʘ 

ʢˀʫʯʥʠ ʤʝʭʘʥʠʟʘʤ ʪʨʘʥʩʤʠʩʠʿʝ ʠ ʦʩʥʦʚʥʠ ʚʠʜ ʫʪʠʮʘʿʘ ʥʘ ʪʨʞʠʰʪʝ  ʠ ʣʠʢʚʠʜʥʦʩʪ 

ʯʠʪʘʚʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ. ʆʙʘ ʤʝʭʘʥʠʟʤʘ ʨʝʘʣʠʟʫʿʫ ʩʝ ʢʨʦʟ ʪʘʢʦʟʚʘʥʝ ʨʝʧʦ-

ʪʨʘʥʩʘʢʮʠʿʝ (ʪʨʘʥʩʘʢʮʠʿʝ ʫʟʘʿʘʤʥʦʛ ʦʪʢʫʧʘ), ʰʪʦ ʟʥʘʯʠ ʜʘ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ 

ʙʘʥʢʘ (ʫ ʩʪʚʘʨʠ, ʥʘʮʠʦʥʘʣʥʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ɽʚʨʦʟʦʥʝ ʥʘ ʦʩʥʦʚʫ ʦʜʣʫʢʝ ʋʧʨʘʚʥʦʛ 

ʩʘʚʝʪʘ) ʦʪʢʫʧˀʫʿʫ ʦʜ ʙʘʥʘʢʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʠ ʪʘʢʦ ʠʤ ʦʙʝʟʙʝʹʫʿʫ 

ʣʠʢʚʠʜʥʦʩʪ, ʩʘ ʦʙʘʚʝʟʦʤ ʙʘʥʘʢʘ ʜʘ ʨʝʦʪʢʫʧʝ ʪʝ ʠʥʩʪʨʫʤʝʥʪʝ ʫ ʦʜʨʝʹʝʥʦʤ ʨʦʢʫ ʠ ʥʘ 

ʪʘʿ ʥʘʯʠʥ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʧʦʚʣʘʯʠ ʣʠʢʚʠʜʥʠʦʩʪ ʩʘ ʪʨʞʠʰʪʘ; ʢʘʦ ʠ ʢʨʦʟ 

ʦʜʦʙʨʘʚʘˁʝ ʢʨʝʜʠʪʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʙʘʥʢʘʤʘ ʥʘ ʢʨʘʪʘʢ ʨʦʢ, ʥʘ ʙʘʟʠ ʢʦʣʘʪʝʨʘʣʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ. ɻʣʘʚʥʝ ʦʧʝʨʘʮʠʿʝ ʨʝʬʠʥʘʥʩʠʨʘˁʘ ʩʝ ʨʝʘʣʠʟʫʿʫ ʫ ʨʦʢʫ 

ʦʜ ʩʝʜʘʤ ʜʘʥʘ, ʘ ʜʫʛʦʨʦʯʥʝ ʦʧʝʨʘʮʠʿʝ ʨʝʬʠʥʘʥʩʠʨʘˁʘ ʩʝ ʦʜʦʙʨʘʚʘʿʫ ʥʘ ʨʦʢ ʦʜ ʪʨʠ 
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ʤʝʩʝʮʘ, ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʝʯʠʣʦ ʩʪʘʣʥʦ ʨʝʚʦʣʚʠʨʘˁʝ ʢʨʘʪʢʦʨʦʯʥʦʛ ʨʝʬʠʥʘʥʩʠʨʘˁʝ 

ʙʘʥʘʢʘ. 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʦʜʣʫʯʫʿʝ ʦ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ ʧʦ ʢʦʿʦʿ ˂ʝ ʦʙʘʚˀʘʪʠ 

ʛʣʘʚʥʝ ʦʧʝʨʘʮʠʿʝ ʨʝʬʠʥʘʥʩʠʨʘˁʘ  (ʄʈʆ) ʠ ʪʦ ʿʝ ʮʝʥʪʨʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ɳʝʥʘ ʚʠʩʠʥʘ ʧʦʢʘʟʫʿʝ ʦʨʠʿʝʥʪʘʮʠʿʫ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʆʙʠʤ 

ʩʨʝʜʩʪʘʚʘ ʢʦʿʘ ʩʝ ʧʦ ʪʦʿ ʩʪʦʧʠ ʫʩʤʝʨʘʚʘ ʙʘʥʢʘʤʘ ʥʘ ʪʨʞʠʰʪʫ ʥʦʚʮʘ ʦʜʨʝʹʫʿʝ ʩʝ ʠʣʠ 

ʧʨʝʢʦ ʬʠʢʩʥʝ ʘʣʦʢʘʮʠʿʝ (ʫ ʧʨʘʢʩʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ ʧʝʨʠʦʜʫ 1999 ï 

2000. ʛʦʜʠʥʝ), ʠʣʠ ʪʝʥʜʝʨʩʢʦʤ ʧʨʦʮʝʜʫʨʦʤ (2000 ï 2008. ʛʦʜʠʥʝ); ʦʜ ʠʟʙʠʿʘˁʘ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʧʦʥʦʚʦ ʿʝ ʫʚʝʜʝʥ ʬʠʢʩʥʠ ʤʝʭʘʥʠʟʘʤ ʘʣʦʢʘʮʠʿʝ (Ăʪʝʥʜʝʨ ʧʦ 

ʬʠʢʩʥʦʿ ʩʪʦʧʠ ʩʘ ʧʦʪʧʫʥʠʤ ʘʣʦʮʠʨʘˁʝʤñ)
257

. 

   ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʫʩʤʝʨʘʚʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʪʨʞʠʰʪʫ ʥʦʚʮʘ ʠ 

ʧʨʠʙʣʠʞʘʚʘ ʠʭ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ ʥʘ ʛʣʘʚʥʝ ʦʧʝʨʘʮʠʿʝ ʨʝʬʠʥʘʥʩʠʨʘˁʘ ʧʨʠʤʝʥʦʤ 

ʩʪʘʣʥʠʭ ʦʚʝʨʥʘʿʪ ʢʨʝʜʠʪʥʦ ï ʜʝʧʦʟʠʪʥʠʭ ʤʝʭʘʥʠʟʘʤʘ: ʤʘʨʛʠʥʘʣʥʦʛ ʢʨʝʜʠʪʥʦʛ 

ʤʝʭʘʥʠʟʤʘ  ʠ ʜʝʧʦʟʠʪʥʦʛ  ʤʝʭʘʥʠʟʤʘ. ʇʨʝʢʦ ʤʘʨʛʠʥʘʣʥʦʛ ʢʨʝʜʠʪʥʦʛ ʤʝʭʘʥʠʟʤʘ 

ʙʘʥʢʝ ʤʦʛʫ ʧʦʟʘʿʤˀʠʚʘʪʠ ʩʨʝʜʩʪʚʘ ʦʜ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʘ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ 

Ăʧʨʝʢʦ ʥʦ˂ʠñ, ʨʘʜʠ ʠʟʨʘʚʥʘʚʘˁʘ ʩʘʣʜʘ ʜʥʝʚʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ. ʂʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ 

ʢʦʨʠʰ˂ʝˁʝ ʦʚʠʭ ʢʨʝʜʠʪʘ ʫʪʚʨʹʫʿʝ ʋʧʨʘʚʥʠ ʩʘʚʝʪ ʠʩʪʦʚʨʝʤʝʥʦ ʩʘ ʮʝʥʪʨʘʣʥʦʤ 

ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ ʠ ʦʥʝ  ʩʫ ʚʠʰʝ ʦʜ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʛʣʘʚʥʝ ʦʧʝʨʘʮʠʿʝ 

ʨʝʬʠʥʘʥʩʠʨʘˁʘ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʦʜ ʪʨʞʠʰʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ. ɹʘʥʢʝ ʢʦʨʠʩʪʝ ʦʚʘʿ 

ʚʠʜ ʢʨʝʜʠʪʠʨʘˁʘ ʩʘʤʦ ʘʢʦ ʥʝ ʤʦʛʫ ʜʘ ʧʨʠʙʘʚʝ ʩʨʝʜʩʪʚʘ ʥʘ ʪʨʞʠʰʪʫ. ʉʪʦʛʘ ʦʥʝ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʛʦʨˁʫ ʛʨʘʥʠʮʫ, Ăʧʣʘʬʦʥñ  ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. 

ɼʝʧʦʟʠʪʥʠ ʤʝʭʘʥʠʟʘʤ ʦʙʝʟʙʝʹʫʿʝ ʙʘʥʢʘʤʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʩʣʦʙʦʜʥʘ ʩʨʝʜʩʪʚʘ 

ʧʣʘʩʠʨʘʿʫ ʧʨʝʢʦ ʥʦ˂ʠ ʢʦʜ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʘʢʦ ʥʝʤʘʿʫ ʜʨʫʛʝ ʤʦʛʫ˂ʥʦʩʪʠ 

ʧʣʘʩʤʘʥʘ, ʘʣʠ ʧʦ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʢʦʿʝ ʩʫ ʥʠʞʝ ʦʜ ʮʝʥʪʨʘʣʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʦʜ 

ʪʨʞʠʰʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ; ʩʪʦʛʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʦʚʘʿ ʚʠʜ ʜʝʧʦʟʠʪʘ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʜʦˁʫ ʛʨʘʥʠʮʫ, Ăʧʨʘʛñ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. 

 Ăʋʪʚʨʹʫʿʫ˂ʠ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʩʪʘʣʥʝ ʢʨʝʜʠʪʥʦ ï ʜʝʧʦʟʠʪʥʝ ʤʝʭʘʥʠʟʤʝ, 

ʋʧʨʘʚʥʠ ʩʘʚʝʪ ʝʬʠʢʘʩʥʦ ʦʜʨʝʹʫʿʝ ʢʦʨʠʜʦʨ ʫ ʢʦʤʝ ʦʚʝʨʥʘʿʪ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʪʨʞʠʰʪʘ 

ʥʦʚʮʘ ʤʦʞʝ ʬʫʥʢʮʠʦʥʠʩʘʪʠñ
258
. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʩʠʩʪʝʤ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ɽʚʨʦʧʩʢʝ 
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258  European Central Bank, The Monetary Policy of the ECB 2011, Frankfurt a/M, 2011, ʩʪʨ. 100. 
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ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʦʜʨʹʫʿʫ˂ʝ ʫʪʠʯʝ ʥʘ ʨʝʛʫʣʘʪʦʨʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʥʘ ʪʨʞʠʰʪʫ ʥʦʚʮʘ 

ɽʚʨʦʟʦʥʝ, ʢʦʿʘ ʩʝ ʥʘʟʠʚʘ  ɽʆʅʀɸ (Ăʦʚʝʨʥʘʿʪ ʠʥʜʝʢʩʥʠ ʧʨʦʩʝʢñ). ʋ ʜʦʩʘʜʘʰˁʝʤ 

ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʩʠʩʪʝʤʘ, ʦʥ ʿʝ ʫʩʧʰʥʦ ʜʨʞʘʦ ʦʚʫ ʨʝʛʫʣʘʪʦʨʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ 

ʪʨʞʠʰʪʘ ʥʦʚʮʘ ʫ ʛʨʘʥʠʮʘʤʘ ʢʦʨʠʜʦʨʘ
259

.  

 

2.4.3.  ʄʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʠ ʪʨʞʠʰʥʘ ʢʨʝʪʘˁʘ 

 

ʄʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʿʝ ʦʜʛʦʚʘʨʘʣʘ ʥʘ ʪʨʞʠʰʥʘ 

ʢʨʝʪʘˁʘ ʢʦʿʘ ʩʫ ʩʝ ʬʦʨʤʠʨʘʣʘ ʫ ʜʦʩʘʜʘʰˁʝʤ ʧʝʨʠʦʜʫ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʤʦʥʝʪʘʨʥʝ 

ʫʥʠʿʝ ʠ ʚʨʰʠʣʘ ʧʦʚʨʘʪʥʠ ʫʪʠʮʘʿ ʥʘ ʪʘ ʢʨʝʪʘˁʘ, ʪʘʢʦ ʜʘ ʿʝ ʢʨʝʪʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ 

ʫ ɽʚʨʦʟʦʥʠ ʙʠʣʦ ʨʝʟʫʣʪʘʥʪʘ ʪʠʭ ʤʝʹʫʩʦʙʥʠʭ ʫʪʠʮʘʿʘ.  ʊʦ ʩʝ ʤʦʞʝ ʚʠʜʝʪʠ ʠʟ  

ʢʨʝʪʘˁʘ ʠʥʬʣʘʮʠʿʝ ʫ ɽʚʨʦʟʦʥʠ ʫ ʧʝʨʠʦʜʫ 1999 ï 2010. ʛʦʜʠʥʝ. ʆʥʘ ʿʝ, ʠ ʧʦʨʝʜ 

ʦʩʮʠʣʘʮʠʿʘ ʫ ʧʦʿʝʜʠʥʠʤ ʧʝʨʠʦʜʠʤʘ, ʥʘ ʩʨʝʜˁʠ ʨʦʢ ʫ ʧʨʦʩʝʢʫ ʙʠʣʘ ʫ ʦʢʚʠʨʫ 

ʛʨʘʥʠʮʘ ʢʦʿʝ ʿʝ ʧʦʩʪʘʚˀʘʦ ʮʠˀ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ.  

 

ɻʨʘʬʠʢʦʥ 1.3. ʂʨʝʪʘˁʝ ʠʥʬʣʘʮʠʿʝ ʫ ɽʚʨʦʟʦʥʠ, 1999 ï 2010. ʛʦʜʠʥʝ 

 ʇʫʥʘ ʣʠʥʠʿʘ: ʦʧʰʪʠ ʭʘʨʤʦʥʠʟʦʚʘʥʠ  ʠʥʜʝʢʩ ʮʝʥʘ (ʍʀʎʇ) 

 ʀʩʧʨʝʢʠʜʘʥʘ ʣʠʥʠʿʘ: ʭʘʨʤʦʥʠʟʦʚʘʥʠ ʠʥʜʝʢʩ ʮʝʥʘ ʙʝʟ ʭʨʘʥʝ ʠ ʝʥʝʨʛʠʿʝ 

 

ʀʟʚʦʨ: European Central Bank, The Monetary Policy of the ECB 2011, Frankfurt a/M, 2011, ʩʪʨ. 119. 
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 ʊʨʝʥʜ ʨʘʩʪʘ ʠʥʬʣʘʮʠʿʝ ʜʦ ʦʢʪʦʙʨʘ 2008. ʛʦʜʠʥʝ, ʩʘ ʧʝʨʠʦʜʠʯʥʠʤ 

ʢʦʣʝʙʘˁʠʤʘ, ʙʠʦ ʿʝ ʨʝʟʫʣʪʘʪ ʢʘʢʦ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʮʝʥʘ ʫʩʣʦʚʠʤʘ ʬʫʥʢʮʠʦʥʠʩʘˁʘ 

ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʘ ʧʦʩʝʙʥʦ ʧʦʩʣʝʜʠʮʘ ʧʦʚʝ˂ʘʥʠʭ ʥʘʧʦʨʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʜʘ 

ʠʩʧʫʥʝ ʢʨʠʪʝʨʠʿʫʤʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʪʘʢʦ ʠ ʧʦʚʝ˂ʘʥʝ ʘʢʪʠʚʥʦʩʪʠ ʢʨʝʜʠʪʥʦʛ ʪʨʞʠʰʪʘ 

ʫ ʦʢʦʣʥʦʩʪʠʤʘ ʬʦʨʤʠʨʘˁʘ ʰʧʝʢʫʣʘʪʠʚʥʦʛ ʤʝʭʫʨʘ. ʅʝʧʦʩʨʝʜʥʦ ʧʨʝʜ ʧʨʩʢʘˁʝ ʦʚʦʛ 

ʤʝʭʫʨʘ, ʫʦʢʪʦʙʨʫ 2008. ʛʦʜʠʥʝ, ʨʘʩʪ ʠʥʬʣʘʮʠʿʝ ʜʦʩʪʠʛʘʦ ʿʝ ʥʘʿʚʠʰʠ ʥʠʚʦ, ʧʦʩʝʙʥʦ 

ʧʦʜ ʫʪʠʮʘʿʝʤ ʨʘʩʪʘ ʮʝʥʘ ʭʨʘʥʝ ʠ ʥʘʬʪʝ ʥʘ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ. ʀʟʙʠʿʘˁʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʜʦʚʝʣʦ ʿʝ ʜʦ ʦʰʪʨʠʭ ʜʝʬʣʘʮʠʦʥʠʭ ʧʨʠʪʠʩʘʢʘ, ʪʘʢʦ ʜʘ ʿʝ ʩʪʦʧʘ 

ʠʥʬʣʘʮʠʿʝ ʥʘʛʣʦ ʧʘʣʘ ʩʨʝʜʠʥʦʤ 2009. ʛʦʜʠʥʝ. ʇʦʜ ʫʪʠʮʘʿʝʤ ʧʦʚʝ˂ʘʥʝ ʣʠʢʚʠʜʥʦʩʪʠ, 

ʢʦʿʫ ʿʝ ʢʨʝʠʨʘʦ ʩʠʩʪʝʤ ʥʝʢʦʥʚʝʥʮʠʦʥʘʣʥʠʭ ʤʝʨʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʧʦʨʘʩʣʘ ʿʝ ʜʦ 3% ʥʘ ʢʨʘʿʫ 2012. ʛʦʜʠʥʝ, ʜʘ ʙʠ ʩʝ 

ʪʨʝʥʜ ʜʝʬʣʘʮʠʿʝ ʧʦʥʦʚʦ ʘʢʪʠʚʠʨʘʦ ʠ ʠʥʬʣʘʮʠʿʘ ʧʨʝʰʣʘ ʫ ʟʦʥʫ ʥʝʛʘʪʠʚʥʝ ʚʝʣʠʯʠʥʝ, 

ʪʘʢʦ ʜʘ ʿʝ ʫ ʬʝʙʨʫʘʨʫ 2016. ʛʦʜʠʥʝ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ ʠʟʥʦʩʠʣʘ -0,2%
260

 . 

ʂʘʦ ʰʪʦ ʩʝ  ʤʦʞʝ ʚʠʜʝʪʠ ʠʟ ʩʣʝʜʝ˂ʝʛ ʛʨʘʬʠʢʦʥʘ (ʛʨʘʬʠʢʦʥ 1.4), ʥʘ ʢʦʤʝ ʿʝ 

ʧʨʝʜʩʪʘʚˀʝʥ ʢʦʨʠʜʦʨ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʩʘ ʮʝʥʪʨʘʣʥʦʤ 

(ʠʩʧʨʝʢʠʜʘʥʦʤ) ʣʠʥʠʿʦʤ ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʥʘ ʛʣʘʚʥʝ ʦʧʝʨʘʮʠʿʝ 

ʨʝʬʠʥʘʥʩʠʨʘˁʘ, ʧʦʣʠʪʠʢʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ ʧʨʘʪʠʣʘ ʿʝ ʪʨʞʠʰʥʘ 

ʢʨʝʪʘˁʘ. 

 

ɻʨʘʬʠʢʦʥ 1.4. ʂʘʤʘʪʥʝ ʩʪʦʧʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, 1999 ï 2010. ʛʦʜʠʥʝ 
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 ʅʘ ʦʩʥʦʚʫ ʧʫʙʣʠʢʘʮʠʿʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʦ ʤʦʥʝʪʘʨʥʦʿ ʧʦʣʠʪʠʮʠ ʠʟ 

2011. ʛʦʜʠʥʝ, ʤʦʞʝ ʩʝ ʨʝʢʦʥʩʪʫʠʩʘʪʠ ʢʨʝʪʘˁʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʫ ʧʝʨʠʦʜʫ 1999 ï 

2010. ʛʦʜʠʥʝ
261
. ʇʨʚʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʩ ʢʦʿʠʤʘ ʿʝ ɽʚʨʦʩʠʩʪʝʤ ʫʰʘʦ ʫ 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ, ʙʠʣʝ ʩʫ ʫʪʚʨʹʝʥʝ ʫ ʚʠʩʠʥʠ ʦʜ 3% ʟʘ ʮʝʥʪʨʘʣʥʫ ʩʪʦʧʫ, 4,5%  ʟʘ 

ʤʝʭʘʥʠʟʘʤ ʤʘʨʛʠʥʘʣʥʦʛ  ʢʨʝʜʠʪʠʨʘˁʘ ʠ 2% ʟʘ ʜʝʧʦʟʠʪʥʠ ʤʝʭʘʥʠʟʘʤ ʠ ʦʥʝ ʩʫ ʫ 

ʚʝʣʠʢʦʿ ʤʝʨʠ ʦʜʨʘʞʘʚʘʣʝ ʢʨʝʪʘˁʘ ʫ ʠʩʧʫˁʘʚʘˁʫ ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʥʚʝʨʛʝʥʮʠʿʝ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ ʩʫ ʫʩʚʦʿʠʣʝ ʝʚʨʦ. ɼʦ ʨʘʟʙʫʢʪʘʚʘˁʘ  ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʢʨʘʿʝʤ 

2008. ʛʦʜʠʥʝ, ʮʝʥʪʨʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʧʨʠʣʘʛʦʹʘʚʘʣʘ ʩʝ ʢʨʝʪʘˁʫ ʠʥʬʣʘʪʦʨʥʠʭ 

ʧʨʠʪʠʩʘʢʘ, ʩʘ ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʠʤ ʦʩʮʠʣʘʮʠʿʘʤʘ: ʫ ʦʢʪʦʙʨʫ 2000. ʛʦʜʠʥʝ ʦʥʘ ʿʝ 

ʠʟʥʦʩʠʣʘ 4,75%, ʫ ʿʫʥʫ 2001. ʛʦʜʠʥʝ ʙʠʣʘ ʿʝ 2%, ʘʣʠ ʠ ʩʘ ʧʝʨʠʦʜʦʤ ʤʠʨʦʚʘˁʘ ʦʜ 

ʿʫʥʘ 2001. ʜʦ ʜʝʮʝʤʙʨʘ 2005. ʛʦʜʠʥʝ. ʂʘʦ ʦʜʛʦʚʦʨ ʥʘ ʧʦʚʝ˂ʘʥʠ ʦʙʠʤ ʢʨʝʜʠʪʠʨʘˁʘ 

(ʩʧʦʨʥʦ ʿʝ ʜʘ ʣʠ ʿʝ ʪʦ ʙʠʦ ʦʜʛʦʚʦʨ ʠ ʥʘ ʨʘʩʪ ʮʝʥʘ ʬʠʥʘʥʩʠʿʩʢʝ ʘʢʪʠʚʝ, ʦʜʥʦʩʥʦ 

ʬʦʨʤʠʨʘˁʝ ʰʧʝʢʫʣʘʪʠʚʥʦʛ ʤʝʭʫʨʘ, ʧʦʰʪʦ ʩʝ ʫ ʘʥʘʣʠʟʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

ʪʦ ʥʝ ʩʧʦʤʠˁʝ ʢʘʦ ʫʟʨʦʢ), ʮʝʥʪʨʘʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʿʝ ʧʦʜʠʛʥʫʪʘ ʜʦ ʥʠʚʦʘ ʦʜ 4,5% ʫ 

ʿʫʣʫ 2008. ʛʦʜʠʥʝ. ʂʘʦ ʦʜʛʦʚʦʨ ʥʘ ʧʨʩʢʝˁʝ ʰʧʝʢʫʣʘʪʠʚʥʦʛ ʤʝʭʫʨʘ, ʢʦʦʨʜʠʥʠʨʘʥʦʤ 

ʘʢʮʠʿʦʤ ʩʘ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ, ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ ʫ 

ʧʝʨʠʦʜʫ  ʦʜ ʦʢʪʦʙʨʘ 2008. ʜʦ ʤʘʿʘ 2009. ʛʦʜʠʥʝ ʦʰʪʨʦ ʩʥʠʟʠʣʘ ʮʝʥʪʨʘʣʥʫ ʢʘʤʘʪʥʫ 

ʩʪʦʧʫ ʟʘ 325 ʧʨʦʮʝʥʪʥʠʭ ʧʦʝʥʘ, ʜʦ ʥʠʚʦʘ ʦʜ 1%.  

ʆʜʣʫʢʘ ʦ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ ʦʜ 10. ʤʘʨʪʘ 2016. ʛʦʜʠʥʝ
262

 

ʫʪʚʨʹʫʿʝ ʩʣʝʜʝ˂ʝ ʚʠʩʠʥʝ ʛʣʘʚʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʢʦʿʝ ˂ʝ ʚʘʞʠʪʠ ʦʜ 16. ʤʘʨʪʘ 2016. 

ʛʦʜʠʥʝ: 

- ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ ʛʣʘʚʥʝ ʦʧʝʨʘʮʠʿʝ ʨʝʬʠʥʘʥʩʠʨʘˁʘ: 0,00%; 

- ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ ʤʘʨʛʠʥʘʣʥʠ ʢʨʝʜʠʪʥʠ ʤʝʭʘʥʠʟʘʤ: 0,25%; 

- ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʥʘ ʜʝʧʦʟʠʪʥʠ ʤʝʭʘʥʠʟʘʤ: -0,40%. 

ʆʚʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʩʫ ʥʘʿʥʠʞʝ ʫ ʠʩʪʦʨʠʿʠ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ɽʚʨʦʩʠʩʪʝʤʘ. 

ʈʘʟʤʘʪʨʘˁʝʤ ʤʝʹʫʦʜʥʦʩʘ ʪʨʞʠʰʥʠʭ ʢʨʝʪʘˁʘ ʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʤʦʞʝ 

ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʟʘʜʨʞʘʣʘ ʢʦʥʪʨʦʣʫ ʥʘʜ ʠʥʬʣʘʮʠʿʦʤ ʫ 

ʥʦʨʤʘʪʠʚʥʠʤ ʦʢʚʠʨʠʤʘ Ăʦʜ ʙʣʠʟʫ ʜʦ 2%ñ, ʠ ʧʦʨʝʜ ʩʤʝˁʠʚʘˁʘ ʧʝʨʠʦʜʘ ʨʘʩʪʘ, ʘʣʠ ʠ 

                                                 
261  European Central Bank, The Monetary Policy of the ECB 2011, Frankfurt a/M, 2011, ʩʪʨ. 117 ï 129. 
262  European Central Bank, Monetary Policy Decisions, Press Release, 10 March 2016. 
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ʦʰʪʨʝ ʢʦʥʪʨʘʢʮʠʿʝ, ʦʜʥʦʩʥʦ ʢʨʠʟʝ ʧʨʠʚʨʝʜʝ ɽʚʨʦʟʦʥʝ. ʇʨʦʩʝʯʥʘ ʩʪʦʧʘ ʠʥʬʣʘʮʠʿʝ, 

ʢʘʢʦ ʧʦʢʘʟʫʿʫ ʧʦʜʘʮʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ  ʤʘʨʪʫ 2016. ʛʦʜʠʥʝ, ʫ ʧʝʨʠʦʜʫ 

1999 ï 2016. ʛʦʜʠʥʝ ʠʟʥʦʩʠʣʘ ʿʝ 1,8%
263
. ʇʦʨʝʜ ʪʦʛʘ, ʦʧʝʨʘʪʠʚʥʠ ʩʠʩʪʝʤ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʢʘʦ ʰʪʦ ˂ʝ ʩʝ 

ʚʠʜʝʪʠ ʢʘʩʥʠʿʝ, ʧʦʢʘʟʘʦ ʩʝ ʢʘʦ ʨʦʙʫʩʪʘʥ ʫ ʧʨʠʤʝʥʠ ʥʝʢʦʥʚʝʥʮʠʦʥʘʣʥʠʭ ʤʝʨʘ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫ ʧʝʨʠʦʜʫ ʢʨʠʟʝ, ʪʘʢʦ ʜʘ ʥʠʿʝ ʧʦʩʪʦʿʘʣʘ ʧʦʪʨʝʙʘ ʟʘ ˁʝʛʦʚʦʤ 

ʧʨʦʤʝʥʦʤ. 

ʂʨʝʜʠʙʠʣʥʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫʩʣʦʚʠʣʘ ʿʝ ʜʘ 

ʩʝ ʝʚʨʦ ʧʨʠʭʚʘʪʘ ʢʘʦ ʩʚʝʪʩʢʠ ʥʦʚʘʮ, ʠ ʪʦ ʫ ʩʚʠʤ ʬʫʥʢʮʠʿʘʤʘ ʥʦʚʮʘ: ʢʘʦ ʿʝʜʠʥʠʮʘ 

ʦʙʨʘʯʫʥʘ, ʧʨʦʤʝʪʥʦ ʩʨʝʜʩʪʚʦ, ʢʨʝʜʠʪʥʠ ʥʦʚʘʮ  ʠ ʩʨʝʜʩʪʚʦ ʪʝʟʘʫʨʠʟʘʮʠʿʝ. ɽʚʨʦʧʩʢʘ 

ʢʦʤʠʩʠʿʘ ʥʘʚʝʣʘ ʿʝ ʩʣʝʜʝ˂ʝ ʠʣʫʩʪʨʘʮʠʿʝ ʟʥʘʯʘʿʘ ʝʚʨʘ ʫ ʤʝʹʫʥʘʨʦʜʥʠʤ ʝʢʦʥʦʤʩʢʠʤ ʠ 

ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʫ 2015. ʛʦʜʠʥʠ
264

: 

- ʚʠʰʝ ʦʜ 1/5 ʩʚʝʪʩʢʠʭ ʜʝʚʠʟʥʠʭ ʨʝʟʝʨʚʠ ʜʨʞʠ ʩʝ ʫ ʝʚʨʫ; 

- ʥʘ ʩʚʝʪʩʢʠʤ ʜʝʚʠʟʥʠʤ ʙʝʨʟʘʤʘ ʦʢʦ 33% ʜʥʝʚʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ 

ʫʢˀʫʯʫʿʝ ʝʚʨʦ; 

- ʫ ʝʤʠʩʠʿʘʤʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʘ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ 

ʢʘʧʠʪʘʣʘ ʫʜʝʦ ʝʤʠʩʠʿʘ ʠʟʨʘʞʝʥʠʭ ʫ ʝʚʨʫ ʠʟʥʦʩʠ ʦʢʦ 40%; 

- ʢʘʦ ʩʨʝʜʩʪʚʦ ʨʘʟʤʝʥʝ, ʦʜʥʦʩʥʦ Ăʬʘʢʪʫʨʥʦ ʩʨʝʜʩʪʚʦñ, ʝʚʨʦ ʩʪʠʯʝ ʩʚʝ 

ʚʝ˂ʝ ʫʧʦʨʠʰʪʝ ʥʝ ʩʘʤʦ ʫ ʪʨʛʦʚʠʥʠ ʜʨʫʛʠʭ ʜʨʞʘʚʘ ʩʘ ɽʚʨʦʧʩʢʦʤ 

ʫʥʠʿʦʤ, ʥʝʛʦ ʠ ʫ ʪʨʛʦʚʠʥʠ ʚʘʥ ˁʝ;  ʚʠʰʝ ʦʜ 50% ʫʚʦʟʘ ʫ ɽʚʨʦʧʩʢʫ 

ʫʥʠʿʫ ʬʘʢʪʫʨʠʩʘʥʦ ʿʝ ʫ ʝʚʨʠʤʘ ʠ ʚʠʰʝ ʦʜ 65% ʠʟʚʦʟʘ ʠʟ ˁʝ; 

- ʝʚʨʦ ʩʝ ʢʦʨʠʩʪʠ ʢʘʦ ʦʙʨʘʯʫʥʩʢʘ ʿʝʜʠʥʠʮʘ ʠ ʩʨʝʜʩʪʚʦ ʪʝʟʘʫʨʠʟʘʮʠʿʝ, 

ʧʘ ʠ (ʥʝʣʝʛʘʣʥʦ) ʩʨʝʜʩʪʚʦ ʨʘʟʤʝʥʝ ʫ ʥʝʢʠʤ ʜʨʞʘʚʘʤʘ ʚʘʥ ɽʚʨʦʟʦʥʝ; 

- ʥʝʢʝ ʜʨʞʘʚʝ Ăʫʧʨʘʚˀʘʿʫ ʩʚʦʿʦʤ ʜʦʤʘ˂ʦʤ ʚʘʣʫʪʦʤñ ʚʝʟʫʿʫ˂ʠ ʿʝ ʟʘ 

ʝʚʨʦ (ʫ ʦʙʣʠʢʫ ʨʝʞʠʤʘ ʥʦʚʯʘʥʦʛ ʦʜʙʦʨʘ ʠʣʠ ʚʝʟʘʥʦʛ ʢʫʨʩʘ), ʪʘʢʦ ʜʘ 

ʝʚʨʦ ʜʝʣʫʿʝ ʢʘʦ Ăʥʦʤʠʥʘʣʥʦ ʩʠʜʨʦñ ʠʣʠ ʨʝʬʝʨʝʥʪʥʘ ʚʘʣʫʪʘ ʫ ʪʠʤ 

ʜʨʞʘʚʘʤʘ
265

. 

 

                                                 
263  http://www.ecb.europa.eu/mopo/html/index.en.html.  
264   http://ec.europa.eu/economy_finance/euro/world/index_en.htm.  

 
265  ɺʠʜʝʪʠ ʰʠʨʝ ʫ: European Central Bank, The International Role of the Euro, Frankfurt aM, July 2015.  
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2. 5.  ɽʢʦʥʦʤʩʢʠ ʠ ʧʦʣʠʪʠʯʢʠ ʢʘʨʘʢʪʝʨ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ  

 

 ʌʦʨʤʠʨʘˁʝ ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʧʨʘʪʠ ʥʠʟ ʘʥʘʣʠʪʠʯʢʠʭ 

ʩʪʫʜʠʿʘ ʢʦʿʝ ʧʦʢʫʰʘʚʘʿʫ ʜʘ ʦʙʿʘʩʥʝ ʢʦʭʝʟʠʦʥʝ ʝʣʝʤʝʥʪʝ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ˁʝʥʦ 

ʥʦʨʤʘʣʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʩʪʘʙʠʣʥʦʩʪ ʝʚʨʘ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ. 

ɱʝʜʘʥ ʦʜ ʧʨʘʚʘʮʘ ʘʥʘʣʠʟʝ ʧʦʩʤʘʪʨʘ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʢʘʦ ʧʨʦʿʝʢʘʪ ʢʦʿʠ ʠʤʘ ʚʠʰʝ 

ʧʦʣʠʪʠʯʢʠ, ʥʝʛʦ ʝʢʦʥʦʤʩʢʠ ʢʘʨʘʢʪʝʨ. ʅʘ ʧʨʠʤʝʨ, ɹʦʜʦ ʠ ɱʦʥʫʥʛ (Michael D. Bordo, 

Lars Jonung) ʥʘʚʦʜʝ: Ăɽʚʨʦʧʩʢʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʘ ʿʝ ʩʪʚʦʨʝʥʘ ʿʘʢʦʤ ʚʦˀʦʤ ʟʘ 

ʧʦʣʠʪʠʯʢʠʤ ʿʝʜʠʥʩʪʚʦʤ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʙʨʦʿʥʝ `ʝʢʦʥʦʤʩʢʝ` ʧʨʠʤʝʜʙʝ ʥʘ ʪʘʿ ʧʨʦʿʝʢʘʪ. 

ʆʚʘ ʧʦʣʠʪʠʯʢʘ ʦʜʣʫʯʥʦʩʪ ˂ʝ ʥʘʿʚʝʨʦʚʘʪʥʠʿʝ ʜʠʟʘʿʥʠʨʘʪʠ ʤʝʭʘʥʠʟʤʝ ʠ ʠʥʩʪʠʪʫʮʠʿʝ 

ʢʦʿʠ ˂ʝ ʧʨʝʚʘʟʠ˂ʠ ʥʝʜʦʩʪʘʪʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʢʦʿʝ ɽʚʨʦʩʠʩʪʝʤʫ ʥʘʤʝ˂ʝ ʧʦʯʝʪʥʠ 

ʩʢʫʧ ʧʨʘʚʠʣʘ ʠ ʫʛʦʚʦʨʘñ
266

, ʜʦʜʘʿʫ˂ʠ ʜʘ ʿʝ Ăɽʚʨʦʧʩʢʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʫ ʦʩʥʦʚʠ 

ʧʦʣʠʪʠʯʢʠ ʧʨʦʿʝʢʘʪ, ʢʦʿʠ ʦʜʨʘʞʘʚʘ ʿʘʢʫ ʚʦˀʫ ʜʘ ʩʝ ʝʚʝʥʪʫʘʣʥʦ ʩʪʚʦʨʠ ʧʦʣʠʪʠʯʢʦ 

ʿʝʜʠʥʩʪʚʦ ʫʥʫʪʘʨ ɽʚʨʦʧʝñ
267

. ʆʚʫ ʢʦʥʩʪʘʪʘʮʠʿʫ ʦ ʧʨʝʚʣʘʩʪʠ ʧʦʣʠʪʠʯʢʦʛ ʥʘʜ 

ʝʢʦʥʦʤʩʢʠʤ ʬʘʢʪʦʨʠʤʘ ʠʥʪʝʛʨʘʮʠʿʝ ʘʫʪʦʨʠ ʟʘʩʥʠʚʘʿʫ ʥʘ ʩʣʝʜʝ˂ʠʤ ʝʢʦʥʦʤʩʢʠʤ 

ʧʨʠʤʝʜʙʘʤʘ: 1) ʦʜʩʫʩʪʚʦ ʬʫʥʢʮʠʿʝ ʢʨʝʜʠʪʦʨʘ ʫ ʟʘʜˁʦʿ ʠʥʩʪʘʥʮʠ ʢʘʦ ʬʫʥʢʮʠʿʝ 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ; 2) ʥʝʜʦʩʪʘʪʘʢ ʮʝʥʪʨʘʣʥʝ ʚʣʘʩʪʠ ʫ ʩʫʧʝʨʚʠʟʠʿʠ 

ʬʠʥʘʥʩʠʿ ʩʢʦʛ ʩʠʩʪʝʤʘ; 3) ʥʝʿʘʩʥʝ ʠ ʥʝʢʦʥʟʠʩʪʝʥʪʥʝ ʧʦʣʠʪʠʯʢʝ ʩʤʝʨʥʠʮʝ ʟʘ 

ɽʚʨʦʧʩʢʫ ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ; 4) ʥʝʧʦʩʪʦʿʘˁʝ ʮʝʥʪʨʘʣʥʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʬʠʩʢʘʣʥʝ 

ʧʦʣʠʪʠʢʝ ʠ 5) ʥʝʦʧʨʘʚʜʘʥʦ ʩʪʨʠʢʪʥʠ ʤʘʩʪʨʠʭʪʩʢʠ ʢʨʠʪʝʨʠʿʫʤʠ ʟʘ ʚʠʩʠʥʫ ʙʫ˅ʝʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ ʠ ʿʘʚʥʦʛ ʜʫʛʘ ʫ ʫʩʣʦʚʠʤʘ ʤʦʛʫ˂ʝʛ ʜʝʣʦʚʘˁʘ ʘʩʠʤʝʪʨʠʯʥʠʭ ʰʦʢʦʚʘ. 

ɼʘ ʿʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʘ ʧʨʝ ʧʦʣʠʪʠʯʢʠ, ʥʝʛʦ ʝʢʦʥʦʤʩʢʠ ʧʨʦʿʝʢʘʪ ʩʤʘʪʨʘʿʫ ʠ 

ʥʝʢʠ ʜʨʫʛʠ ʘʤʝʨʠʯʢʠ ʘʫʪʦʨʠ. ʄʘʨʪʠʥ ʌʝʣʜʩʪʘʿʥ (Martin Feldstein) ʿʝ ʩʤʘʪʨʘʦ ʜʘ ʩʝ 

ʢʦʨʠʩʪʠ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ ʤʦʛʫ ʦʩʪʚʘʨʠʪʠ ʠ ʙʝʟ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʠ ʜʘ ʫʚʦʹʝˁʝ 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʥʦʚʮʘ ʟʘ ʚʠʰʝ ʧʦʣʠʪʠʯʢʠ ʥʝʟʘʚʠʩʥʠʭ ʜʨʞʘʚʘ ʠʤʘ ʧʦʣʠʪʠʯʢʠ ʮʠˀ, ʘ 

ʝʢʦʥʦʤʩʢʝ ʰʪʝʪʝ. ʇʦʣʠʪʠʯʢʠ ʮʠˀ ʿʝʩʪʝ ʪʝʞˁʘ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝʤ ʬʝʜʝʨʘʣʥʝ ʜʨʞʘʚʝ, 

ʦʜʥʦʩʥʦ ʧʨʝʥʦʰʝˁʝ ʮʝʥʪʨʘ ʦʜʣʫʯʠʚʘˁʘ ʩʘ ʥʘʮʠʦʥʘʣʥʠʭ ʜʨʞʘʚʘ ʥʘ ʙʨʠʩʝʣʩʢʠ ʥʠʚʦ. 

                                                 
266  Michael D. Bordo and Lars Jonung, The Future of EMU: What Does the History of Monetary Unions 

Tell Us?, NBER Working Paper 7365, September 1999, ʩʪʨ. 27. 
267   Michael D. Bordo and Lars Jonung, The Future of EMU: What Does the History of Monetary Unions 

Tell Us?, NBER Working Paper 7365, September 1999, ʩʪʨ. 30. 
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Ăɱʝʜʠʥʩʪʚʝʥ ʥʦʚʘʮ ʠ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ˂ʝ ʧʨʝʥʝʪʠ ʟʥʘʯʘʿʥʫ ʤʦ˂ ʩʘ 

ʥʘʮʠʦʥʘʣʥʠʭ ʜʨʞʘʚʘ ʥʘ ʝʚʨʦʧʩʢʫ ʮʝʥʪʨʘʣʥʫ ʚʣʘʜʫ ʫ ʥʘʩʪʘʿʘˁʫ. ʄʥʦʛʠ ˂ʝ 

ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʦʛʨʘʥʠʯʝˁʘ ʥʘʮʠʦʥʘʣʥʠʭ ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ ʠ ʧʦʿʘʯʘʥʘ 

ʮʝʥʪʨʘʣʠʟʘʮʠʿʘ ʦʧʦʨʝʟʠʚʘˁʘ ʫʙʨʟʦ ʩʣʝʜʠʪʠ...ʄʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʠ ʿʝʜʠʥʩʪʚʝʥ ʥʦʚʘʮ 

ʙʠ˂ʝ ʥʘʿʿʘʯʠ ʤʦʛʫ˂ʠ ʩʠʛʥʘʣ ʜʘ ʿʝ ɽʚʨʦʧʩʢʘ ʟʘʿʝʜʥʠʮʘ ʥʘ ʩʦʧʩʪʚʝʥʦʤ ʧʫʪʫ ʜʘ ʧʦʩʪʘʥʝ 

ʿʝʜʠʥʩʪʚʝʥʘ ʜʨʞʘʚʘñ
268
. ʄʝʹʫʪʠʤ, ʧʦʣʠʪʠʯʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʢʦʿʫ ʿʝ ʫʦʙʣʠʯʠʦ 

ʄʘʩʪʨʠʭʪʩʢʠ ʫʛʦʚʦʨ, ʩʤʘʪʨʘ ʌʝʣʜʩʪʘʿʥ, ʙʠʣʘ ʙʠ ʤʨʪʚʘ ʙʝʟ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ 

ʩʪʦʛʘ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ  ʠʤʘ ʧʦʣʠʪʠʯʢʠ ʢʘʨʘʢʪʝʨ
269

. 

ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ɹʝʨʠ ɸʿʭʝʥʛʨʠʥ (Barry Eichengreen) ʩʤʘʪʨʘ ʜʘ ʿʝ ɽʚʨʦʟʦʥʘ, 

ʢʘʦ  ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʩʫʠ ʛʝʥʝʨʠʩ ʪʚʦʨʝʚʠʥʘ, ʦʜʥʦʩʥʦ Ăʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʫ ʦʜʩʫʩʪʚʫ 

ʧʦʣʠʪʠʯʢʝ ʫʥʠʿʝ...ɽʚʨʦʧʘ ʠʤʘ ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ ʘʣʠ ʥʝ ʠ ʬʝʜʝʨʘʣʥʫ ʚʣʘʜʫ. ʊʦ ʥʠʿʝ 

ʩʘʤʦ ʿʘʩʥʦ ʦʙʝʣʝʞʿʝ ɽʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʥʝʛʦ ʠ ʠʟʚʦʨ ˁʝʥʠʭ ʥʘʿʚʝ˂ʠʭ 

ʠʟʘʟʦʚʘ. ʂʘʢʦ ʤʦʞʝ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʙʠʪʠ ʩʦʮʠʿʘʣʥʦ ʦʜʛʦʚʦʨʥʘ ʟʘ ʩʚʦʿʝ 

ʦʜʣʫʢʝ ʫ ʦʜʩʫʩʪʚʫ ʿʝʜʥʦʛ ʠʩʪʦ ʪʘʢʦ ʢʦʥʩʝʢʚʝʥʪʥʦʛ ʧʦʣʠʪʠʯʢʦʛ ʢʦʥʪʨʘʪʝʛʘ ʥʘ ʥʠʚʦʫ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ? ʋ ʦʜʩʫʩʪʚʫ ʧʦʣʠʪʠʯʢʝ ʬʝʜʝʨʘʮʠʿʝ, ʢʘʢʦ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʤʦʞʝ ʙʠʪʠ  ʦʛʨʘʥʠʯʝʥʘ? ʂʘʢʦ ʤʦʞʝ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʨʘʜʠʪʠ ʫ 

ʦʜʩʫʩʪʚʫ ʬʝʜʝʨʘʣʥʝ ʜʨʞʘʚʝ ʩʘ ʝʢʦʥʦʤʩʢʠ ʢʦʥʩʝʢʚʝʥʪʥʠʤ ʙʫ˅ʝʪʦʤ, ʢʦʿʠ ʤʦʞʝ 

ʧʨʫʞʠʪʠ ʩʪʘʙʠʣʠʟʫʿʫ˂ʝ ʪʨʘʥʩʬʝʨʝ ʰʠʨʦʤ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ?ñ
270

 ɼʘ ʣʠ ʤʦʥʝʪʘʨʥʘ 

ʫʥʠʿʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʤʦʞʝ ʙʠʪʠ ʜʫʛʦʨʦʯʥʦ ʦʜʨʞʠʚʘ, ʘʢʦ ʿʝ ʦʜʛʦʚʦʨ ʥʘ 

ʧʨʝʪʭʦʜʥʘ ʧʠʪʘˁʘ ʥʝʛʘʪʠʚʘʥ? ɸʿʭʝʥʛʨʠʥʦʚ ʦʜʛʦʚʦʨ ʿʝ ʜʘ ʥʝʤʘ ʠʩʪʦʨʠʿʩʢʠʭ 

ʦʜʛʦʚʦʨʘ ʥʘ ʦʚʦ ʧʠʪʘˁʝ ʠ ʜʘ ˂ʝ ʨʘʟʚʦʿ ʝʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ɽʚʨʦʟʦʥʝ, 

ʧʦʢʘʟʘʪʠ ʜʘ ʣʠ ʿʝ ʦʥʘ ʩʪʘʙʠʣʥʘ ʪʚʦʨʝʚʠʥʘ ʙʝʟ ʧʦʣʠʪʠʯʢʝ ʫʥʠʿʝ.  

Ăɽʚʨʦʧʩʢʘ ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʿʝ ʤʦʥʝʪʘʨʥʘ ʫʥʠʬʠʢʘʮʠʿʘ, ʢʦʿʘ ʿʝ ʧʨʦʰʠʨʝʥʘ ʥʘ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʫ ʢʦʥʪʨʦʣʫ ʝʤʠʩʠʿʝ ʥʦʚʮʘ ʦʜ ʩʪʨʘʥʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʘ ʥʠʚʦʫ ʫʥʠʿʝ, 

ʘʣʠ ʙʝʟ ʧʦʣʠʪʠʯʢʝ ʫʥʠʬʠʢʘʮʠʿʝ. ʆʥʘ ʩʝ ʨʝʘʣʠʟʫʿʝ ʫ ʦʢʨʫʞʝˁʫ ʜʫʙʦʢʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ʛʨʫʧʝ ʜʨʞʘʚʘ ʩʘ ʚʝʦʤʘ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʪʝʤ ʢʘʧʠʪʘʣʘ. ʅʝʤʘ 

                                                 
268  Martin Feldstein, The Case Against EMU, The Economist, June 13, 1992.  
269    Martin Feldstein, The Political Economy of the European Economic and Monetary Union: Political 

Sources of an Economic Liability, NBER Working Paper 6150, August  1997, ʩʪʨ. 2. 
270   Barry Eichengreen, The Sui Generis EMU, NBER Working Paper 13740, January 2008, ʩʪʨ. 12 
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ʦʜʨʝʜʘʙʘ ʦ ʠʟʣʘʩʢʫ ʠ ʧʦʥʦʚʥʦʤ ʫʚʦʹʝˁʫ ʥʘʮʠʦʥʘʣʥʠʭ ʚʘʣʫʪʘ. ʀ ʥʝʤʘ ʠʩʪʦʨʠʿʩʢʠʭ 

ʧʨʝʮʝʥʜʝʥʘʪʘ ʟʘ ʙʠʣʦ ʰʪʘ ʦʜ ʦʚʦʛʘñ
271

. 

ʅʝ ʤʦʞʝ ʩʝ ʧʦʨʝ˂ʠ ʧʦʣʠʪʠʯʢʠ ʢʘʨʘʢʪʝʨ ʝʚʨʦʧʩʢʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ʆʥʘ ʿʝ 

ʥʘʩʪʘʣʘ ʧʦʣʠʪʠʯʢʠʤ ʘʢʪʦʤ, ʋʛʦʚʦʨʦʤ ʠʟ ʄʘʩʪʨʠʭʪʘ ʠ ʢʘʦ ʨʝʟʫʣʪʘʪ ʧʦʣʠʪʠʯʢʠʭ 

ʢʦʤʧʨʦʤʠʩʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʩʘ ʜʦʤʠʥʘʥʪʥʦʤ ʫʣʦʛʦʤ ʥʝʤʘʯʢʦ-ʬʨʘʥʮʫʩʢʝ ʦʩʦʚʠʥʝ. 

ʆ ʪʦʤʝ ʛʦʚʦʨʠ ʠ ʝʚʦʣʫʮʠʿʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʩʢʣʦʧʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʨʘʟʚʦʿʝʤ 

ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʝʢʦʥʦʤʩʢʦʿ ʦʙʣʘʩʪʠ, ʝʚʦʣʫʮʠʿʦʤ ʫʥʫʪʨʘʰˁʝʛ ʪʨʞʠʰʪʘ ʠ ʥʦʚʠʤ 

ʧʦʣʠʪʠʯʢʠʤ ʠʜʝʿʘʤʘ. ɼʘ ʙʠ ʩʝ ʦʜʨʞʘʣʘ, ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʤʦʨʘ ʠʤʘʪʠ ʬʣʝʢʩʠʙʠʣʥʫ 

ʩʪʨʫʢʪʫʨʫ. ɸʣʠ, ʪʝʞʠʰʪʝ ʠʥʪʝʛʨʘʮʠʿʝ ʧʦʤʝʨʘ ʩʝ ʩʘ ʘʢʮʠʿʘ ʜʨʞʘʚʘ, ʢʘʦ ʦʩʥʦʚʥʠʭ 

ʧʦʣʠʪʠʯʢʠʭ ʘʢʪʝʨʘ ʠʥʪʝʛʨʘʮʠʿʝ, ʥʘ ʧʨʠʚʨʝʜʥʫ ʜʠʥʘʤʠʢʫ ʠ ʜʝʣʦʚʘˁʝ ʨʘʟʥʠʭ 

ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ
272
, ʘ ʥʘʿʟʘʜ ʠ ʥʘ ʧʦʣʠʪʠʯʢʝ ʘʢʪʝʨʝ ï ʧʦʣʠʪʠʯʢʝ ʧʘʨʪʠʿʝ ʠ 

ʩʠʥʜʠʢʘʪʝ, ʜʦ ʦʙʠʯʥʠʭ ʛʨʘʹʘʥʘ, ʢʦʿʠ ʩʚʦʿ ʩʪʘʚ ʧʨʝʤʘ ʠʥʪʝʛʨʘʮʠʿʠ ʠʟʨʘʞʘʚʘʿʫ ʥʝ 

ʩʘʤʦ ʥʘ ʠʩʧʠʪʠʚʘˁʠʤʘ ʿʘʚʥʦʛ ʤʥʝˁʘ, ʥʝʛʦ ʠ ʥʘ ʠʟʙʦʨʠʤʘ ʟʘ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ. 

ɽʚʨʦʧʩʢʘ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʿʝ ʢʚʘʟʠʬʝʜʝʨʘʣʥʦʛ ʢʘʨʘʢʪʝʨʘ. ʌʝʜʝʨʘʣʥʠ 

ʝʣʝʤʝʥʪʠ ʧʨʠʩʫʪʥʠ ʩʫ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ, ʬʫʥʢʮʠʿʘʤʘ ʠ ʨʝʛʫʣʘʪʦʨʥʠʤ ʥʘʜʣʝʞʥʦʩʪʠʤʘ 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ʋ ʬʠʩʢʘʣʥʦʿ ʦʙʣʘʩʪʠ ʥʠʿʝ ʧʨʠʩʫʪʘʥ ʬʠʩʢʘʣʥʠ 

ʬʝʜʝʨʘʣʠʟʘʤ, ʚʝ˂  ʢʦʦʨʜʠʥʘʮʠʿʘ ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ  ʠʩʧʦˀʘʚʘ 

ʢʦʥʬʝʜʝʨʘʣʥʝ ʦʙʣʠʢʝ. 

 

2. 6.  ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʦʛʨʘʥʠʯʝˁʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ 

 

 ʄʝʰʦʚʠʪʠ, ʩʫʠ ʛʝʥʝʨʠʩ ʢʘʨʘʢʪʝʨ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ - ɽʚʨʦʟʦʥʝ  ʧʨʦʠʩʪʠʯʝ 

ʢʘʢʦ ʠʟ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʜʠʟʘʿʥʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʢʦʿʠ ʿʝ ʨʝʟʫʣʪʘʪ 

ʧʦʣʠʪʠʯʢʠʭ ʢʦʤʧʨʦʤʠʩʘ ʠʟʨʘʞʝʥʠʭ ʫ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ, ʪʘʢʦ ʠʟ ʧʨʠʪʠʩʢʘ 

ʨʝʘʣʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʧʨʦʮʝʩʘ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʝʚʦʣʫʮʠʿʝ ʢʦʿʘ  ʠʤ ʩʝ 

ʧʨʠʣʘʛʦʹʘʚʘʣʘ. 
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272  ɺʠʜʝʪʠ ʰʠʨʝ: Simon Hix, The Political System of the European Union, Second Edition, Palgrave 
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2.6.1. ʀʥʪʝʨʥʘ ʦʛʨʘʥʠʯʝˁʘ: ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʘ ʝʢʦʥʦʤʩʢʘ ʠ ʬʠʩʢʘʣʥʘ 

ʧʦʣʠʪʠʢʘ 

 

ʆʩʪʚʘʨʠʚʘˁʝ ʮʠˀʝʚʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʟʘʩʥʦʚʘʥʦ ʿʝ ʢʦʦʨʜʠʥʘʮʠʿʠ  

ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʋʥʠʿʝ, ʫʥʫʪʨʘʰˁʝʤ ʪʨʞʠʰʪʫ ʠ ʟʘʿʝʜʥʠʯʢʦʿ 

ʩʪʨʘʪʝʛʠʿʠ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʫʩʚʦʿʝʥʠʭ ʮʠˀʝʚʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʧʦʜʝʣʫ ʥʘʜʣʝʞʥʦʩʪʠ 

ʠʟʤʝʹʫ ʋʥʠʿʝ ʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʿʝ ʫ ʠʩʢˀʫʯʠʚʦʿ ʥʘʜʣʝʞʥʦʩʪʠ 

ʋʥʠʿʝ, ʜʦʢ ʩʫ  ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʉʪʦʛʘ ʩʝ 

ʧʨʠʥʮʠʧ ʢʦʦʨʜʠʥʘʮʠʿʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʧʨʚʝʥʩʪʚʝʥʦ ʦʜʥʦʩʠ ʥʘ ʬʠʩʢʘʣʥʫ 

ʧʦʣʠʪʠʢʫ, ʘ ˁʝʥ ʫʪʠʮʘʿ ʥʘ ʤʦʥʝʪʘʨʥʫ ʠʥʪʝʛʨʘʮʠʿʫ ʦʜʥʦʩʠ ʩʝ ʥʘ ʫʛʦʚʦʨʥʫ ʦʜʨʝʜʙʫ 

ʜʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʋʥʠʿʝ ʤʦʨʘʿʫ ʠʟʙʝʛʘʚʘʪʠ ʧʨʝʢʦʤʝʨʘʥ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ (ʯʣʘʥ 

126 ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ - ʊʌɽʋ), ʫ ʢʦʤ ʮʠˀʫ ʩʝ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ  ʢʦʿʝ ʩʫ ʫʩʚʦʿʠʣʝ ʝʚʨʦ ʧʨʦʧʠʩʫʿʝ ʠ ʦʙʘʚʝʟʘ Ăʢʦʦʨʜʠʥʘʮʠʿʝ ʠ ʥʘʜʛʣʝʜʘˁʘ 

ʙʫ˅ʝʪʩʢʝ ʜʠʩʮʠʧʣʠʥʝñ, ʢʘʦ ʠ Ăʧʨʦʧʠʩʠʚʘˁʝ ʠ ʥʘʜʛʣʝʜʘˁʝ ʩʤʝʨʥʠʮʘ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ ʟʘ ˁʠʭñ (ʯʣʘʥ 136 ʊʌɽʋ). ʅʦʚʠʿʠ ʧʨʠʩʪʫʧʠ ʘʥʘʣʠʟʠ ʦʚʦʤ ʤʝʭʘʥʠʟʤʫ 

ʢʦʦʨʜʠʥʘʮʠʿʝ ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ ʜʘʿʫ ʥʘʟʠʚ Ăʝʢʦʥʦʤʩʢʦ ʫʧʨʘʚˀʘˁʝñ (Economic 

Governance): Ă`ɽʢʦʥʦʤʩʢʦ ʫʧʨʘʚˀʘˁʝ` ʦʙʠʯʥʦ ʩʝ ʦʜʥʦʩʠ ʥʘ ʝʢʦʥʦʤʩʢʠ ʩʪʫʙ 

ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ (ɽʄʋ) ʠʣʠ, ʧʨʦʩʪʠʿʝ ʨʝʯʝʥʦ, ʥʘ ʟʘʿʝʜʥʠʯʢʘ ʧʨʘʚʠʣʘ 

ʢʦʿʘ ʫʨʝʹʫʿʫ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝñ
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. 

 ɼʚʦʩʪʨʫʢʠ ʥʘʯʠʥ ʦʜʣʫʯʠʚʘˁʘ ʦ ʢˀʫʯʥʦʤ Ăʤʠʢʩʫñ ʠʥʩʪʨʫʤʝʥʘʪʘ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ,  ʤʦʥʝʪʘʨʥʦʿ ʠ ʬʠʩʢʘʣʥʦʿ ʧʦʣʠʪʠʮʠ, ʫ ʝʢʦʥʦʤʩʢʠʤ ʘʥʘʣʠʟʘʤʘ ʫʟʠʤʘ ʩʝ ʢʘʦ 

ʢˀʫʯʥʠ ʥʝʜʦʩʪʘʪʘʢ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʆʥ ʿʝ, ʤʝʹʫʪʠʤ, ʥʘ 

ʧʦʩʪʦʿʝ˂ʝʤ ʩʪʝʧʝʥʫ ʨʘʟʚʠʪʢʘ ʠʥʪʝʛʨʘʮʠʿʝ ʙʠʦ ʿʝʜʠʥʦ ʤʦʛʫ˂ʝ ʨʝʰʝˁʝ, ʘʣʠ ʿʝ ʫ 

ʟʘʩʥʠʚʘˁʫ ʧʨʦʮʝʜʫʨʝ ʢʦʦʨʜʠʥʘʮʠʿʝ, ʫʩʪʘʥʦʚˀʝʥʝ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ ʠ 

ʩʝʢʫʥʜʘʨʥʠʤ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ, ʧʦʢʫʰʘʥʦ ʜʘ ʩʝ ʫ ʰʪʦ ʿʝ ʤʦʛʫ˂ʦʿ ʤʝʨʠ ʚʠʰʝ ʦʩʪʚʘʨʠ 

ʝʬʠʢʘʩʥʦ ʜʝʣʦʚʘˁʝ ʤʝʭʘʥʠʟʤʘ ʢʦʦʨʜʠʥʘʮʠʿʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʧʦʣʠʪʠʢʘ ʫ 

ʮʠˀʫ ʧʦʚʝ˂ʘˁʘ ʟʘʧʦʩʣʝʥʦʩʪʠ, ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʧʨʠʚʨʝʜʘ, ʫʟ 

ʚʦʹʝˁʝ ʨʘʯʫʥʘ ʦ ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ ʠ ʙʫ˅ʝʪʩʢʦʿ ʠ ʧʣʘʪʥʦʙʠʣʘʥʩʥʦʿ ʨʘʚʥʦʪʝʞʠ. 

                                                 
273  Sergio De la Parra, The two pack on economic governance: an initial analysis, European ʊrade Union 

Institute, Brussels, 2013, ʩʪʨ.  7. 
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 ʆʚʘʢʘʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʘʨʘʥʞʤʘʥ ʨʘʟʫʤˀʠʚ ʿʝ ʫ ʩʧʝʮʠʬʠʯʥʦʿ ʫʩʪʘʚʥʦʿ 

ʢʦʥʩʪʨʫʢʮʠʿʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʫ ʢʦʿʦʿ ʿʝ ʙʫ˅ʝʪ ʋʥʠʿʝ ʦʛʨʘʥʠʯʝʥ ʫ ʠʟʚʦʨʠʤʘ ʠ 

ʩʢʨʦʤʘʥ ʧʦ ʦʙʠʤʫ, ʪʘʢʦ ʜʘ ʥʝ ʦʤʦʛʫ˂ʘʚʘ ʠʥʪʝʨʚʝʥʮʠʿʝ ʢʦʿʝ ʩʫ ʥʦʨʤʘʣʥʝ ʫ ʧʨʘʢʩʠ 

ʩʘʚʨʝʤʝʥʠʭ ʜʨʞʘʚʘ, ʙʠʣʦ ʜʘ ʿʝ ʨʝʯ ʦ ʠʥʪʝʨʚʝʥʮʠʿʘʤʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʪʢʣʘˁʘˁʝ 

ʪʨʞʠʰʥʠʭ ʜʠʩʪʦʨʟʠʿʘ, ʙʠʣʦ ʥʘ ʠʥʪʝʨʚʝʥʮʠʿʝ ʫ ʢʦʥʪʝʢʩʪʫ ʩʦʮʠʿʘʣʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ. 

ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʘʢʦ ʩʫ ʩʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʦʜʨʝʢʣʝ ʿʝʜʥʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ ʧʨʝʥʦʩʦʤ ʥʘ ʠʥʩʪʫʪʫʮʠʿʝ ʋʥʠʿʝ, ʛʫʙʝ˂ʠ ʢʦʥʪʨʦʣʫ ʥʘʜ ʤʦʥʝʪʘʨʥʦʤ 

ʧʦʣʠʪʠʢʦʤ, ʤʦʨʘʣʝ ʩʫ ʟʘʜʨʞʘʪʠ  ʜʨʫʛʠ ʠʥʩʪʨʫʤʝʥʪ, ʥʘʩʪʦʿʝ˂ʠ ʜʘ ʬʠʩʢʘʣʥʦʤ 

ʧʦʣʠʪʠʢʦʤ ʘʜʝʢʚʘʪʥʦ ʨʝʘʛʫʿʫ ʥʘ ʮʠʢʣʠʯʥʦ ʢʨʝʪʘˁʝ ʧʨʠʚʨʝʜʘ ʠ ʥʘ ʝʢʩʪʝʨʥʝ ʰʦʢʦʚʝ. 

ɼʝʣʦʚʘˁʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʢʘʦ ʘʫʪʦʤʘʪʩʢʦʛ ʩʪʘʙʠʣʠʟʘʪʦʨʘ ʥʝ ʦʤʦʛʫ˂ʘʚʘ ʥʠʪʠ 

ʦʙʠʤ ʙʫ˅ʝʪʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʥʠʪʠ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ (ʧʦʩʝʙʥʦ ʅʝʤʘʯʢʘ) ʧʨʠʭʚʘʪʘʿʫ 

ʜʘ ʩʝ ʫ ʦʢʚʠʨʫ ʋʥʠʿʝ ʢʦʥʩʪʠʪʫʠʰʝ ʙʠʣʦ ʢʘʢʘʚ ʪʨʘʥʩʬʝʨʥʠ ʤʝʭʘʥʠʟʘʤ, ʢʦʿʠ ʙʠ 

ʘʫʪʦʤʘʪʩʢʠ ʫʩʤʝʨʘʚʘʦ ʪʨʘʥʩʬʝʨʝ (ʩʦʮʠʿʘʣʥʘ ʜʘʚʘˁʘ) ʫ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʧʦʛʦʹʝʥʝ 

ʝʢʩʪʝʨʥʠʤ ʰʦʢʦʤ (ʢʨʠʟʦʤ) ʘ ʧʦʚʝ˂ʘʚʘʦ ʧʦʨʝʟʝ ʫ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ʫ ʢʦʿʦʿ ʧʨʠʚʨʝʜʥʘ 

ʘʢʪʠʚʥʦʩʪ ʨʘʩʪʝ (ʧʨʦʙʣʝʤ ʪʟʚ. Ăʪʨʘʥʩʬʝʨʥʝ ʫʥʠʿʝñ). 

 ʋ ʧʨʦʮʝʩʫ ʫʩʚʘʿʘˁʘ ʋʛʦʚʦʨʘ ʦ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ (ʄʘʩʪʨʠʭʪʩʢʠ ʫʛʦʚʦʨ), 1992. 

ʛʦʜʠʥʝ, ʫʩʚʦʿʝʥʦ  ʿʝ ʨʝʰʝˁʝ ʦ ʢʦʦʨʜʠʥʘʮʠʿʠ ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ, ʤʘʜʘ ʿʝ ʙʠʣʦ 

ʧʨʝʜʣʦʛʘ ʜʘ ʩʝ ʫ ʩʪʨʫʢʪʫʨʫ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʫʥʝʩʝ ʠ ʧʦʩʝʙʥʦ 

ʤʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ, ʢʦʿʝ ʙʠ ʙʠʣʦ ʟʘʜʫʞʝʥʦ ʟʘ ʚʦʹʝˁʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ 

ʋʥʠʿʝ. ʇʦʰʪʦ ʪʘʢʘʚ ʦʙʣʠʢ ʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʥʠʿʝ ʧʨʠʭʚʘ˂ʝʥ, ʫʩʚʦʿʝʥʦ ʿʝ ʨʝʰʝˁʝ ʦ 

ʢʦʦʨʜʠʥʘʮʠʿʠ ʢʘʦ ʧʦʩʝʙʥʦʤ ʦʙʣʠʢʫ ʫʧʨʘʚˀʘˁʘ (Governance)  ʬʠʩʢʘʣʥʠʤ ʦʛʨʘʥʢʦʤ 

ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ʂʦʦʨʜʠʥʘʮʠʿʦʤ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʩʝ ʦʩʪʚʘʨʫʿʝ 

ʥʝʢʦʣʠʢʦ ʮʠˀʝʚʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. 

 ʇʨʚʦ, ʩʧʨʝʯʘʚʘ ʩʝ ʝʬʝʢʘʪ ʧʨʝʣʠʚʘˁʘ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ 

ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʘ ʮʝʣʠʥʫ ʠʥʪʝʛʨʘʮʠʿʝ. ʂʨʝʠʨʘˁʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ 

ʤʦʞʝ ʙʠʪʠ ʿʝʜʘʥ ʦʜ ʪʘʢʚʠʭ ʝʬʝʢʘʪʘ. ʆʥ ʤʦʞʝ ʙʠʪʠ ʧʦʢʨʠʚʝʥ ʙʠʣʦ ʩʤʘˁʝˁʝʤ 

ʨʘʩʭʦʜʘ ʜʨʞʘʚʝ, ʙʠʣʦ ʧʦʚʝ˂ʘˁʝʤ ʙʫ˅ʝʪʩʢʠʭ (ʧʦʨʝʩʢʠʭ) ʧʨʠʭʦʜʘ ʠʣʠ ʠʥʬʣʘʪʦʨʥʠʤ 

ʬʠʥʘʥʩʠʨʘˁʝʤ (ʦʧʦʨʝʟʠʚʘˁʝʤ ʥʦʚʯʘʥʝ ʠʤʦʚʠʥʝ) ʠʣʠ ʘʢʫʤʫʣʠʩʘʥ ʫ ʦʙʣʠʢʫ ʿʘʚʥʦʛ 

ʜʫʛʘ ʝʤʠʩʠʿʦʤ ʜʨʞʘʚʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ (ʦʙʚʝʟʥʠʮʘ). ɳʝʛʦʚʝ ʛʨʘʥʠʮʝ ʩʫ 

ʧʣʘʪʝʞʥʘ ʤʦ˂ ʛʨʘʹʘʥʘ, ʠʥʬʣʘʪʦʨʥʠ ʧʨʠʪʠʩʘʢ ʠ ʩʧʨʝʤʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ 

ʜʘ ʧʨʠʭʚʘʪʠ ʨʠʟʠʢ ʥʝʣʠʢʚʠʜʥʦʩʪʠ ʜʨʞʘʚʝ ʝʤʠʪʝʥʪʘ ʿʘʚʥʦʛ ʜʫʛʘ. ʋ ʫʩʣʦʚʠʤʘ 
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ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʟʘ ʧʦʢʨʠ˂ʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʜʨʞʘʚʘ ʩʝ ʥʝ ʤʦʞʝ 

ʢʦʨʠʩʪʠʪʠ ʝʤʠʩʠʿʦʤ ʥʦʚʮʘ (ʧʦʰʪʦ ʢʦʨʠʩʪʠ Ăʪʫʹʠ ʥʦʚʘʮñ, ʝʚʨʦ) ʧʦʰʪʦ ʿʝ ʝʤʠʩʠʿʘ 

ʤʦʥʦʧʦʣʠʩʘʥʘ ʦʜ ʩʪʨʘʥʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʘʣʠ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʤʝʭʘʥʠʟʘʤ 

ʝʤʠʩʠʿʝ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ. ʋʢʦʣʠʢʦ ʿʝ ʜʝʬʠʮʠʪ ʚʠʩʦʢ, ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʤʦʞʝ 

ʧʦʚʝ˂ʘʚʘʪʠ ʧʨʝʤʠʿʫ ʥʘ ʨʠʟʠʢ ʜʨʞʘʚʝ ʝʤʠʪʝʥʪʘ ʜʦ ʥʠʚʦʘ ʫ ʢʦʿʦʿ  ʪʝʨʝʪ ʦʪʧʣʘʪʘ 

ʢʘʤʘʪʘ ʥʘ ˁʝʥ ʜʫʛ ʧʦʩʪʘʿʝ ʥʝʦʜʨʞʠʚ ʠ ʦʥʘ ʜʦʣʘʟʠ ʫ ʟʦʥʫ ʠʥʩʦʣʚʝʥʪʥʦʩʪʠ, ʘ ʫ 

ʢʨʘʿˁʦʿ ʣʠʥʠʿʠ ʙʘʥʢʨʦʪʠʨʘ
274
. ʋ ʫʩʣʦʚʠʤʘ ʧʦʚʝʟʘʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ 

ʤʦʥʝʪʘʨʥʦʿ ʠʥʪʝʛʨʘʮʠʿʠ, ʪʦ ʤʦʞʝ ʠʟʘʟʚʘʪʠ ʝʬʝʢʘʪ Ăʬʠʥʘʥʩʠʿʩʢʝ ʟʘʨʘʟʝñ (ʝʥʛʣ. 

Contagion), ʦʜʥʦʩʥʦ ʧʨʝʣʠʪʠ ʥʝʧʦʚʝʨʝˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʠ ʥʘ ʜʨʫʛʝ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ, ʧʦʚʝ˂ʘʚʘʿʫ˂ʠ ʮʝʥʫ ˁʠʭʦʚʦʛ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ ʜʦ ʥʠʚʦʘ (ʥʝ)ʦʜʨʞʠʚʦʩʪʠ. 

 ɼʨʫʛʦ, ʧʦʩʪʦʿʠ ʫʛʨʘʹʝʥʘ Ăʩʢʣʦʥʦʩʪ ʢʘ ʜʝʬʠʮʠʪʫñ ʫ ʧʨʘʢʩʠ ʫʧʨʘʚˀʘˁʘ 

ʙʫ˅ʝʪʦʤ ʦʜ ʩʪʨʘʥʝ ʠʟʘʙʨʘʥʠʭ ʚʣʘʜʘ. ʆʚʘ ʩʢʣʦʥʦʩʪ ʿʝ ʚʝʟʘʥʘ ʟʘ ʪʟʚ. ʧʦʣʠʪʠʯʢʝ 

ʧʦʩʣʦʚʥʝ ʮʠʢʣʫʩʝ. ʇʨʝ ʧʦʯʝʪʢʘ ʥʦʚʦʛ ʠʟʙʦʨʥʦʛ ʮʠʢʣʫʩʘ, ʚʣʘʜʝ ʩʫ ʩʢʣʦʥʝ ʜʘ ʚʦʜʝ 

ʝʢʩʧʘʥʟʠʚʥʫ ʬʠʩʢʘʣʥʫ ʧʦʣʠʪʠʢʫ, ʢʘʢʦ ʙʠ ʧʨʠʚʨʝʤʝʥʦ ʧʦʜʠʛʣʝ ʩʪʘʥʜʘʨʜ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʦʙʝʟʙʝʜʠʣʝ ʧʦʥʦʚʥʠ ʠʟʙʦʨ; ʪʘʢʚʦ ʧʦʥʘʰʘˁʝ ʠʤʘ ʟʘ 

ʨʝʟʫʣʪʝʪ ʧʦʚʝ˂ʘʥʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ. ʋʢʦʣʠʢʦ ʙʫʜʝ ʬʦʨʤʠʨʘʥʘ ʥʦʚʘ ʚʣʘʜʘ, ʦʥʘ ˂ʝ 

ʥʘ ʧʦʯʝʪʢʫ ʤʘʥʜʘʪʘ ʧʨʝʜʫʟʝʪʠ ʨʝʩʪʨʠʢʪʠʚʥʠʿʫ ʙʫ˅ʝʪʩʢʫ ʧʦʣʠʪʠʢʫ, ʢʘʢʦ ʙʠ ʩʤʘˁʠʣʘ 

ʥʝʛʘʪʠʚʥʦ ʜʝʿʩʪʚʦ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, ʘʣʠ ˂ʝ ʥʘ ʢʨʘʿʫ ʤʘʥʜʘʪʘ ʧʨʠʤʝʥʠʪʠ ʠʩʪʫ 

ʪʘʢʪʠʢʫ ʢʘʦ ʠ ʧʨʝʪʭʦʜʥʘ ʚʣʘʜʘ. ʇʨʠʚʨʝʜʘ ʩʝ ʩʪʦʛʘ ʥʘʣʘʟʠ ʫ ʮʠʢʣʠʯʥʦʤ ʢʨʝʪʘˁʫ ʠ ʩ 

ʿʝʜʥʝ ʩʪʨʘʥʝ, ʚʨʰʠ ʧʨʠʪʠʩʘʢ ʢʘ ʘʜʘʧʪʠʨʘʿʫ˂ʦʿ ʤʦʥʝʪʘʨʥʦʿ ʧʦʣʠʪʠʮʠ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ (ʪʨʘʞʠ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʢʦʿʝ ʦʜʛʦʚʘʨʘʿʫ ʦʜʨʝʹʝʥʦʿ ʬʘʟʠ ʮʠʢʣʫʩʘ), ʘ 

ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʤʦʞʝ ʠʟʘʟʚʘʪʠ ʧʨʝʣʠʚʘˁʝ ʢʨʠʟʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʥʘ ʜʨʫʛʝ 

ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ. 

 ʊʨʝ˂ʝ, ʧʨʝʢʦʤʝʨʥʦ ʜʨʞʘʚʥʦ ʪʨʦʰʝˁʝ ʫ ʧʦʿʝʜʠʥʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ 

ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʧʨʠʚʨʝʜʝ ʪʝ ʟʝʤˀʝ, ʧʦʰʪʦ ʩʪʚʘʨʘ 

ʧʨʠʪʠʩʘʢ ʥʘ ʨʘʩʪ ʮʝʥʘ ʠ ʥʘʜʥʠʮʘ. ʊʦ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʧʦʚʝ˂ʘˁʝ ʜʝʬʠʮʠʪʘ ʧʣʘʪʥʦʛ 

ʙʠʣʘʥʩʘ ʠ, ʫ ʫʩʣʦʚʠʤʘ ʩʤʘˁʝˁʘ ʧʨʠʣʠʚʘ ʠʥʦʩʪʨʘʥʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʢʘʧʠʪʘʣʘ, 

ʩʤʘˁʝʥʝ ʩʪʦʧʝ ʨʘʩʪʘ ʠ  ʧʨʠʪʠʩʘʢ ʥʘ ʝʤʠʩʠʿʫ ʿʘʚʥʦʛ - ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ, ʫʟ ʧʦʛʦʨʰʘˁʝ 

ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʟʝʤˀʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ. ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ, ʿʘʚʥʠ ʜʫʛ 
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ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʤʦʞʝ ʧʦʩʪʘʪʠ ʥʝʦʜʨʞʠʚ: ʩʪʘʣʥʦ ʨʘʩʪʫ˂ʠ ʦʜʥʦʩ ʜʫʛʘ ʠ ʙʨʫʪʦ 

ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʟʝʤˀʝ ʜʦʚʦʜʠ ʜʦ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʦʪʧʣʘʪʝ ʜʫʛʘ ʠ ʚʦʜʠ ʜʨʞʘʚʫ 

ʫ ʙʘʥʢʨʦʪ. ʅʝʦʜʨʞʠʚʦʩʪ ʿʘʚʥʦʛ ʜʫʛʘ ʥʘʩʪʘʿʝ ʫʢʦʣʠʢʦ ʿʝ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʚʠʩʠʥʝ 

ʝʬʝʢʪʠʚʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʿʘʚʥʠ ʜʫʛ (r) ʠ ʥʦʤʠʥʘʣʥʝ ʩʪʦʧʝ ʨʘʩʪʘ ʙʨʫʪʦ 

ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ (g) ʧʦʟʠʪʠʚʥʘ: ʫ ʪʦʤ ʩʣʫʯʘʿʫ, ñʧʦʩʪʦʿʠ ʜʠʥʘʤʠʢʘ ʢʦʿʘ ʚʦʜʠ ʢʘ 

ʩʚʝ ʚʝ˂ʝʤ ʨʘʩʪʫ ʩʪʦʧʝ ʜʫʛ/ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʠ ʧʨʦʠʟʚʦʜñ
275

. 

 ʏʝʪʚʨʪʦ, ʝʤʠʩʠʿʘ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʧʦʚʝ˂ʘˁʘ 

ʨʝʘʣʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʯʠʪʘʚʦʤ ʠʥʪʝʛʨʠʩʘʥʦʤ ʪʨʞʠʰʪʫ, ʰʪʦ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ 

ʫʩʧʦʨʘʚʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʥʝʦʩʪʚʘʨʠʚʘˁʝ ʮʠˀʝʚʘ ʧʦʚʝ˂ʘˁʘ ʟʘʧʦʩʣʝʥʦʩʪʠ. 

 ʇʝʪʦ, ʫ ʤʦʥʝʪʘʨʥʦʿ ʠʥʪʝʛʨʘʮʠʿʠ, ʢʦʿʘ ʿʝ ʟʘʩʥʦʚʘʥʘ ʥʘ ʫʥʫʪʨʘʰˁʝʤ ʪʨʞʠʰʪʫ 

ʥʘ ʢʦʤʝ ʧʦʩʪʦʿʠ ʧʦʪʧʫʥʘ ʩʣʦʙʦʜʘ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ, ʝʢʦʥʦʤʩʢʠ ʩʫʙʿʝʢʪʠ ˂ʝ ʚʨʰʠʪʠ 

Ăʧʦʨʝʩʢʫ ʘʨʙʠʪʨʘʞʫñ, ʦʜʥʦʩʥʦ ʧʨʝʤʝʰʪʘʪʠ ʩʚʦʿʫ ʧʨʠʚʨʝʜʥʫ ʘʢʪʠʚʥʦʩʪ ʫ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʩʘ ʥʘʿʧʦʚʦˀʥʠʿʠʤ ʧʦʨʝʩʢʠʤ ʪʨʝʪʤʘʥʦʤ, ʰʪʦ ʤʦʞʝ ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘʪʠ 

ʩʤʘˁʠʚʘˁʝ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʩʫʧʨʦʪʥʦ ʿʝʜʥʦʤ ʦʜ ʦʩʥʦʚʥʠʭ 

ʮʠˀʝʚʘ ʠʥʪʝʛʨʘʮʠʿʝ. 

 ɿʙʦʛ ʥʘʚʝʜʝʥʠʭ ʦʢʦʣʥʦʩʪʠ, ʥʫʞʥʦ ʿʝ ʜʘ ʩʝ ʫ ʫʩʣʦʚʠʤʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ 

ʫʩʧʦʩʪʘʚʠ ʩʠʩʪʝʤ ʧʨʘʚʠʣʘ ʢʦʿʝ ˂ʝ ʦʣʘʢʰʘʪʠ ʢʦʦʨʜʠʥʘʮʠʿʫ ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʇʦʰʪʦʚʘˁʝ ʦʚʠʭ ʧʨʘʚʠʣʘ ʠʤʘ ʠ ʜʫʙˀʫ ʪʝʦʨʠʿʩʢʫ ʦʩʥʦʚʫ, ʚʝʟʘʥʫ ʟʘ 

ʜʠʣʝʤʫ ʦ Ăʜʠʩʢʨʝʮʠʿʠ ʥʘʩʫʧʨʦʪ ʧʨʘʚʠʣʠʤʘñ ʫ ʧʦʥʘʰʘˁʫ ʥʦʩʠʣʘʮʘ ʬʠʩʢʘʣʥʝ 

ʧʦʣʠʪʠʢʝ. ʊʝʦʨʠʿʘ ʨʘʮʠʦʥʘʣʥʠʭ ʦʯʝʢʠʚʘˁʘ ʬʦʨʤʫʣʠʩʘʣʘ ʿʝ  ʧʦʩʪʫʣʘʪ ʦ 

ʥʝʝʬʠʢʘʩʥʦʩʪʠ ʜʠʩʢʨʝʮʠʦʥʝ ʝʢʦʥʦʤʩʢʝ  ʧʦʣʠʪʠʢʝ. ɽʢʦʥʦʤʩʢʠ ʩʫʙʿʝʢʪʠ 

ʧʨʠʣʘʛʦʹʘʚʘʿʫ ʩʝ ʠʟʥʝʥʘʜʥʠʤ ʧʨʦʤʝʥʘʤʘ ʫ ʤʦʥʝʪʘʨʥʦʿ ʠ ʬʠʩʢʘʣʥʦʿ ʧʦʣʠʪʠʮʠ ʠ ʦʥʝ 

ʥʘ ʜʫʞʠ ʨʦʢ ʧʦʩʪʘʿʫ ʥʝʝʬʠʢʘʩʥʝ. ɿʙʦʛ ʪʦʛʘ ʿʝ ʟʘ  ʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʥʦʩʪ ʚʘʞʥʦ ʜʘ 

ʥʦʩʠʦʮʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʙʫʜʫ ʦʛʨʘʥʠʯʝʥʠ ʧʨʘʚʠʣʠʤʘ ʧʦʥʘʰʘˁʘ, ʢʦʿʘ ʩʫ ʠʤ 

ʠʣʠ ʥʘʤʝʪʥʫʪʘ ʟʘʢʦʥʠʤʘ (ʫʢˀʫʯʠʚ ʠ ʫʩʪʘʚ) ʠʣʠ ʩʫ ʠʭ ʜʦʙʨʦʚʦˀʥʦ ʧʨʠʭʚʘʪʠʣʠ. 

ʄʝʭʘʥʠʟʤʠ ʬʠʩʢʘʣʥʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʫ ɽʢʦʥʦʤʩʢʦʿ ʠ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ ʩʫ ʪʘʢʘʚ ʪʠʧ 

ʧʨʘʚʠʣʘ, ʢʦʿʘ ʠʜʫ ʦʜ ʇʘʢʪʘ ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʨʘʩʪʘ (ʧʨʝ ʪʦʛʘ ʫ ʢʨʠʪʝʨʠʿʫʤʠʤʘ 
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ʢʦʥʚʝʨʛʝʥʮʠʿʝ), ʘ ʠʤʘʿʫ ʩʚʦʿ ʢʨʘʿˁʠ ʠʟʨʘʟ ʫ ʌʠʩʢʘʣʥʦʤ ʧʘʢʪʫ, ʟʘʢˀʫʯʝʥʦʤ 2. ʤʘʨʪʘ 

2012. ʛʦʜʠʥʝ, ʫ ʢʦʤʝ ʩʫ ʜʨʞʘʚʝ ʧʦʪʧʠʩʥʠʮʝ (ʯʣʘʥʠʮʝ ɽʚʨʦʟʦʥʝ ʠ ʥʝʢʝ ʜʨʫʛʝ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ) ʧʨʝʫʟʝʣʝ ʦʙʘʚʝʟʫ ʜʘ Ăʧʨʘʚʠʣʦ ʫʨʘʚʥʦʪʝʞʝʥʦʛ ʙʫ˅ʝʪʘñ 

ʫʛʨʘʜʝ ʫ ʩʚʦʿʘ ʫʩʪʘʚʥʘ ʜʦʢʫʤʝʥʪʘ. 

 ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʤʦʛʫ˂ʝ ʝʬʝʢʪʝ ʧʨʝʣʠʚʘˁʘ ʢʦʿʘ ʠʤʘ ʫʛʨʘʹʝʥʝ Ăʩʢʣʦʥʦʩʪʠ ʢʘ 

ʜʝʬʠʮʠʪʫñ ʥʦʩʠʣʘʮʘ ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ ʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ, ʫ ʦʩʥʠʚʘʯʢʠʤ 

ʫʛʦʚʦʨʠʤʘ ʩʫ ʫʛʨʘʹʝʥʘ, ʧʦʨʝʜ ʦʜʨʝʜʙʝ ʦ ʠʟʙʝʛʘʚʘˁʫ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ, ʠ ʿʦʰ 

ʜʚʘ   ʦʩʥʦʚʥʘ ʧʨʘʚʠʣʘ ʢʦʿʘ ʩʝ ʤʦʨʘʿʫ ʧʦʰʪʦʚʘʪʠ ʥʘ ʥʠʚʦʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ: ʟʘʙʨʘʥʘ 

ʤʦʥʝʪʘʨʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʟʘʙʨʘʥʘ ʩʘʥʘʮʠʿʝ ʜʨʞaʚʝ ʯʣʘʥʠʮʝ ʢʦʿʘ ʿʝ ʥʝʩʦʣʚʝʥʪʥʘ. ʉ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʦʩʪʘʚˀʝʥʘ ʩʫ ʠ ʦʰʪʨʘ ʙʫ˅ʝʪʩʢʘ ʧʨʘʚʠʣʘ Ăʫʣʘʩʢʫñ ʫ ʟʦʥʫ ʝʚʨʘ, 

ʦʜʥʦʩʥʦ ʧʨʠʭʚʘʪʘˁʘ ʝʚʨʘ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʢʘʦ ʠ 

ʠʩʪʦ ʪʦʣʠʢʦ ʩʪʨʦʛʘ ʧʨʘʚʠʣʘ ʦ ʧʦʰʪʦʚʘˁʫ ʙʫ˅ʝʪʩʢʝ ʜʠʩʮʠʧʣʠʥʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ 

ɽʢʦʥʦʤʩʢʦʿ ʠ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ. ɼʦʩʘʜʘʰˁʘ ʧʨʘʢʩʘ ʠ ʢʨʠʟʝ ʢʦʿʝ ʩʫ ʩʝ ʿʘʚʠʣʝ ʫ 

ʬʫʥʢʮʠʦʥʠʩʘˁʫ ʬʠʩʢʘʣʥʝ ʬʫʥʢʮʠʿʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʜʦʚʝʣʝ ʩʫ ʜʦ 

ʤʦʜʠʬʠʢʘʮʠʿʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ, ʪʘʢʦ ʜʘ ʿʝ ʦʥ ʜʘʥʘʩ ʚʝʦʤʘ ʩʣʦʞʝʥ ʠ 

ʧʨʝʜʩʪʘʚˀʘ ʩʚʦʿʝʚʨʩʥʫ ʤʝʰʘʚʠʥʫ ʢʦʤʫʥʠʪʘʨʥʦʛ ʠ ʤʝʹʫʜʨʞʘʚʥʦʛ ʨʝʛʫʣʠʩʘˁʘ. 

ʇʨʘʢʩʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʧʦʢʘʟʫʿʝ, ʪʘʢʦʹʝ,  ʜʘ ʢʦʨʝʢʪʠʚʥʠ ʬʘʢʪʦʨ ʬʠʩʢʘʣʥʠʭ 

ʧʦʣʠʪʠʢʘ ʧʨʝʜʩʪʘʚˀʘ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ, ʩʘ ʩʚʦʿʠʤ ʧʨʘʚʠʣʠʤʘ ʠ ʠʥʪʫʠʮʠʿʦʤ 

ʪʨʞʠʰʥʠʭ ʘʢʪʝʨʘ ï ʠʥʚʝʩʪʠʪʦʨʘ, ʧʦʩʝʙʥʦ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʦʜʨʞʠʚʦʩʪʠ ʿʘʚʥʦʛ ʜʫʛʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. 

 

 2.6.1.1. ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʦʢʚʠʨ ʬʠʩʢʘʣʥʝ ʬʫʥʢʮʠʿʝ 

 

 ʌʠʩʢʘʣʥʘ ʧʨʘʚʠʣʘ ʢʦʿʝ ʩʘʜʨʞʝ  ʦʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʫʩʤʝʨʝʥʘ 

ʩʫ ʥʘ ʧʦʜʨʰʢʫ ʨʝʘʣʠʟʘʮʠʿʠ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ ʩʧʨʝʯʘʚʘˁʫ ʧʨʝʣʠʚʘˁʘ 

ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʤʦʛʫ˂ʝ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ (ʠ ʙʘʥʢʨʦʪʩʪʚʘ) ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. 

ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʟʘʙʨʘˁʝʥʦ ʿʝ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʦʨʛʘʥʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʣʦʢʘʣʥʠʭ ʦʨʛʘʥʘ ʚʣʘʩʪʠ, ʢʘʦ ʠ ʠʥʩʪʠʪʫʮʠʿʘ, ʦʨʛʘʥʘ, ʩʣʫʞʙʠ  ʠ 

ʘʛʝʥʮʠʿʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʘʦ ʠ ʢʫʧʦʚʠʥʘ ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ ʩʫ ʝʤʠʪʦʚʘʣʘ ʦʚʘ ʪʝʣʘ ʥʘ 
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ʧʨʠʤʘʨʥʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ
276
. ʅʘ ʪʘʿ ʥʘʯʠʥ,  (ʧʦʨʝʜ ʦʜʨʝʜʙʝ ʠʟ ʦʩʥʠʚʘʯʢʠʭ 

ʫʛʦʚʦʨʘ ʢʦʿʠʤ ʩʝ ʟʘʙʨʘˁʫʿʝ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʜʘ ʧʨʠʤʘ ʠʥʩʪʨʫʢʮʠʿʝ ʦʜ 

ʠʥʩʪʠʪʫʮʠʿʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʋʥʠʿʝ, ʘ ʦʚʠʤ ʪʝʣʠʤʘ ʜʘ ʦʜ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ ʪʨʘʞʝ ʠʩʧʫˁʘʚʘˁʝ ʠʥʩʪʨʫʢʮʠʿʘ)  ʦʙʝʟʙʝʹʝʥʘ ʿʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʥʝʟʘʚʠʩʥʦʩʪ 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠ ʧʦʜʠʛʥʫʪ Ăʟʘʰʪʠʪʥʠ ʟʠʜñ ʦʜ ʫʪʠʮʘʿʘ ʬʠʩʢʘʣʥʝ 

ʧʦʣʠʪʠʢʝ, ʦʜʥʦʩʥʦ ʩʧʨʝʯʝʥʘ ʿʝ ʪʟʚ. ʤʦʥʝʪʠʟʘʮʠʿʘ ʿʘʚʥʦʛ ʜʫʛʘ ʠ ʠʥʬʣʘʪʦʨʥʠ 

ʧʨʠʪʠʩʘʢ ʝʤʠʩʠʿʝ ʥʘ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ʥʘ ʫʥʫʪʨʘʰˁʝʤ ʪʨʞʠʰʪʫ ʋʥʠʿʝ. 

 ɽʬʝʢʘʪ ʧʨʝʣʠʚʘˁʘ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ 

ʋʥʠʿʝ ʠ ˁʝʛʦʚ ʫʪʠʮʘʿ ʥʘ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʦʪʢʣʘˁʘʿʫ ʦʜʨʝʜʙʝ ʦʩʥʠʚʘʯʢʠʭ 

ʫʛʦʚʦʨʘ ʧʨʝʢʦ ʪʟʚ. Ăʢʣʘʫʟʫʣʝ ʥʝʩʘʥʘʮʠʿʝñ (ʝʥʛʣ. No Bail-Out Close) ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ 

ʢʦʿʘ ʿʝ ʥʝʩʦʣʚʝʥʪʥʘ. ʇʦ ʪʦʿ ʢʣʘʫʟʫʣʠ, ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʝ ʤʦʛʫ 

ʙʠʪʠ ʦʜʛʦʚʦʨʥʝ ʥʠʪʠ ʧʨʝʫʟʝʪʠ ʦʙʘʚʝʟʝ ʜʨʫʛʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʠ ˁʝʥʠʭ ʥʠʞʠʭ ʦʨʛʘʥʘ 

ʚʣʘʩʪʠ ʠ ʿʘʚʥʠʭ ʫʩʪʘʥʦʚʘ
277
. ʊʦ ʟʥʘʯʠ ʜʘ  ʋʥʠʿʘ ʠ ʜʨʫʛʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʥʝ ʤʦʛʫ 

ʩʘʥʠʨʘʪʠ ʜʨʞʘʚʫ ʯʣʘʥʠʮʫ ʢʦʿʘ ʿʝ ʧʦʩʪʘʣʘ ʥʝʩʦʣʚʝʥʪʥʘ ʥʠʪʠ ʿʦʿ ʦʜʦʙʨʘʚʘʪʠ ʙʠʣʦ 

ʢʘʢʚʫ ʧʦʤʦ˂, ʩʝʤ ʦʥʝ ʢʦʿʘ ʿʝ ʥʘ ʦʩʥʦʚʫ ʥʘʯʝʣʘ ʩʦʣʠʜʘʨʥʦʩʪʠ ʫʩʤʝʨʝʥʘ ʥʘ 

ʦʪʢʣʘˁʘˁʝ ʧʦʩʣʝʜʠʮʘ ʧʨʠʨʦʜʥʠʭ ʥʝʧʦʛʦʜʘ ʠʣʠ ʜʨʫʛʠʭ ʥʝʧʨʝʜʚʠʹʝʥʠʭ ʦʢʦʣʥʦʩʪʠ 

ʚʘʥ ʫʪʠʮʘʿʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ
278

. 

ɼʘ ʙʠ ʩʝ ʩʧʨʝʯʠʣʦ ʥʘʩʪʘʿʘˁʝ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ, ʢʦʿʠ ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘ 

ʥʝʩʦʣʚʝʥʪʥʦʩʪ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʦʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ ʫʪʚʨʹʫʿʫ ʦʙʘʚʝʟʫ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ʜʘ ʠʟʙʝʛʘʚʘʿʫ ʬʦʨʤʠʨʘˁʝ ʪʘʢʚʦʛ ʜʝʬʠʮʠʪʘ, ʘ ʧʨʦʪʦʢʦʣ ʫʟ ʦʩʥʠʚʘʯʢʝ 

ʫʛʦʚʦʨʝ ʦ ʧʨʦʮʝʜʫʨʠ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ ʦʜʨʝʹʫʿʝ ʨʝʬʝʨʝʥʪʥʝ ʚʝʣʠʯʠʥʝ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʠ ʿʘʚʥʦʛ ʜʫʛʘ ʟʘ ʢʦʿʝ ʩʝ ʠʤʘ ʩʤʘʪʨʘʪʠ ʜʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʛʦʨˁʝ 

ʛʨʘʥʠʮʝ ʠʟʥʘʜ ʢʦʿʠʭ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʠ ʿʘʚʥʠ ʜʫʛ ʧʦʩʪʘʿʫ ʧʨʝʢʦʤʝʨʥʠ
279

. 

ʆʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ ʧʦʩʪʘʚˀʘʿʫ ʛʨʘʥʠʮʝ ʙʫ˅ʝʪʩʢʦʤ ʜʝʬʠʮʠʪʫ ʠ ʿʘʚʥʦʤ ʜʫʛʫ ʢʘʦ 

ʫʩʣʦʚʫ ʟʘ ʠʩʧʫˁʘʚʘˁʝ ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʢʦʿʠ ʩʫ ʫʩʣʦʚ ʟʘ ʧʨʠʭʚʘʪʘˁʝ 

ʝʚʨʘ ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ ʿʦʰ ʥʠʩʫ ʧʨʠʭʚʘʪʠʣʝ ʝʚʨʦ (ʪʟʚ. Ăʜʨʞʘʚʝ ʩʘ 
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ʠʟʫʟʝ˂ʝʤñ), ʧʦʜʨʘʟʫʤʝʚʘʿʫ˂ʠ ʧʦʜ ʦʜʨʞʠʚʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʧʦʟʠʮʠʿʦʤ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʩʘ ʠʟʫʟʝ˂ʝʤ ʜʘ ʿʝ ˁʝʥʘ ʙʫ˅ʝʪʩʢʘ ʧʦʟʠʮʠʿʘ ʙʝʟ ʜʝʬʠʮʠʪʘ ʢʦʿʠ ʩʝ ʩʤʘʪʨʘ 

ʠʟʫʟʝʪʥʠʤ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʯʣʘʥʦʤ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ ʢʦʿʠ ʨʝʛʫʣʠʰʝ 

ʧʨʝʢʦʤʝʨʥʠ ʜʝʬʠʮʠʪ
280

. ʇʨʝʤʘ ʥʘʚʝʜʝʥʠʤ ʦʜʨʝʜʙʘʤʘ, ʨʝʬʝʨʝʥʪʥʘ ʚʨʝʜʥʦʩʪ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʠʟʥʦʩʠ 3% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ, ʘ ʿʘʚʥʦʛ ʜʫʛʘ ʿʝ 60% 

ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ.  

ʇʦʨʝʜ ʦʜʨʝʜʘʙʘ ʄʘʩʪʨʠʭʪʩʢʦʛ ʫʛʦʚʦʨʘ ʠ ʤʝʹʫʜʨʞʘʚʥʠ ʫʛʦʚʦʨ ʯʣʘʥʠʮʘ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʇʘʢʪ ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʨʘʩʪʘ, ʟʘʢˀʫʯʝʥ ʫ ɸʤʩʪʝʨʜʘʤʫ 1997. ʛʦʜʠʥʝ, 

ʫʩʪʘʥʦʚʠʦ ʿʝ ʦʙʘʚʝʟʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʜʘ ʩʚʦʿʝ ʙʫ˅ʝʪʝ ʦʜʨʞʘʚʘʿʫ Ăʙʣʠʟʫ ʨʘʚʥʦʪʝʞʝ 

ʠʣʠ ʚʠʰʢʘñ. ɳʝʛʦʚʘ ʧʦʣʘʟʥʘ ʧʨʝʤʠʩʘ ʿʝ ʥʝʦʧʭʦʜʥʦʩʪ ʦʩʪʚʘʨʠʚʘˁʘ ʮʠˀʝʚʘ 

ʫʨʘʚʥʦʪʝʞʝʥʦʛ ʙʫ˅ʝʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʢʘʢʦ ʙʠ ʩʝ ʦʤʦʛʫ˂ʠʣʘ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ ʠ 

ʧʦʩʪʘʚʠʣʘ ʦʩʥʦʚʘ  ʟʘ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ. ʋʩʧʦʩʪʘʚˀʘˁʝ ʚʝʟʝ ʫʨʘʚʥʦʪʝʞʝʥʦʛ ʙʫ˅ʝʪʘ ʠ 

ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʿʝ ʥʘ ʧʨʚʠ ʧʦʛʣʝʜ ʢʦʥʪʨʘʜʠʢʪʦʨʥʦ ʠ ʧʨʦʪʠʚʨʝʯʠ ʦʩʥʦʚʥʦʤ 

ʢʝʿʥʟʠʿʘʥʩʢʦʤ ʧʨʠʩʪʫʧʫ ʝʢʩʧʘʥʟʠʚʥʦʿ  ʬʠʩʢʘʣʥʦʿ ʧʦʣʠʪʠʮʠ ʢʘʦ  ʛʝʥʝʨʘʪʦʨʫ ʨʘʩʪʘ. 

ʄʝʹʫʪʠʤ, ʥʦʚʠʿʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫʩʧʦʩʪʘʚˀʘʿʫ ʩʪʨʦʛʫ ʧʦʟʠʪʠʚʥʫ ʢʦʨʝʣʘʮʠʿʫ ʠʟʤʝʹʫ 

ʙʫ˅ʝʪʩʢʦʛ ʚʠʰʢʘ ʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ
281

.  ʇʘʢʪ, ʤʝʹʫʪʠʤ,  ʥʝ ʪʨʝʙʘ ʧʦʩʤʘʪʨʘʪʠ 

ʩʘʤʦʩʪʘʣʥʦ, ʢʘʦ ʩʢʫʧ ʧʨʦʮʝʜʫʨʘ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʜʦʚʝʜʝ ʜʦ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʧʦ 

ʩʝʙʠ; ʦʥ ʩʝ ʤʦʨʘ ʧʦʩʤʘʪʨʘʪʠ ʫ ʢʦʥʪʝʢʩʪʫ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, 

ʧʦʰʪʦ ʿʝ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʫ ʬʫʥʢʮʠʿʠ ʦʜʨʞʘʚʘˁʘ ʩʪʘʙʠʣʥʦʩʪʠ ʝʚʨʘ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʝ 

ʚʘʣʫʪʝ.  

ʇʘʢʪ ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʨʘʩʪʘ ʫ ʨʝʛʫʣʠʩʘˁʫ ʙʫ˅ʝʪʩʢʝ ʜʠʩʮʠʧʣʠʥʝ ʢʦʨʠʩʪʠ ʩʝ 

ʢʘʢʦ ʧʨʝʚʝʥʮʠʿʦʤ, ʪʘʢʦ ʠ ʩʧʨʝʯʘʚʘˁʝʤ ʧʘ ʠ ʜʠʩʮʠʧʣʠʥʦʚʘˁʝʤ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ʧʫʪʝʤ ʥʦʚʯʘʥʠʭ ʩʘʥʢʮʠʿʘ. ʆʥ ʩʝ ʩʘʩʪʦʿʠ ʠʟ ʈʝʟʦʣʫʮʠʿʝ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ (ʦʜ 17. ʿʫʥʘ 

1997. ʛʦʜʠʥʝ)  ʠ ʜʚʝ ʫʨʝʜʙʝ ʉʘʚʝʪʘ: ʧʨʚʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʥʘʜʟʦʨ ʙʫ˅ʝʪʩʢʠʭ ʧʦʟʠʮʠʿʘ ʠ 

ʥʘʜʟʦʨ ʠ ʢʦʦʨʜʠʥʘʮʠʿʫ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʘ ʜʨʫʛʘ ʥʘ ʫʙʨʟʘˁʝ ʠ ʨʘʟʿʘʰˁʝˁʝ 

ʧʨʦʮʝʜʫʨʝ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ
282
. ʇʘʢʪ ʿʝ ʜʦʥʝʪ ʥʘ ʠʥʩʠʩʪʠʨʘˁʝ ʅʝʤʘʯʢʝ, ʢʦʿʘ 
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ʩʝ ʙʦʿʘʣʘ ʠʥʬʣʘʪʦʨʥʠʭ ʧʨʠʪʠʩʘʢʘ ʠ ʧʨʠʪʠʩʘʢʘ ʟʘ ʢʨʝʠʨʘˁʝʤ ʪʨʘʥʩʬʝʨʥʝ ʫʥʠʿʝ ʢʦʿʠ 

ʙʠ ʙʠʣʠ ʧʦʩʣʝʜʠʮʘ ʥʝʦʜʛʦʚʦʨʥʝ ʙʫ˅ʝʪʩʢʝ ʧʦʣʠʪʠʢʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʧʦʩʣʝ ʫʩʚʘʿʘˁʘ 

ʝʚʨʘ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ; ʧʦʩʪʦʿʘʣʘ ʿʝ ʦʧʘʩʥʦʩʪ ʜʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʨʘʟʥʠʤ 

ʦʙʣʠʮʠʤʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʧʦʩʪʫʧʘʢʘ ʦʩʪʚʘʨʝ ʢʨʠʪʝʨʠʿʫʤʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʘ ʜʘ ʩʝ 

ʧʦʩʣʝ ʫʩʚʘʿʘˁʘ ʝʚʨʘ ʚʨʘʪʝ ʝʢʦʥʦʤʩʢʦʿ ʧʦʣʠʪʠʮʠ ʢʦʿʘ  ʥʝ ʧʦʰʪʫʿʝ ʠʥʪʝʨʝʩʝ ʮʝʣʠʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ. ʅʝʤʘʯʢʘ ʿʝ ʪʘʢʦʹʝ ʧʨʝʜʣʘʛʘʣʘ ʜʘ ʢʘʟʥʝ ʟʘ ʥʝʧʦʰʪʦʚʘˁʝ ʙʫ˅ʝʪʩʢʝ 

ʜʠʩʮʠʧʣʠʥʝ ʙʫʜʫ ʘʫʪʦʤʘʪʩʢʝ, ʜʦʢ ʿʝ ʌʨʘʥʮʫʩʢʘ ʟʘʭʪʝʚʘʣʘ ʜʘ ʦʥʝ ʙʫʜʫ ʜʠʩʢʨʝʮʠʦʥʝ, 

ʦʜʥʦʩʥʦ ʜʘ ʟʘʚʠʩʝ ʦʜ ʦʮʝʥʝ ʉʘʚʝʪʘ ʜʘ ʣʠ ʧʦʩʪʦʿʠ ʧʨʝʢʦʤʝʨʥʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʫ 

ʥʝʢʦʿ ʦʜ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʋʥʠʿʝ
283

. 

ʆʜʨʝʜʙʝ ʇʘʢʪʘ ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʨʘʩʪʘ ʧʨʝʮʠʟʠʨʘʿʫ ʨʝʰʝˁʘ ʠʟ ʦʩʥʠʚʘʯʢʠʭ 

ʫʛʦʚʦʨʘ ʦ ʧʨʝʢʦʤʝʨʥʦʤ ʜʝʬʠʮʠʪʫ (ʯʣʘʥ 126 ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ)  ʫ ʧʦʛʣʝʜʫ ʨʦʢʦʚʘ ʠ ʜʠʥʘʤʠʢʝ ʠʟʨʠʮʘˁʘ ʜʠʩʮʠʧʣʠʥʩʢʠʭ ʤʝʨʘ, ʢʘʦ ʠ ʚʠʩʠʥʝ 

ʢʘʟʥʝ ʟʘ ʥʝʧʦʰʪʦʚʘˁʝ ʙʫ˅ʝʪʩʢʝ ʜʠʩʮʠʧʣʠʥʝ. ʆʩʪʚʘʨʠʚʘˁʝ ʙʫ˅ʝʪʘ ʢʦʿʠ ʿʝ  Ăʙʣʠʟʘʢ 

ʨʘʚʥʦʪʝʞʠ ʩʘ ʤʦʛʫ˂ʠʤ ʚʠʰʢʦʤñ ʧʦʣʘʟʠ ʦʜ ʭʠʧʦʪʝʟʝ ʜʘ ʦʥ ʤʦʞʝ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ʜʘ 

Ăʦʤʦʛʫ˂ʠ ʜʘ ʫʧʨʘʚˀʘ ʥʦʨʤʘʣʥʠʤ ʮʠʢʣʠʯʥʠʤ ʬʣʫʢʪʫʘʮʠʿʘʤʘ ʫʢʦʣʠʢʦ ʦʜʨʞʘʚʘ 

ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʫ ʦʢʚʠʨʫ ʨʝʬʝʨʝʥʪʥʝ ʚʨʝʜʥʦʩʪʠ ʦʜ 3% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ 

ʧʨʦʠʟʚʦʜʘñ
284
. ʋ ʩʚʨʭʫ ʥʘʜʟʦʨʘ ʥʘʜ ʙʫ˅ʝʪʩʢʦʤ ʧʦʟʠʮʠʿʦʤ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ 

ʢʦʥʪʨʦʣʝ ʠ ʢʦʦʨʜʠʥʘʮʠʿʝ ˁʠʭʦʚʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʜʨʞʘʚʝ  ʯʣʘʥʠʮʝ ʩʚʨʩʪʘʥʝ ʩʫ 

ʫ ʜʚʝ ʛʨʫʧʝ: ʧʘʨʪʠʮʠʧʠʨʘʿʫ˂ʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʩʫ ʦʥʝ ʢʦʿʝ ʩʫ ʧʨʠʭʚʘʪʠʣʝ ʝʚʨʦ ʢʘʦ 

ʟʘʿʝʜʥʠʯʢʫ ʚʘʣʫʪʫ, ʰʪʦ ʧʦʢʘʟʫʿʝ ʜʘ ʩʫ ʦʩʪʚʘʨʠʣʝ Ăʚʠʩʦʢʠ ʩʪʝʧʝʥ ʦʜʨʞʠʚʝ 

ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʠ ʧʦʩʝʙʥʦ ʦʜʨʞʠʚʫ ʬʠʥʘʥʩʠʿʩʢʫ ʧʦʟʠʮʠʿʫ ʜʨʞʘʚʝñ. ʅʝ-

ʧʘʨʪʠʮʠʧʠʨʘʿʫ˂ʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʪʨʝʙʘ ʜʘ Ăʩʣʝʜʝ ʧʦʣʠʪʠʢʝ ʢʦʿʝ ʠʤʘʿʫ ʟʘ ʮʠˀ ʜʘ 

ʦʩʪʚʘʨʝ ʚʠʩʦʢ ʩʪʝʧʝʥ ʦʜʨʞʠʚʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝñ, ʦʜʥʦʩʥʦ ʪʦ ʩʫ ʜʨʞʘʚʝ ʩʘ ʠʟʫʟʝ˂ʝʤ ʠʟ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʂʘʦ ʜʝʦ ʤʫʣʪʠʣʘʪʝʨʘʣʥʦʛ ʧʨʦʛʨʘʤʘ ʥʘʜʟʦʨʘ, ʫʩʤʝʨʝʥʦʛ ʥʘ 

ʧʨʝʚʝʥʮʠʿʫ ʬʦʨʤʠʨʘˁʘ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ, ʧʨʚʝ ʧʦʜʥʦʩʝ ʂʦʤʠʩʠʿʠ ʠ ʉʘʚʝʪʫ 

ʩʪʘʙʠʣʠʟʘʮʠʦʥʝ ʧʨʦʛʨʘʤʝ, ʘ ʜʨʫʛʝ ʧʨʦʛʨʘʤʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ. 
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ʇʨʦʛʨʘʤʠ ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʦʜʥʦʩʥʦ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʩʘʜʨʞʝ ʩʨʝʜˁʝʨʦʯʥʝ 

ʙʫ˅ʝʪʩʢʝ ʮʠˀʝʚʝ ʢʦʿʝ ʧʦʩʪʘʚˀʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫʟ ʫʟʠʤʘˁʝ ʫ ʦʙʟʠʨ ʩʪʨʘʪʝʰʢʠʭ 

ʩʤʝʨʥʠʮʘ ʢʦʿʝ ʧʦʩʪʘʚˀʘ ʉʘʚʝʪ, ʩʘ ʤʝʨʘʤʘ ʢʦʿʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʜʦʚʝʜʫ ʜʦ ˁʝʛʦʚʦʛ 

ʦʩʪʚʘʨʠʚʘˁʘ. ʇʨʦʛʨʘʤʝ ʘʥʘʣʠʟʠʨʘʿʫ ʂʦʤʠʩʠʿʘ ʠ ɽʢʦʥʦʤʩʢʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʢʦʤʠʪʝʪ 

ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʫʩʢʣʘʹʝʥʦʩʪʠ ʩʘ ʦʧʰʪʠʤ ʮʠˀʝʚʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ, ʘ ʉʘʚʝʪ ʜʘʿʝ ʩʚʦʿʝ ʤʠʰˀʝˁʝ ʠ ʫʢʘʟʫʿʝ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʥʘ  ʤʦʛʫ˂ʥʦʩʪ 

ʢʦʨʝʢʮʠʿʝ ʮʠˀʝʚʘ. ʆʚʘ ʘʢʪʠʚʥʦʩʪ ʫʩʤʝʨʘʚʘˁʘ, ʢʦʥʪʨʦʣʝ ʠ ʢʦʨʝʢʮʠʿʝ ʙʫ˅ʝʪʩʢʠʭ 

ʮʠˀʝʚʘ, ʦʜʥʦʩʥʦ ʤʝʭʘʥʠʟʘʤ Ăʤʫʣʪʠʣʘʪʝʨʘʣʥʦʛ ʥʘʜʛʣʝʜʘˁʘñ (ʯʣʘʥ 126. ʋʛʦʚʨʘ ʦ 

ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ) ʨʝʘʣʠʟʫʿʝ ʩʝ ʫ ʧʨʚʦʿ ʧʦʣʦʚʠʥʠ ʢʘʣʝʥʜʘʨʩʢʝ 

ʛʦʜʠʥʝ. ʉʘʚʝʪ ʧʨʘʪʠ ʨʝʘʣʠʟʘʮʠʿʫ ʙʫ˅ʝʪʩʢʠʭ ʮʠˀʝʚʘ ʠ ʘʢʦ ʫʦʯʠ ʟʥʘʯʘʿʥʘ ʦʜʩʪʫʧʘˁʘ 

ʫ ʧʨʦʮʝʩʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ, ʢʦʿʘ ʚʦʜʝ ʢʘ ʢʨʝʠʨʘˁʫ ʠʟʫʟʝʪʥʦʛ ʜʝʬʠʮʠʪʘ, ʫʧʫ˂ʫʿʝ 

ʧʨʝʧʦʨʫʢʫ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ʜʘ ʧʨʠʣʘʛʦʜʠ ʙʫ˅ʝʪʩʢʫ ʧʦʣʠʪʠʢʫ, ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʝʯʠʣʦ 

ʜʘ ʩʝ ʪʘʿ ʜʝʬʠʮʠʪ ʦʩʪʚʘʨʠ; ʪʦ ʧʨʝʜʩʪʘʚˀʘ Ăʤʝʭʘʥʠʟʘʤ ʨʘʥʦʛ ʫʧʦʟʦʨʝˁʘñ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ (ʠʟ ʯʣʘʥʘ 121. ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ). ʋʢʦʣʠʢʦ ʉʘʚʝʪ 

ʫʪʚʨʜʠ ʜʘ ʠ ʜʘˀʝ ʧʦʩʪʦʿʝ ʦʜʩʪʫʧʘˁʘ ʦʜ ʫʩʚʦʿʝʥʠʭ ʮʠˀʝʚʘ ʠʣʠ ʜʘ ʩʝ ʫʩʣʦʚʠ 

ʧʦʛʦʨʰʘʚʘʿʫ, ʥʘʣʘʞʝ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ʜʘ ʧʨʝʜʫʟʤʝ ʢʦʨʝʢʪʠʚʥʝ ʤʝʨʝ ʠ ʪʫ ʧʨʝʧʦʨʫʢʫ 

ʿʘʚʥʦ ʦʙʿʘʚˀʫʿʝ. ʈʘʟʫʤˀʠʚʦ ʿʝ ʜʘ ʦʚʘʿ ʧʫʙʣʠʮʠʪʝʪ ʧʨʝʜʩʪʘʚˀʘ ʩʚʦʿʝʚʨʩʥʫ ʩʘʥʢʮʠʿʫ 

ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ, ʧʦʰʪʦ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʤʦʞʝ ʨʝʘʛʦʚʘʪʠ ʥʘ ʧʦʚʝ˂ʘʥʠ ʨʠʟʠʢ ʠ 

ʟʘʭʪʝʚʘʪʠ ʚʠʰʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʥʘ ʦʙʚʝʟʥʠʮʝ ʜʨʞʘʚʝ ʢʦʿʘ ʥʝ ʦʩʪʚʘʨʠ ʫʩʚʦʿʝʥʝ 

ʮʠˀʝʚʝ ʙʫ˅ʝʪʩʢʝ ʧʦʣʠʪʠʢʝ. 

ɼʨʫʛʠ ʩʢʫʧ ʧʨʦʮʝʜʫʨʘ ʇʘʢʪʘ ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʨʘʩʪʘ ʦʜʥʦʩʠ ʩʝ ʥʘ ʢʦʨʝʢʮʠʿʫ 

ʧʨʝʢʦʤʝʨʥʦʛ ʙʫ˅eʪʩʢʦʛ ʜʝʬʠʮʠʪʘ
285
. ʂʨʦʟ ˁʠʭ ʩʝ ʧʦʿʘʰˁʘʚʘʿʫ ʠ ʫʙʨʟʘʚʘʿʫ 

ʧʦʩʪʫʧʮʠ ʢʦʿʝ ʩʘʜʨʞʝ ʦʜʨʝʜʙʝ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ ʦ ʧʨʝʢʦʤʝʨʥʦʤ ʜʝʬʠʮʠʪʫ (ʯʣʘʥ 

126. ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ). ʇʨʝʢʦʤʝʨʘʥ ʿʝ ʜʝʬʠʮʠʪ ʢʦʿʠ 

ʧʨʝʚʘʟʠʣʘʟʠ ʨʝʬʝʨʝʥʪʥʫ ʚʝʣʠʯʠʥʫ ʦʜ 3% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ (ʩʝʤ ʘʢʦ ʥʠʿʝ ʥʘʩʪʘʦ ʢʘʦ ʨʝʟʫʣʪʘʪ ʥʝʧʨʝʜʚʠʹʝʥʠʭ ʦʢʦʣʥʦʩʪʠ ʚʘʥ ʢʦʥʪʨʦʣʝ 

ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʘ ʫʪʠʯʝ ʥʘ ˁʝʥʫ ʙʫ˅ʝʪʩʢʫ ʧʦʟʠʮʠʿʫ, ʢʘʦ ʠ ʘʢʦ ʿʝ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʠ 

ʧʨʦʠʟʚʦʜ ʩʤʘˁʝʥ ʚʠʰʝ ʦʜ 2% ʥʘ ʛʦʜʠʰˁʝʤ ʥʠʚʦʫ ʠʣʠ ʿʝ ʜʝʬʠʮʠʪ ʨʝʟʫʣʪʘʪ 

ʩʤʘˁʝʥʝ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʜʫʞʝʤ ʧʝʨʠʦʜʫ. ʋ ʦʚʠʤ ʩʣʫʯʘʿʝʚʠʤʘ, ʜʝʬʠʮʠʪ ʩʝ 
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ʩʤʘʪʨʘ ʟʘ ʠʟʫʟʝʪʘʥ ʠ ʧʨʠʚʨʝʤʝʥ ʠ ʥʝ ʧʨʠʤʝˁʫʿʝ ʩʝ ʤʝʭʘʥʠʟʘʤ ʟʘ ˁʝʛʦʚʦ ʦʪʢʣʘˁʘˁʝ 

ʠ ʩʘʥʢʮʠʦʥʠʩʘˁʝ). ʇʦʩʪʦʿʘˁʝ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ ʫʪʚʨʹʫʿʝ ʉʘʚʝʪ 

(ʢʚʘʣʠʬʠʢʦʚʘʥʦʤ ʚʝ˂ʠʥʦʤ) ʥʘʿʢʘʩʥʠʿʝ ʪʨʠ ʤʝʩʝʮʘ ʧʦʰʪʦ ʛʘ ʂʦʤʠʩʠʿʘ ʠʟʚʝʩʪʠ ʦ 

ʪʦʤʝ ʠ ʥʘ ʦʩʥʦʚʫ  ʤʠʰˀʝˁʘ ɽʢʦʥʦʤʩʢʦʛ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʢʦʤʠʪʝʪʘ. 

ʇʦʰʪʦ ʉʘʚʝʪ ʫʪʚʨʜʠ ʧʦʩʪʦʿʘˁʝ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ, ʧʨʦʮʝʜʫʨʝ ʟʘʭʪʝʚʘʿʫ 

ʩʝʨʠʿʫ ʠʥʪʝʨʘʢʮʠʿʘ ʠʟʤʝʹʫ ʉʘʚʝʪʘ ʠ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʢʦʿʘ ʿʝ ʦʩʪʚʘʨʠʣʘ ʧʨʝʢʦʤʝʨʥʠ 

ʜʝʬʠʮʠʪ, ʢʦʿʝ ʤʦʛʫ ʜʘ ʪʨʘʿʫ ʠ ʜʦ ʜʚʝ ʛʦʜʠʥʝ ʠ ʤʦʛʫ ʜʘ ʩʝ ʟʘʚʨʰʝ ʠʣʠ ʠʟʨʠʮʘˁʝʤ 

ʩʘʥʢʮʠʿʘ ʠʣʠ ʦʙʫʩʪʘʚˀʘˁʝʤ ʧʦʩʪʫʧʢʘ, ʘʢʦ ʿʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠʟʚʨʰʠʣʘ ʢʦʨʝʢʮʠʿʫ 

ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ. ʇʦʰʪʦ ʿʝ ʦʚʘ ʧʨʦʮʝʜʫʨʘ ʠʟʤʝˁʝʥʘ ʫ ʧʦʛʣʝʜʫ ʨʦʢʦʚʘ 

ʠʟʤʝʥʘʤʘ ʇʘʢʪʘ ʠʟ 2005. ʛʦʜʠʥʝ,  ʧʨʝʜʩʪʘʚʠ˂ʝ ʩʝ ʨʦʢʦʚʠ ʢʦʿʠ ʦʜʛʦʚʘʨʘʿʫ ʠʟʤʝˁʝʥʦʿ 

ʧʨʦʮʝʜʫʨʠ. 

ʅʘ ʙʘʟʠ ʧʨʝʧʦʨʫʢʝ ʉʘʚʝʪʘ, ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʨʦʢʫ ʦʜ  ʰʝʩʪ ʤʝʩʝʮʠ ʪʨʝʙʘ ʜʘ 

ʧʨʝʜʫʟʤʝ ʤʝʨʝ ʟʘ ʢʦʨʝʢʮʠʿʫ  ʧʨʝʢʦʤʝʨʥʦʛ  ʜʝʬʠʮʠʪʘ, ʢʦʿʠ ʤʦʨʘ ʙʠʪʠ ʧʦʪʧʫʥʦ 

ʦʪʢʣʦˁʝʥ  ʫ ʪʦʢʫ ʩʣʝʜʝ˂ʝ ʛʦʜʠʥʝ ʦʜ  ʜʘʥʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ, ʫʟ ʟʘʭʪʝʚ ʜʘ ʤʠʥʠʤʘʣʥʦ 

ʛʦʜʠʰˁʝ ʧʦʙʦˀʰʘˁʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 0,5% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ. ɸʢʦ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ʧʦʩʪʫʧʘ ʧʦ ʧʨʝʧʦʨʫʮʠ, ʘʣʠ ʩʝ ʜʝʩʝ ʥʝʧʦʚʦˀʥʝ ʦʢʦʣʥʦʩʪʠ ʢʦʿʝ ʠʤʘʿʫ ʫʪʠʮʘʿ 

ʥʘ ʙʫ˅ʝʪʩʢʫ ʧʦʟʠʮʠʿʫ, ʉʘʚʝʪ ʿʦʿ ʫʧʫ˂ʫʿʝ ʨʝʚʠʜʠʨʘʥʫ ʧʨʝʧʦʨʫʢʫ. ɸʢʦ ʫ ʨʦʢʫ ʦʜ 

ʥʘʨʝʜʥʠʭ ʰʝʩʪ ʤʝʩʝʮʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʝ ʧʨʝʜʫʟʤʝ ʘʢʮʠʿʝ ʥʘ ʦʪʢʣʘˁʘˁʫ 

ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ, ʉʘʚʝʪ ʿʘʚʥʦ ʦʙʿʘʚˀʫʿʝ ʧʨʝʧʦʨʫʢʫ, ʘ ʧʦʩʣʝ ʜʚʘ ʜʦʜʘʪʥʘ 

ʤʝʩʝʮʘ, ʉʘʚʝʪ ʫʧʫ˂ʫʿʝ ʦʧʦʤʝʥʫ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ʜʘ ʧʨʝʜʫʟʤʝ ʤʝʨʝ ʠ ʦʪʢʣʦʥʠ 

ʧʨʝʢʦʤʝʨʥʠ ʜʝʬʠʮʠʪ. ɸʢʦ ʤʝʨʝ ʠʟʦʩʪʘʥʫ, ʫ ʨʦʢʫ ʦʜ ʯʝʪʠʨʠ ʤʝʩʝʮʘ, ʉʘʚʝʪ ʠʟʨʠʯʝ 

ʢʘʟʥʫ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ʩʘ ʧʨʝʢʦʤʝʨʥʠʤ ʜʝʬʠʮʠʪʦʤ. ʋ ʠʟʤʝʥʘʤʘ  ʠʟ 2005. ʛʦʜʠʥʝ 

ʠʟʨʠʯʠʪʦ ʩʝ ʥʘʚʦʜʠ ʜʘ ʫʢʦʣʠʢʦ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʘ ʫʯʝʩʪʚʫʿʝ ʫ ʿʝʜʠʥʩʪʚʝʥʦʿ 

ʚʘʣʫʪʠ ʧʨʦʧʫʩʪʠ ʜʘ ʧʦʩʪʫʧʘ ʧʦ ʩʫʢʮʝʩʠʚʥʠʤ ʦʜʣʫʢʘʤʘ ʉʘʚʝʪʘ, ʦʜʣʫʢʘ ʉʘʚʝʪʘ ʜʘ 

ʥʘʤʝʪʥʝ ʩʘʥʢʮʠʿʝ (ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 104, ʪʘʯʢʘ 11 ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ) ʙʠ˂ʝ ʜʦʥʝʪʘ ʫ ʨʦʢʫ ʦʜ 16 ʤʝʩʝʮʠ ʦʜ ʜʘʥʘ ʠʟʚʝʰʪʘʿʘ ʂʦʤʠʩʠʿʝ ʦ 

ʧʦʩʪʦʿʘˁʫ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ (ʉʘʚʝʪ ʦʜʣʫʯʫʿʝ ʦ ʧʦʩʪʦʿʘˁʫ ʧʨʝʢʦʤʝʨʥʦʛ 

ʜʝʬʠʮʠʪʘ ʫ ʨʦʢʫ ʦʜ 4 ʤʝʩʝʮʘ ʦʜ ʧʦʜʥʦʰʝˁʘ ʠʟʚʝʰʪʘʿʘ ʂʦʤʠʩʠʿʝ; ʫ ʧʝʨʠʦʜʫ ʦʜ 6 

ʤʝʩʝʮʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʪʨʝʙʘ ʜʘ ʧʨʝʜʫʟʤʝ ʝʬʝʢʪʠʚʥʝ ʤʝʨʝ ʥʘ ʦʪʢʣʘˁʘˁʫ ʜʝʬʠʮʠʪʘ; 

ʘʢʦ ʥʝʤʘ ʘʢʮʠʿʝ, ʫ ʨʦʢʫ ʦʜ 2 ʤʝʩʝʮʘ ʉʘʚʝʪ ʫʧʫ˂ʫʿʝ ʦʧʦʤʝʥʫ ʢʦʿʘ ʪʨʝʙʘ ʜʘ ʜʦʚʝʜʝ ʜʦ 

ʢʦʨʝʢʮʠʿʝ ʜʝʬʠʮʠʪʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʫ ʨʦʢʫ ʦʜ 4 ʤʝʩʝʮʘ). 
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ʆʧʦʤʝʥʘ ʠ ʢʘʟʥʘ ʥʝ ʠʟʨʠʯʫ ʩʝ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ʢʦʿʘ ʥʠʿʝ ʠ ʯʣʘʥʠʮʘ ɽʨʦʟʦʥʝ 

(ʯʣʘʥ 139 ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ). 

ʉʘʥʢʮʠʿʝ ʧʦʯʠˁʫ ʩʘ ʦʙʘʚʝʟʦʤ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʜʘ ʜʝʧʦʥʫʿʝ ʬʠʢʩʥʠ ʠʟʥʦʩ -

ʥʝʢʘʤʘʪʥʠ ʜʝʧʦʟʠʪ ʢʦʜ ʂʦʤʠʩʠʿʝ ʫ ʠʟʥʦʩʫ ʦʜ 0,2% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʠ 

ʧʨʦʤʝʥˀʠʚʠ ʠʟʥʦʩ ʿʝʜʥʘʢ 1/10 ʜʝʦ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʢʘʦ 

ʧʨʦʮʝʥʪʘ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʧʨʝʪʭʦʜʥʝ ʛʦʜʠʥʝ ʠ ʨʝʬʝʨʝʥʪʥʝ ʚʝʣʠʯʠʥʝ ʦʜ 

3%. ʇʦʿʘʯʘʚʘˁʝ ʩʘʥʢʮʠʿʘ ʫ ʥʘʨʝʜʥʦʿ ʛʦʜʠʥʠ ʧʦʜʨʘʟʫʤʝʚʘ ʜʦʜʘʪʥʠ ʜʝʧʦʟʠʪ ʦʜ 1/10 

ʧʦʤʝʥʫʪʝ ʨʘʟʣʠʢʝ. ʋʢʫʧʘʥ ʠʟʥʦʩ ʜʝʧʦʟʠʪʘ ʥʝ ʤʦʞʝ ʛʦʜʠʰˁʝ ʧʨʝ˂ʠ 0,50% ʙʨʫʪʦ 

ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ. ɼʝʧʦʟʠʪ ʩʝ ʧʨʝʪʚʘʨʘ ʫ ʥʦʚʯʘʥʫ ʢʘʟʥʫ ʘʢʦ 

ʥʠ ʧʦʩʣʝ ʜʚʝ ʛʦʜʠʥʝ ʦʜ ʫʪʚʨʹʠʚʘˁʘ ʧʦʩʪʦʿʘˁʘ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ʠʩʪʠ ʥʝ ʢʦʨʠʛʫʿʝ. ʀʟʥʦʩ ʢʘʟʥʝ ʜʠʩʪʨʠʙʫʠʨʘ ʩʝ ʜʨʫʛʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ 

ɽʚʨʦʟʦʥʝ ʢʦʿʝ ʥʠʩʫ ʟʘʙʝʣʝʞʠʣʝ ʧʨʝʢʦʤʝʨʥʠ ʜʝʬʠʮʠʪ. ʇʨʦʮʝʜʫʨʘ ʟʘ ʦʪʢʣʘˁʘˁʝ 

ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ ʤʦʞʝ ʙʠʪʠ ʫ ʟʘʩʪʦʿʫ, ʘʢʦ ʜʨʞʘʚʘ ʧʦʯʥʝ ʜʘ ʠʩʧʫˁʘʚʘ ʟʘʭʪʝʚʝ 

ʠʟ ʧʨʝʧʦʨʫʢʘ ʠ ʦʧʦʤʝʥʘ ʉʘʚʝʪʘ.  

 ɱʘʚʥʠ ʜʫʛ, ʢʘʦ ʠʟʚʝʜʝʥʘ ʢʘʪʝʛʦʨʠʿʘ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ (ʘʢʫʤʫʣʠʩʘʥʠ 

ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ) ʥʠʿʝ ʙʠʦ ʧʨʝʜʤʝʪ ʧʦʜʨʦʙʥʦʛ ʨʝʛʫʣʠʩʘˁʘ ʫ ʩʝʢʫʥʜʘʨʥʦʤ 

ʟʘʢʦʥʦʜʘʚʩʪʚʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʩʚʝ ʜʦ ʠʟʙʠʿʘˁʘ ʢʨʠʟʝ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ. 

 

2.6.2. ɽʢʩʪʝʨʥʘ ʦʛʨʘʥʠʯʝˁʘ: ʪʨʞʠʰʥʠ ʰʦʢʦʚʠ 

 

 ʆʛʨʘʥʠʯʝˁʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʢʦʿʘ ʧʨʦʠʟʣʠʣʘʟʝ ʠʟ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ 

ʩʪʨʫʢʪʫʨʝ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʠʟʨʘʞʘʚʘʿʫ ʫʪʠʮʘʿ ʧʦʣʠʪʠʯʢʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ ʩʫ ʿʝ 

ʫʦʙʣʠʯʠʣʠ. ʄʝʹʫʪʠʤ, ʥʘ ʧʨʦʮʝʩ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫʪʠʮʘʣʠ ʩʫ ʠ ʫʪʠʯʫ 

ʬʫʥʜʘʤʝʥʪʘʣʥʘ ʦʛʨʘʥʠʯʝˁʘ, ʢʦʿʘ ʩʫ ʨʝʟʫʣʪʘʪ ʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʙʣʝʤʘ ʩ ʢʦʿʠʤʘ ʩʝ 

ʤʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʩʫʦʯʠʣʘ, ʘʣʠ ʥʠʩʫ ʨʝʰʝʥʘ ʫ ʧʨʦʮʝʩʫ ˁʝʥʦʛ ʢʦʥʩʪʠʪʫʠʩʘˁʘ, ʚʝ˂ ʿʝ 

ʦʩʪʘʚˀʝʥʦ ʜʘ ʫ ʠʥʪʝʨʘʢʮʠʿʠ ʪʨʞʠʰʪʘ ʠ ʠʥʩʪʠʪʫʮʠʿʘ ʦʥʠ ʙʫʜʫ ʨʝʰʝʥʠ. ʊʦ ʩʫ 

ʦʛʨʘʥʠʯʝˁʘ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ, ʢʦʿʘ ʩʫ ʘʥʘʣʠʟʠʨʘʥʘ ʟʘ ʮʝʣʠʥʫ ʝʢʦʥʦʤʩʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʦʜʥʦʩʥʦ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʋʢʦʣʠʢʦ ʝʥʜʦʛʝʥʠ ʧʨʦʮʝʩʠ ʥʝ ʜʦʚʝʜʫ ʜʦ 

ʦʩʪʘʚʨʠʚʘˁʘ ʢʨʠʪʝʨʠʿʫʤʘ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʫ ɽʚʨʦʟʦʥʠ, ʦʥʘ ˂ʝ ʩʝ 

ʩʫʦʯʠʪʠ ʩʘ ʪʨʞʠʰʥʠʤ ʰʦʢʦʚʠʤʘ, ʢʦʿʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʘ ʥʝ ʤʦʞʝ ʫʙʣʘʞʠʪʠ ʠ ʪʦ 
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˂ʝ ʫʛʨʦʟʠʪʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʝʚʨʘ. ɼʘ ʣʠ ʩʝ ɽʚʨʦʟʦʥʘ ʢʨʝ˂ʝ ʫ 

ʧʨʘʚʮʫ ʠʩʧʫˁʘʚʘˁʫ ʪʠʭ ʫʩʣʦʚʘ? 

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʧʠʪʘˁʫ ʜʘ ʣʠ ʿʝ ɽʚʨʦʟʦʥʘ ʦʧʨʠʤʘʣʥʘ ʚʘʣʫʪʥʘ ʟʦʥʘ, ʤʠʰˀʝˁʘ ʩʫ 

ʧʦʜʝˀʝʥʘ. ʊʦ ʧʠʪʘˁʝ ʤʦʞʝ ʙʠʪʠ ʠ ʘʢʘʜʝʤʩʢʦ ʠ ʠʨʝʣʝʚʘʥʪʥʦ, ʧʦʰʪʦ ʩʫ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʚʝ˂ ʬʦʨʤʠʨʘʣʝ ʤʦʥʝʪʘʨʥʫ ʫʥʠʿʫ ʠ ʫʩʚʦʿʠʣʝ ʿʝʜʠʥʩʪʚʝʥʫ ʚʘʣʫʪʫ, ʝʚʨʦ. 

ʊʘʢʦʹʝ, ʢʘʦ ʰʪʦ ˂ʝ ʩʝ ʢʘʩʥʠʿʝ ʚʠʜʝʪʠ, ʫʩʚʘʿʘˁʝ ʝʚʨʘ ʩʤʘʪʨʘ ʩʝ ʟʘ ʥʝʧʦʚʨʘʪʘʥ 

ʧʨʦʮʝʩ, ʪʘʢʦ ʜʘ ʘʢʦ ʯʘʢ  ʥʝʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ ʠ ʠʟʛʫʙʠ ʥʝʢʦ ʩʚʦʿʩʪʚʦ ʢʦʿʝ 

ʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʢʘʦ ʜʝʦ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ, ʦʥʘ ʥʝ˂ʝ ʙʠʪʠ ʠʩʢˀʫʯʝʥʘ ʠʟ 

ɽʚʨʦʟʦʥʝ. ʅʘʿʟʘʜ, ʝʥʜʦʛʝʥʠ ʧʨʦʮʝʩʠ ʚʝʟʘʥʠ ʟʘ ʝʛʟʠʩʪʝʥʮʠʿʫ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ 

ʫʥʠʿʝ ʣʘʢʰʝ ʩʝ ʦʩʪʚʘʨʫʿʫ ʫ ʫʩʣʦʚʠʤʘ ʧʦʩʪʦʿʘˁʘ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʘ ʧʨʦʙʣʝʤʠ 

ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʠ ʥʘʯʠʥʠ ˁʠʭʦʚʦʛ ʨʝʰʘʚʘˁʘ ʤʦʛʫ ʧʦʜʠʟʘʪʠ ʩʚʝʩʪ ʦ ʧʦʪʨʝʙʠ ʜʘˀʝ 

ʧʦʣʠʪʠʯʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʢʘʦ ʢʨʘʿˁʝʤ ʮʠˀʫ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. 

ʀʩʪʨʘʞʠʚʘˁʘ ʢʘʨʘʢʪʝʨʘ ɽʚʨʦʟʦʥʝ ʢʘʦ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ ʠʜʫ ʫ 

ʥʝʢʦʣʠʢʦ ʧʨʘʚʘʮʘ: 

- ʢʘʢʘʚ ʿʝ ʢʘʨʘʢʪʝʨ ʝʢʩʪʝʨʥʦʛ ʰʦʢʘ ʢʦʤʝ ʩʫ ʠʟʣʦʞʝʥʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ 

ɽʚʨʦʟʦʥʝ, ʘʩʠʤʝʪʨʠʯʥʠ ʠʣʠ ʩʠʤʝʪʨʠʯʥʠ?;  

- ʜʘ ʣʠ ʤʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʧʦʚʝ˂ʘʚʘ ʤʝʹʫʩʦʙʥʫ ʪʨʛʦʚʠʥʫ ʠ 

ʫʿʝʜʥʘʯʘʚʘ ʮʝʥʝ; 

- ʦʮʝʥʘ ʩʪʝʧʝʥʘ ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʝ ʧʨʠʚʨʝʜʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ ʠ 

ʜʝʢʦʤʧʦʟʠʮʠʿʘ ʰʦʢʦʚʘ ʥʘ ʩʧʝʮʠʬʠʯʥʝ ʟʘ ʧʨʠʚʨʝʜʫ ʫ ʮʝʣʠʥʠ ʠʣʠ ʟʘ ʧʦʩʝʙʥʝ 

ʠʥʜʫʩʪʨʠʿʝ; 

- ʦʮʝʥʘ ʩʪʝʧʝʥʘ ʠʥʪʝʛʨʘʮʠʿʝ ʪʨʞʠʰʪʘ ʢʘʧʠʪʘʣʘ; 

- ʜʘ ʣʠ ʿʝ ʤʦʛʫ˂ʝ ʦʩʪʚʘʨʠʪʠ ʧʦʞʝˀʥʠ ʩʪʝʧʝʥ ʬʠʩʢʘʣʥʠʭ ʪʨʘʥʩʬʝʨʘ?;  

- ʢʦʣʠʢʠ ʿʝ ʩʪʝʧʝʥ ʤʦʙʠʣʥʦʩʪʠ ʨʘʜʘ, ʢʘʦ ʠ ʢʦʣʠʢʦ ʩʫ ʪʨʞʠʰʪʘ ʨʘʜʘ 

ʬʣʝʢʩʠʙʠʣʥʘ, ʜʘ ʩʪʠʤʫʣʠʰʫ ʤʦʙʠʣʥʦʩʪ ʨʘʜʘ ʠʟʤʝʹʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ? 

ʀʩʪʨʘʞʠʚʘˁʘ ʢʦʿʘ ʩʫ ʧʨʘʪʠʣʘ ʨʘʟʚʦʿ ʪʨʛʦʚʠʥʩʢʠʭ ʦʜʥʦʩʘ ʫʥʫʪʘʨ 

ɽʚʨʦʟʦʥʝ ʟʘʢˀʫʯʠʣʘ ʩʫ ʜʘ ʩʝ, ʠ ʧʦʨʝʜ ʚʝʦʤʘ ʢʨʘʪʢʝ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ, ʤʦʞʝ 

ʫʪʚʨʜʠʪʠ ˁʝʥ ʟʥʘʯʘʿʘʥ ʨʘʩʪ.  ʇʨʦʮʝʥʘ ʩʪʦʧʘ ʨʘʩʪʘ ʟʘʚʠʩʠ ʦʜ ʫʟʦʨʢʘ, 

ʤʝʪʦʜʦʣʦʛʠʿʝ ʠ ʚʨʝʤʝʥʩʢʦʛ ʧʝʨʠʦʜʘ ʘʥʘʣʠʟʝ ʠ ʩʪʦʛʘ ʩʫ ʨʝʟʫʣʪʘʪʠ ʭʝʪʝʨʦʛʝʥʠ: 

ʩʪʦʧʝ ʨʘʩʪʘ ʢʨʝ˂ʫ ʩʝ ʫ ʨʘʩʧʦʥʫ ʦʜ 70 ï 120%,  ʜʦ 40% - 50% ʧʦ ʟʝʤˀʘʤʘ ʠ 

ʠʥʜʫʩʪʨʠʿʩʢʠʤ ʩʝʢʪʦʨʠʤʘ, ʤʘʜʘ ʠʤʘ ʠ ʨʘʜʦʚʘ ʢʦʿʠ ʨʘʩʪ ʫ Ăʢʨʝʠʨʘˁʫñ ʪʨʛʦʚʠʥʝ, 
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ʧʦʜ ʫʪʠʮʘʿʝʤ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʧʨʦʮʝˁʫʿ ʫ ʫ ʨʘʩʧʦʥʫ ʦʜ 4% ʜʦ 10%; 

ʠʥʪʨʘ-ʠʥʜʫʩʪʨʠʿʩʢʠ ʨʘʩʪ ʪʨʛʦʚʠʥʝ ʧʨʦʮʝˁʠʚʘʦ ʩʝ ʥʘ  ʨʘʩʧʦʥ ʦʜ 21% ʜʦ 108%
286

. 

ʋ ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ, ʫʪʚʨʹʝʥ ʿʝ ʪʨʝʥʜ ʨʘʩʪʘ ʤʝʹʫʩʦʙʥʝ ʪʨʛʦʚʠʥʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ɽʚʨʦʟʦʥʝ, ʦʜʥʦʩʥʦ ʨʘʩʪ ʦʪʚʦʨʝʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʧʨʠʚʨʝʜʘ. ʂʘʜʘ ʿʝ ʨʝʯ ʦ 

ʢʨʝʪʘˁʫ ʮʝʥʘ, ʟʘʧʘʞʝʥ ʿʝ ʪʨʝʥʜ ʩʤʘˁʠʚʘˁʘ ʮʝʥʘ ʜʦ ʧʦʯʝʪʢʘ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʘʣʠ ʥʝ ʠ ʧʦʩʣʝ ʫʩʚʘʿʘˁʘ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ. ʈʘʟʣʠʢʝ ʫ ʥʠʚʦʫ ʮʝʥʘ 

ʠʜʝʥʪʠʯʥʠʭ ʧʨʦʠʟʚʦʜʘ ʿʦʰ ʫʚʝʢ ʧʦʩʪʦʿʝ (ʥʝʢʝ ʦʜ ˁʠʭ ʩʫ ʧʦʩʣʝʜʠʮʘ ʪʟʚ. ʝʬʝʢʪʘ 

ʛʨʘʥʠʮʝ), ʢʘʦ ʰʪʦ ʧʦʩʪʦʿʝ ʠ ʠʥʬʣʘʪʦʨʥʠ ʧʨʠʪʠʩʮʠ ʫ ʨʘʟʣʠʯʠʪʠʤ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ (ʟʙʦʛ ʨʘʟʣʠʢʝ ʫ ʩʪʦʧʘʤʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ, ʜʝʣʦʚʘˁʘ ʪʟʚ. ɹʘʣʘʩʘ ï 

ʉʝʤʿʫʝʣʩʦʥʦʚʦʛ ʝʬʝʢʪʘ, ʘʣʠ ʠ ʟʙʦʛ ʝʬʝʢʘʪʘ ʩʘʤʦʩʪʘʣʥʝ ʬʠʩʢʘʣʥʝ ʠ ʙʫ˅ʝʪʢʝ 

ʧʦʣʠʪʠʢʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ).  

ʀʥʪʝʛʨʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʦʤʦʛʫ˂ʘʚʘ ʥʝʫʪʨʘʣʠʟʘʮʠʿʫ ʝʬʝʢʘʪʘ 

ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ ʫʟʘʿʘʤʥʠʤ Ăʦʩʠʛʫʨʘˁʝʤñ ʠʥʚʝʩʪʠʪʦʨʘ ʨʘʟʣʠʯʠʪʠʭ ʜʨʞʘʚʘ, 

ʢʨʦʟ ʧʨʝʣʠʚʘˁʝ ʜʦʭʦʪʢʘ ʦʜ ʧʦʨʪʬʦʣʠʦ ʜʠʚʝʨʟʠʬʢʘʮʠʿʝ ʫ ʦʢʚʠʨʫ ɽʚʨʦʟʦʥʝ. 

ʊʨʞʠʰʪʝ ʿʝ ʠʥʪʝʛʨʠʩʘʥʦ ʘʢʦ ʧʦʪʝʥʮʠʿʘʣʥʠ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ ʠʤʘʿʫ ʩʣʝʜʝ˂ʝ 

ʟʘʿʝʜʥʠʯʢʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ: 

- ʩʫʩʨʝ˂ʫ ʩʝ ʩʘ ʩʢʫʧʦʤ ʠʩʪʠʭ ʧʨʘʚʠʣʘ ʢʘʜʘ ʦʜʣʫʯʝ ʜʘ ʧʦʩʣʫʿʫ ʩʘ 

ʦʜʨʝʹʝʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ  ʠʣʠ ʢʦʨʠʩʪʝ ʬʠʥʘʥʩʠʿʩʢʫ ʫʩʣʫʛʫ; 

- ʠʤʘʿʫ ʿʝʜʥʘʢ ʧʨʠʩʪʫʧ ʠʩʪʦʤ ʩʝʪʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ/ʫʩʣʫʛʘ;  

- ʪʨʝʪʠʨʘʥʠ ʩʫ ʿʝʜʥʘʢʦ ʢʘʜʘ ʧʦʩʣʫʿʫ ʥʘ ʪʨʞʠʰʪʫ
287

. 

ʀʥʪʝʛʨʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ɽʚʨʦʟʦʥʝ ʨʘʟʣʠʯʠʪʦʛ ʿʝ ʩʪʝʧʝʥʘ, 

ʟʘʚʠʩʥʦ ʦʜ ʪʨʞʠʰʥʠʭ ʩʝʛʤʝʥʘʪʘ ʠ ʩʪʝʧʝʥʘ ʨʝʬʦʨʤʠ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ ʩʝʛʤʝʥʪʫ 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ. ʃʠʙʝʨʘʣʠʟʘʮʠʿʘ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ (1988. ʛʦʜʠʥʝ) ʠ 

ɸʢʮʠʦʥʠ ʧʣʘʥ ʟʘ ʨʘʟʚʠʪʘʢ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ (1999. ʛʦʜʠʥʝ) ʠ ʢʘʩʥʠʿʝ 

ʨʝʬʦʨʤʝ, ʧʦʩʪʘʚʠʣʠ ʩʫ ʦʩʥʦʚʫ ʟʘ ʨʘʟʚʦʿ ʿʝʜʠʥʩʪʚʝʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ɽʚʨʦʟʦʥʝ. ʅʘʿʚʠʰʠ ʩʪʝʧʝʥ ʠʥʪʝʛʨʘʮʠʿʝ ʦʩʪʚʘʨʝʥ ʿʝ ʥʘ 

ʪʨʞʠʰʪʫ ʥʦʚʮʘ, ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʤʦʥʝʪʘʨʥʝ ʨʝʛʫʣʘʮʠʿʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ, ʘ ʥʘʿʥʠʞʠ ʩʪʝʧʝʥ ʠʥʝʛʨʘʮʠʿʝ ʿʝ ʥʘ ʪʨʞʠʰʪʫ ʙʘʥʢʘʨʩʢʠʭ ʢʨʝʜʠʪʘ 
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ʩʪʘʥʦʚʥʠʰʪʚʫ
288
. ʇʨʝʛʣʝʜ ʠʥʝʛʨʘʮʠʿʝ ʩʝʛʤʝʥʘʪʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ 

ɽʚʨʦʟʦʥʝ ʧʨʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠʣʫʩʪʨʫʿʝ ʩʣʝʜʝ˂ʘ ʪʘʙʝʣʘ: 

 

ʊʘʙʝʣʘ 1.1. ʀʥʪʝʛʨʘʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ/ɽʚʨʦʟʦʥʝ 

 

ʉʝʛʤʝʥʪ ʪʨʞʠʰʪʘ ʉʪʝʧʝʥ ʠʥʝʛʨʘʮʠʿʝ 

ʊʨʞʠʰʪʝ ʥʦʚʮʘ ɺʠʩʦʢ ʩʪʝʧʝʥ ʠʥʪʝʛʨʘʮʠʿʝ 

ʊʨʞʠʰʪʝ ʜʨʞʘʚʥʠʭ ʦʙʚʝʟʥʠʮʘ ɿʥʘʯʘʿʘʥ ʩʪʝʧʝʥ ʠʥʝʛʨʘʮʠʿʝ 

ʊʨʞʠʰʪʝ ʦʙʚʝʟʥʠʮʘ ʧʨʝʜʫʟʝ˂ʘ ɿʥʘʯʘʿʘʥ ʩʪʝʧʝʥ ʠʥʪʝʛʨʘʮʠʿʝ 

ʊʨʞʠʰʪʝ ʘʢʮʠʿʘ ʈʘʩʪʫ˂ʘ ʠʥʪʝʛʨʘʮʠʿʘ 

ʄʝʹʫʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ  ʈʘʩʪʫ˂ʘ ʠʥʪʝʛʨʘʮʠʿʘ 

ɸʢʪʠʚʥʦʩʪ ʥʘ ʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ  ʈʘʩʪʫ˂ʘ ʠʥʪʝʛʨʘʮʠʿʘ 

ʇʦʩʣʦʚʠ ʩʘ ʩʪʘʥʦʚʥʠʰʪʚʦʤ ʙʘʥʘʢʘ ʌʨʘʛʤʝʥʪʠʩʘʥʘ ʠʥʪʝʛʨʘʮʠʿʘ 

ʀʟʚʦʨ: High-Level Group on Financial Supervision in the EU (De Larosiere Group), Report, 

Brussels, 25 February 2009, ʩʪʨ. 72. 

 

ɼʦ ʢʨʠʟʝ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ ɽʚʨʦʟʦʥʝ, 2010 ï 2015, ʦʩʪʚʘʨʝʥ ʿʝ ʠ ʚʠʩʦʢ 

ʩʪʝʧʝʥ ʠʥʪʝʛʨʘʮʠʿʝ ʥʘ ʪʨʞʠʰʪʫ ʜʫʛʦʨʦʯʥʠʭ ʜʨʞʘʚʥʠʭ ʦʙʚʝʟʥʠʮʘ. ʌʘʢʪʦʨʠ ʢʦʿʠ 

ʩʫ ʜʦʧʨʠʥʝʣʠ ʪʦʿ ʠʥʪʝʛʨʘʮʠʿʠ ʙʠʣʠ ʩʫ ʢʦʣʝʢʪʠʚʥʘ ʧʝʨʮʝʧʮʠʿʘ ʩʤʘˁʝʥʦʛ ʨʠʟʠʢʘ 

ʙʘʥʢʨʦʪʩʪʚʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʨʝʛʫʣʘʪʦʨʥʠ ʧʨʦʧʫʩʪʠ ʫ ʦʜʨʝʹʠʚʘˁʫ ʥʠʚʦʘ 

ʢʘʧʠʪʘʣʘ ʙʘʥʘʢʘ, ʘʣʠ  ʠ ʪʟʚ. ʟʘʯʘʨʘʥʠ ʢʨʫʛ ʦʜʥʦʩʘ ʙʘʥʘʢʘ ʠ ʜʨʞʘʚʘ ʫ ɽʚʨʦʟʦʥʠ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʢʨʝʪʘˁʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ɽʚʨʦʟʦʥʝ,  ʤʦʞʝ ʩʝ 

ʠʟʚʝʩʪʠ ʩʣʝʜʝ˂ʠ ʟʘʢˀʫʯʘʢ: Ăʅʝʤʘ ʩʫʤˁʝ ʜʘ ʿʝ ʦʚʘʿ ʧʨʦʛʨʝʩ, ʥʘʨʦʯʠʪʦ ʥʘ 

ʪʨʞʠʰʪʫ ʥʦʚʮʘ ʠ ʦʙʚʘʟʥʠʮʘ, ʦʩʪʚʘʨʝʥ ʟʘʭʚʘˀʫʿʫ˂ʠ ʫʚʦʹʝˁʫ ʝʚʨʘ. ɸʣʠ, 
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ɽʚʨʦʟʦʥʘ ʿʝ ʜʘʣʝʢʦ ʦʜ ʫʥʠʬʦʨʤʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘñ
289
. ʀ ʧʦʨʝʜ ʪʦʛʘ ʰʪʦ 

ʿʝ ʧʦʩʪʘʚˀʝʥ ʨʝʛʫʣʘʪʦʨʥʠ ʦʢʚʠʨ ʿʝʜʠʥʩʪʚʝʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ, ʦʜʥʦʩʥʦ ɽʚʨʦʟʦʥʝ
290

. 

ʉʠʤʝʪʨʠʿʘ ʧʦʩʣʦʚʥʠʭ ʮʠʢʣʫʩʘ ʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ɽʚʨʦʟʦʥʝ ʧʦʚʝ˂ʘʥʘ 

ʿʝ ʧʦʩʣʝ ʢʨʝʠʨʘˁʘ ʦʚʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʧʦʰʪʦ ʿʝ ʧʦʨʘʩʣʘ ʠʥʪʝʨ-

ʠʥʜʫʩʪʨʠʿʩʢʘ ʪʨʛʦʚʠʥʘ, ʢʦʿʘ  ʩʤʘˁʫʿʝ ʥʘʮʠʦʥʘʣʥʫ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʫ. ʉʪʦʛʘ 

ʰʦʢʦʚʠ ʢʦʿʠ ʧʦʛʘʹʘʿʫ ʧʦʿʝʜʠʥʝ ʠʥʜʫʩʪʨʠʿʝ ʧʦʩʪʘʿʫ ʟʘʿʝʜʥʠʯʢʠ ʰʦʢʦʚʠ ʠ ʙʨʞʝ ʩʝ 

ʰʠʨʝ ʫʥʫʪʘʨ ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʜʨʞʘʚʘ, ʰʪʦ ʦʣʘʢʰʘʚʘ ˁʠʭʦʚʦ ʘʧʩʦʨʙʦʚʘˁʝ
291

.  

ʌʠʩʢʘʣʥʘ ʢʦʤʧʦʥʝʥʪʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʥʝ ʧʨʝʜʚʠʹʘ ʥʠʢʘʢʘʚ 

ʦʙʣʠʢ Ăʪʨʘʥʩʬʝʨʥʝ ʫʥʠʿʝñ,  ʦʜʥʦʩʥʦ ʤʦʛʫ˂ʥʦʩʪ ʘʧʩʦʨʙʦʚʘˁʘ ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ 

ʪʨʘʥʩʬʝʨʦʤ ʩʨʝʜʩʪʘʚʘ ʧʦʩʨʝʜʩʪʚʦʤ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʛ ʤʝʭʘʥʠʟʤʘ (ʙʫ˅ʝʪʘ) ʫ 

ʬʫʥʢʮʠʿʠ ʘʫʪʦʤʘʪʩʢʠʭ ʩʪʘʙʠʣʠʟʘʪʦʨʘ. ʆʪʧʦʨ ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʪʘʢʚʦʤ 

ʤʝʭʘʥʠʟʤʫ ʠʩʧʦˀʝʥ  ʿʝ ʥʘʨʦʯʠʪʦ ʫ ʧʝʨʠʦʜʫ ʢʨʠʟʝ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ ɽʚʨʦʟʦʥʝ. 

ʄʝʭʘʥʠʟʤʠ, ʢʦʿʠ ʩʫ ʪʦʢʦʤ ʢʨʠʟʝ ʘʢʪʠʚʠʨʘʥʠ ʟʘ ˁʝʥʦ ʩʫʟʙʠʿʘˁʝ, ʙʠʣʠ ʩʫ ʩʪʨʦʛʦ 

ʢʦʥʪʨʦʣʠʩʘʥʠ ʜʘ ʥʝ ʙʠ ʜʦʣʘʟʠʣʦ ʜʦ ʧʨʝʣʠʚʘˁʘ ʩʨʝʜʩʪʘʚʘ ʠʟʤʝʹʫ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ʧʨʝʢʦ ʠʥʩʪʠʪʫʮʠʿʘ ʋʥʠʿʝ ʠ ɽʚʨʦʟʦʥʝ. ʏʘʢ ʿʝ ʠ ʘʢʮʠʿʘ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʘ ʩʪʘʙʠʣʠʟʦʚʘˁʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʙʠʣʘ ʦʩʧʦʨʝʥʘ (ʧʨʝʜ 

ɽʚʨʦʧʩʢʠʤ ʩʫʜʦʤ ʧʨʘʚʜʝ) ʩʘ ʘʨʛʫʤʝʥʪʘʮʠʿʦʤ ʜʘ ʧʨʝʜʩʪʘʚˀʘ ʦʙʣʠʢ ʬʠʩʢʘʣʥʦʛ 

ʪʨʘʥʩʬʝʨʘ, ʦ ʯʝʤʫ ʿʝ ʙʠʣʦ ʨʝʯʠ. 

ʅʘʿʟʘʜ, ʢˀʫʯʥʠ ʘʩʧʝʢʪ ʤʦʙʠʣʥʦʩʪʠ ʨʘʜʘ ʥʠʿʝ ʧʦʚʝ˂ʘʥ ʫ ɽʚʨʦʟʦʥʠ ʧʦʩʣʝ 

ʫʚʦʹʝˁʘ ʝʚʨʘ. ɱʦʰ ʫʚʝʢ ʩʝ ʨʘʟʣʠʢʫʿʫ ʥʘʮʠʦʥʘʣʥʝ ʩʪʦʧʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʫ 

ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ. ʈʝʬʦʨʤʝ ʪʨʞʠʰʪʘ ʨʘʜʘ, ʫ 

ʧʨʘʚʮʫ ʦʩʣʦʙʘʹʘˁʘ ʠ ʩʚʦʿʝʚʨʩʥʝ ʧʨʠʥʫʜʝ ʨʘʜʥʠʢʘ ʥʘ ʤʦʙʠʣʥʦʩʪ (ʢʘʦ ʰʪʦ ʿʝ 

ʩʤʘˁʠʚʘˁʝ ʧʨʘʚʘ ʟʘʧʦʩʣʝʥʠʭ, ʩʤʘˁʝˁʝ ʥʘʢʥʘʜʝ ʥʝʟʘʧʦʩʣʝʥʠʤʘ, ʠ ʜʨ), ʫʚʦʹʝˁʝ 

ʝʣʝʤʝʥʘʪʘ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ ʨʘʜʥʠʢʘ ʥʘ ʥʠʚʦʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (ʧʨʘʚʦ ʥʘ ʧʨʝʥʦʩ 

ʧʝʥʟʠʿʘ, ʦʩʪʚʘʨʠʚʘˁʝ ʟʜʘʨʚʩʪʚʝʥʝ ʟʘʰʪʠʪʝ ʠ ʜʨ), ʥʠʩʫ ʜʦʚʝʣʠ ʜʦ ʟʥʘʯʘʿʥʠʿʝ 

ʤʦʙʠʣʥʦʩʪʠ ʠʟʤʝʹʫ ʜʨʞʘʚʘ. ʊʦʢʦʚʠ ʢʨʝʪʘˁʘ ʨʘʜʘ ʥʠʩʫ ʟʥʘʯʘʿʥʠʿʠ ʥʠ ʥʘ ʣʠʥʠʿʠ 
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ʥʝʨʘʟʚʠʿʝʥ ʿʫʛ ï ʨʘʟʚʠʿʝʥʠ ʩʝʚʝʨ (ʦʩʪʘʿʝ ʜʘ ʩʝ ʚʠʜʝ ʝʬʝʢʪʠ Ăʧʨʠʥʫʜʥʠʭñ ʤʝʨʘ ʥʘ 

ʨʝʦʨʛʘʥʠʟʘʮʠʿʠ ʪʨʞʠʰʪʘ ʨʘʜʘ ʫ ʧʨʝʟʘʜʫʞʝʥʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ, ʢʘʦ ʫʩʣʦʚʘ 

ʟʘ ʜʦʙʠʿʘˁʝ ʩʘʥʘʮʠʦʥʝ ʧʦʤʦ˂ʠ, ʧʦʰʪʦ ʩʝ ʩʘʥʘʮʠʦʥʝ ʤʝʨʝ ʫ ʦʚʠʤ ʜʨʞʘʚʘʤʘ ʫ 

ʚʝʣʠʢʦʿ ʤʝʨʠ ʧʨʝʣʘʤʘʿʫ ʧʨʝʢʦ ʪʨʞʠʰʪʘ ʨʘʜʘ). ʀʟʦʩʪʘʿʝ, ʤʝʹʫʪʠʤ, ʠ ʟʥʘʯʘʿʥʠʿʝ 

ʢʨʝʪʘˁʝ ʨʘʜʘ ʫ ʦʢʚʠʨʫ ʠʥʪʨʘ-ʠʥʜʫʩʪʨʠʿʩʢʠʭ ʦʙʣʘʩʪʠ, ʢʦʿʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʠʤʘʿʫ 

Ăʨʝʟʝʨʚʦʘʨñ ʨʘʜʘ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ ʟʘ ʦʜʨʝʹʝʥʝ ʠʥʜʫʩʪʨʠʿʩʢʝ ʛʨʘʥʝ (ʢʨʝʪʘˁʝ ʢʘ 

ʜʦʤʠʥʘʥʪʥʦʤ ʫʯʝʰ˂ʫ ʫʩʣʫʛʘ ʫ ʜʨʫʰʪʚʝʥʦʤ ʙʨʫʪʦ ʧʨʦʠʟʚʦʜʫ ʧʦʪʝʥʮʠʿʘʣʥʦ 

ʦʩʣʦʙʘʹʘ ʚʝʣʠʢʠ ʦʙʠʤ ʨʘʜʘ ʠʟ ʠʥʜʫʩʪʨʠʿʝ; ʚʝʨʦʚʘʪʥʦ ʠʭ ʪʨʞʠʰʪʝ ʫʩʣʫʛʘ ʫ 

ʥʘʮʠʦʥʘʣʥʠʤ ʦʢʚʠʨʠʤʘ ʘʧʩʦʨʙʫʿʝ). ʈʘʟʣʦʟʠ ʥʝʤʦʙʠʣʥʦʩʪʠ ʨʘʜʘ ʤʦʛʫ ʙʠʪʠ, ʢʘʦ ʠ 

ʫ ʩʣʫʯʘʿʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʢʘʦ ʮʝʣʠʥʝ, ʩʦʮʠʦ-ʢʫʣʪʫʨʥʝ ʠ ʿʝʟʠʯʢʝ ʙʘʨʠʿʝʨʝ, ʥʘʯʠʥ 

ʞʠʚʦʪʘ, ʘʣʠ ʠ ʘʜʤʠʥʠʩʪʘʨʪʠʚʥʝ ʧʨʝʧʨʝʢʝ ʤʦʙʠʣʥʦʩʪʠ, ʠ ʜʨ
292

.  

ʋʪʠʮʘʿ ʢʨʠʟʘ ʥʘ ʪʨʞʠʰʪʝ ʨʘʜʘ ʫ ɽʚʨʦʟʦʥʠ ʙʠʦ ʿʝ ʟʥʘʯʘʿʘʥ, ʠ ʦʪʢʨʠʚʘ ʥʝʢʝ 

ʤʦʛʫ˂ʝ ʠʟʚʦʨʝ ʤʦʙʠʣʥʦʩʪʠ ʨʘʜʘ ʫ ʦʢʚʠʨʫ ʦʚʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ  ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ. 

ʋ ʧʝʨʠʦʜʫ 2008 ï 2013. ʛʦʜʠʥʝ, ʩʪʦʧʘ ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʫ ɽʚʨʦʟʦʥʠ ʧʦʨʘʩʣʘ 

ʿʝ ʩʘ 7,3% ʥʘ 12%; ʧʝʪ ʤʠʣʠʦʥʘ ˀʫʜʠ ʠʟʛʫʙʠʣʦ ʿʝ ʧʦʩʘʦ
293
. ʂʨʠʟʘ ʿʝ ʥʘʨʦʯʠʪʦ 

ʧʦʛʦʜʠʣʘ ʟʘʧʦʩʣʝʥʦʩʪ ʫ ʠʥʜʫʩʪʨʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʠ ʛʨʘʹʝʚʠʥʘʨʩʪʚʫ, ʘ ʬʠʩʢʘʣʥʘ 

ʢʦʥʩʦʣʠʜʘʮʠʿʘ ʫ ʧʦʿʝʜʠʥʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʠʤʘʣʘ ʿʝ ʫʪʠʮʘʿ ʥʘ ʩʤʘˁʝˁʝ 

ʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʫ ʿʘʚʥʦʤ ʩʝʢʪʦʨʫ. ʇʦʩʝʙʥʦ ʿʝ ʧʦʨʘʩʣʘ ʥʝʟʘʧʦʩʣʝʥʦʩʪ 

ʥʝʢʚʘʣʠʬʠʢʦʚʘʥʠʭ ʨʘʜʥʠʢʘ ʠ ʤʣʘʜʝ ʧʦʧʫʣʘʮʠʿʝ; ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʤʣʘʜʠʭ (ʠʩʧʦʜ 

25 ʛʦʜʠʥʘ) ʧʦʨʘʩʣʘ ʿʝ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʩʘ 15,4% ʥʘ ʦʢʦ 24%, ʘ ʫ ʥʝʢʠʤ 

ʜʨʞʘʚʘʤʘ ɽʚʨʦʟʦʥʝ ʨʘʩʪ ʿʝ ʙʠʦ ʠ ʚʠʰʠ ï ʫ 2013. ʛʦʜʠʥʠ ʩʪʦʧʘ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ 

ʤʣʘʜʠʭ ʫ ʐʧʘʥʠʿʠ ʿʝ ʠʟʥʦʩʠʣʘ 56%, ʘ ʫ ɻʨʯʢʦʿ  59%. ɿʥʘʯʘʿʥʦ ʿʝ ʧʦʨʘʩʣʘ 

ʜʫʛʦʨʦʯʥʘ ʩʪʦʧʘ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ (ʢʨʘʿʝʤ 2013. ʛʦʜʠʥʝ, ʩʪʦʢ ʜʫʛʦʨʦʯʥʦ 

ʥʝʟʘʧʦʩʣʝʥʠʭ ʠʟʥʦʩʠʦ ʿʝ ʧʨʝʢʦ 6% ʫʢʫʧʥʝ ʨʘʜʥʝ ʩʥʘʛʝ ʫ ɽʚʨʦʟʦʥʠ)
294

.  

ɸʥʘʣʠʟʘ ʪʨʞʠʰʪʘ ʨʘʜʘ ɽʚʨʦʟʦʥʝ ʧʦʢʘʟʫʿʝ ʨʘʩʪ ʥʝʧʦʜʫʜʘʨʥʦʩʪʠ ʫ ʧʦʥʫʜʠ 

ʠ ʪʨʘʞˁʠ ʦʙʨʘʟʦʚʥʠʭ ʧʨʦʬʠʣʘ ʨʘʜʥʠʢʘ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʪʨʘʞʝ ʩʝ ʚʠʩʦʢʦ 
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ʦʙʨʘʟʦʚʘʥʠ ʢʘʜʨʦʚʠ, ʘ ʥʫʜʝ ʥʝʢʚʘʣʠʬʠʢʦʚʘʥʠ. Ăʀʟʛʣʝʜʘ ʜʘ ʿʝ ʥʝʩʨʘʟʤʝʨʘ (ʛʝʧ) 

ʚʝ˂ʘ ʥʘ ʨʝʛʠʦʥʘʣʥʦʤ ʥʝʛʦ ʥʘ ʫʥʫʪʘʨ-ʜʨʞʘʚʥʦʤ ʥʠʚʦʫ, ʰʪʦ ʩʫʛʝʨʠʰʝ ʜʘ ʙʠ ʙʘʨ 

ʜʝʦ ʦʚʦʛ ʿʘʢʦʛ ʥʝʧʦʜʫʜʘʨʘˁʘ ʫ ʢʚʘʣʠʬʠʢʘʮʠʿʘʤʘ ʥʘ ʥʠʚʦʫ ɽʚʨʦʟʦʥʝ ʤʦʛʘʦ ʙʠʪʠ 

ʟʥʘʯʘʿʥʦ ʦʣʘʢʰʘʥ ʢʨʦʟ ʨʝʛʠʦʥʘʣʥʫ ʤʦʙʠʣʥʦʩʪ ʨʘʜʘñ
295

. 

ʅʘʚʝʜʝʥʘ ʘʥʘʣʠʟʘ ʧʦʢʘʟʫʿʝ ʜʘ ʙʠ ʠʟʚʦʨʠ ʤʦʙʠʣʥʦʩʪʠ ʨʘʜʘ ʫ ɽʚʨʦʟʦʥʠ ʫ 

ʙʫʜʫ˂ʥʦʩʪʠ ʤʦʛʣʠ ʙʠʪʠ ʤʣʘʜʠ, ʚʠʩʦʢʦ-ʦʙʨʘʟʦʚʘʥʠ ʨʘʜʥʠʮʠʤ, ʘ ʜʘ ˂ʝ 

ʠʥʜʫʩʪʨʠʿʩʢʠ ʩʝʢʪʦʨ ʠʤʘʪʠ ʤʦʙʠʣʥʫ  Ăʨʝʟʝʨʚʥʫ ʘʨʤʠʿʫ ʨʘʜʘñ , ʯʠʿʠ ˂ʝ ʦʙʠʤ 

ʟʘʚʠʩʠʪʠ ʦʜ ʤʦʛʫ˂ʥʦʩʪʠ ʘʧʩʦʨʧʮʠʿʝ ʩʝʢʪʦʨʘ ʫʩʣʫʛʘ ʠ ʦʙʠʤʘ ʜʫʛʦʨʦʯʥʝ 

ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ . 

ʋ ʟʘʢˀʫʯʢʫ ʩʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʩʫ ʫ ɽʚʨʦʟʦʥʠ, ʢʘʦ ʦʙʣʠʢʫ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʟʘʩʥʦʚʘʥʦʤ ʥʘ ʿʝʜʠʥʩʪʚʝʥʦʿ ʚʘʣʫʪʠ, ʝʚʨʫ, ʘʢʪʠʚʠʨʘʥʝ ʝʥʜʦʛʝʥʝ 

ʪʝʥʜʝʥʮʠʿʝ ʦʧʪʠʤʘʣʥʝ ʚʘʣʫʪʥʝ ʦʙʣʘʩʪʠ, ʢʦʿʝ ˂ʝ ʿʝ ʫʦʙʣʠʯʠʪʠ ʫ ʦʧʪʠʤʘʣʥʫ 

ʚʘʣʫʪʥʫ ʦʙʣʘʩʪ ʫʢʦʣʠʢʦ ʩʝ ʜʘˀʠʤ ʨʝʬʦʨʤʘʤʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ 

ʦʩʪʚʘʨʠ ʬʠʩʢʘʣʥʘ ʠʥʪʝʛʨʘʮʠʿʘ, ʢʘʦ ʠ ʧʦʪʝʥʮʠʿʘʣʥʘ ʧʦʣʠʪʠʯʢʘ ʠʥʪʝʛʨʘʮʠʿʘ.  

 

2.6.3. ɽʢʦʥʦʤʩʢʘ ʦʛʨʘʥʠʯʝˁʘ: ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

 

ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʫ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʪʨʝʙʘ ʜʘ ʧʨʫʞʠ ʤʦʥʝʪʘʨʥʠ 

ʦʢʚʠʨ ʟʘ  ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʨʘʩʪ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʧʦʩʪʝʧʝʥʫ ʢʦʥʚʝʨʛʝʥʮʠʿʫ ˁʠʭʦʚe 

ʝʢʦʥʦʤʩʢʝ ʩʪʨʫʢʪʫʨʝ. ʇʨʦʮʝʩ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʧʨʠʚʨʝʜʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ɽʚʨʦʟʦʥʝ ʤʦʨʘ ʩʪʘʿʘʪʠ ʫ ʦʩʥʦʚʠ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʫʢʦʣʠʢʦ ʦʥʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʜʫʛʦʨʦʯʥʘ ʠ ʫʢʦʣʠʢʦ ʩʝ ʥʝ ʞʝʣʝ ʘʢʪʠʚʠʨʘʪʠ ʮʝʥʪʨʠʧʝʪʘʣʥʝ ʩʠʣʝ, ʢʦʿʝ ʩʝ ʤʦʛʫ 

ʬʦʨʤʠʨʘʪʠ ʫʩʣʝʜ ʧʦʣʠʪʠʯʢʠʭ, ʥʘʮʠʦʥʘʣʥʠʭ ʠ ʩʦʮʠʿʘʣʥʠʭ ʥʝʟʘʜʦʚʦˀʩʪʘʚʘ ʫ ʦʢʚʠʨʫ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʘʣʠ ʠ ʰʠʨʝ, ʫ ʦʢʚʠʨʫ ʝʢʦʥʦʤʩʢʝ ʫʥʠʿʝ. 

ʂʦʥʢʫʨʝʥʪʥʦʩʪ ʜʨʞʘʚʘ ʤʝʨʠ ʩʝ ʦʜʥʦʩʦʤ ʿʝʜʠʥʠʯʥʠʭ ʪʨʦʰʢʦʚʘ ʨʘʜʘ ʫ ʪʦʿ 

ʜʨʞʘʚʠ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ; ʰʪʦ ʩʫ ʥʠʞʠ ʿʝʜʠʥʠʯʥʠ ʪʨʦʰʢʦʚʠ ʨʘʜʘ, ʜʨʞʘʚʘ ʧʦʩʝʜʫʿʝ 

ʚʝ˂ʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʘ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ (ʫʣʘʟʠ ʫ ʢʦʥʢʫʨʝʥʮʠʿʫ ʩʘ ʥʠʞʠʤ ʮʝʥʘʤʘ). 

ʋ ɽʚʨʦʟʦʥʠ ʿʝ ʧʨʠʩʫʪʥʘ ʚʝʣʠʢʘ ʨʘʟʣʢʘ ʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ɼʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʢʦʿʝ ʿʝ ʥʘʿʪʝʞʝ ʧʦʛʦʜʠʣʘ ʢʨʠʟʘ, ʫ ʦʜʥʦʩʫ ʥʘ ʅʝʤʘʯʢʫ, ʧʝʨʠʦʜʫ 2000 ï 2010. 
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ʛʦʜʠʥʝ ʠʟʛʫʙʠʣʠ ʩʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʟʘ 25 -30%
296
. ʈʘʟʣʦʟʠ ʧʦʚʝ˂ʘʥʦʛ ʿʘʟʘ ʩʫ, ʩ ʿʝʜʥʝ 

ʩʪʨʘʥʝ, ʩʥʠʞʘʚʘˁʝ ʪʨʦʰʢʦʚʘ ʨʘʜʘ  ʅʝʤʘʯʢʦʿ ʘ, ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʥʠʞʠ  ʨʘʩʪ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʫ ʢʨʠʟʥʠʤ ʜʨʞʘʚʘʤʘ ɽʚʨʦʟʦʥʝ ʫ ʦʜʥʦʩʫ ʥʘ ʨʘʩʪ ʥʘʜʥʠʮʘ. ɼʦʜʘʪʥʠ 

ʬʘʢʪʦʨ ʿʝ ʩʥʘʞʘʥ ʨʘʩʪ ʪʨʘʞˁʝ ʫ ʢʨʠʟʥʠʤ ʜʨʞʘʚʘʤʘ, ʢʦʿʠ ʿʝ ʜʦʚʝʦ ʜʦ ʧʦʨʘʩʪʘ 

ʥʘʜʥʠʮʘ ʠ ʮʝʥʘ ʫ ʦʚʠʤ ʜʨʞʘʚʘʤʘ. ʋ ʧʦʩʪʢʨʠʟʥʦʤ ʧʝʨʠʦʜʫ, ʟʘʭʚʘˀʫʿʫ˂ʠ ʤʝʨʘʤʘ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʫʛʣʘʚʥʦʤ ʥʘʜʥʠʮʘ, ʢʨʠʟʥʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʧʦʚʨʘʪʠʣʝ ʩʫ ʜʝʦ ʩʚʦʿʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ
297

. 

ʄʦʥʝʪʘʨʥʘ ʫʥʠʿʘ ʤʦʨʘ ʥʘ ʜʫʞʠ ʨʦʢ ʦʩʪʚʘʨʠʪʠ ʨʝʘʣʥʫ ʢʦʥʚʝʨʛʝʥʮʠʿʫ ʧʨʠʚʝʜʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʫ ʬʫʥʢʮʠʿʠ ʨʘʚʥʦʤʝʨʥʠʿʝ ʪʨʘʥʩʤʠʩʠʿʝ ʠʤʧʫʣʩʘ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ. 

ʈʝʘʣʥʘ ʢʦʥʚʝʨʛʝʥʮʠʿʘ ʦʟʥʘʯʘʚʘ Ăʧʨʦʮʝʩ ʢʦʿʠʤ ʧʨʠʚʨʝʜʝ ʩʘ ʥʠʩʢʠʤ ʜʦʭʦʪʢʦʤ 

ʥʘ ʜʫʛʦʨʦʯʥʦʿ ʦʩʥʦʚʠ ʜʦʩʪʠʞʫ ʥʠʚʦ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʧʨʠʚʨʝʜʘ ʩʘ 

ʚʠʩʦʢʠʤ ʜʦʭʦʪʢʦʤñ
298
. ʈʝʘʣʥʘ ʢʦʥʚʝʨʛʝʥʮʠʿʘ, ʦʙʠʯʥʦ ʦʟʥʘʯʝʥʘ ʢʘʦ Ăʙʝʪʘ 

ʢʦʥʚʝʨʛʝʥʮʠʿʘñ, ʦʩʪʚʘʨʫʿʝ ʩʝ ʦʥʜʘ ʢʘʜʘ ʜʨʞʘʚʘ ʩʘ ʥʠʞʠʤ ʥʠʚʦʦʤ ʜʦʭʦʪʢʘ ʙʝʣʝʞʠ 

ʚʠʰʝ ʩʪʦʧʝ ʨʘʩʪʘ ʦʜ ʜʨʞʘʚʝ ʩʘ ʚʠʰʠʤ ʥʠʚʦʦʤ ʜʦʭʦʪʢʘ ʠ ʤʝʨʠ ʩʝ ʦʜʥʦʩʦʤ ˁʠʭʦʚʠʭ 

ʧʝʨ ʢʘʧʠʪʘ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʠʭ ʧʨʦʠʟʚʦʜʘ ʠʟʨʘʞʝʥʠʭ ʢʨʦʟ ʧʘʨʠʪʝʪʝ ʢʫʧʦʚʥʠʭ ʤʦ˂ʠ. 

ʆʚʘʿ ʦʜʥʦʩ ʠʩʪʦʚʨʝʤʝʥʦ ʤʝʨʠ ʠ ʨʝʘʣʥʝ ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ ʜʨʞʘʚʘ ʠ ʠʥʜʠʢʘʪʦʨ ʿʝ 

ˁʠʭʦʚʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʥʘ ʿʝʜʠʥʩʪʚʝʥʦʤ ʪʨʞʠʰʪʫ. ɻʣʘʚʥʠ ʧʦʢʨʝʪʘʯ ʨʝʘʣʥʝ 

ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʿʝ ʨʘʩʪ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ (ʫʢʫʧʥʘ ʬʘʢʪʦʨʩʢʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ, ʢʦʿʘ 

ʧʦʢʘʟʫʿʝ ʝʬʠʢʘʩʥʦʩʪ ʢʦʨʠʰ˂ʝˁʘ ʨʘʜʘ ʠ ʢʘʧʠʪʘʣʘ). ʅʘ ʢʦʥʢʫʨʝʥʪʩʢʫ ʩʧʦʩʦʙʥʦʩʪ, 

ʧʦʨʝʜ ʪʦʛʘ, ʫʪʠʯʫ ʠ ʨʘʟʣʠʢʝ ʫ ʩʪʦʧʘʤʘ ʠʥʬʣʘʮʠʿʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʜʨʞʘʚʘʤʘ. ʋ 

ʫʩʣʦʚʠʤʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʢʘʦ ʰʪʦ ʿʝ ʨʘʥʠʿʝ ʧʦʤʝʥʫʪʦ, ʦʜʨʞʘʚʘʿʫ ʩʝ ʨʘʟʣʠʢʝ 

ʫ  ʥʘʮʠʦʥʘʣʥʠʤ  ʩʪʦʧʘʤʘ ʠʥʬʣʘʮʠʿʝ, ʢʦʿʝ ʩʫ ʨʝʟʫʣʪʘʪ ʨʘʟʣʠʢʘ ʫ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ, 

ʢʘʦ ʠ ʧʨʦʮʝʩʘ Ăʜʦʩʪʠʟʘˁʘñ, ʦ ʢʦʤʝ ʿʝ ʦʚʜʝ ʨʝʯ; ʘʣʠ ʪʝ ʨʘʟʣʠʢʝ ʩʝ ʥʘ ʜʫʞʠ ʨʦʢ 

ʠʟʿʝʜʥʘʯʘʚʘʿʫ. 

ʇʦʯʝʪʘʢ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʙʠʦ ʿʝ ʧʨʘ˂ʝʥ ʜʝʮʝʥʠʿʩʢʠʤ 

ʥʘʧʦʨʦʤ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʜʘ ʠʩʧʫʥʝ ʢʨʠʪʝʨʠʿʫʤʝ ʥʦʤʠʥʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ. ʋ ʪʦʤ 
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ʧʨʦʮʝʩʫ,  ʤʝʹʫʪʠʤ, ʥʠʿʝ ʦʩʪʚʘʨʝʥ ʧʦʤʘʢ ʫ ʨʝʘʣʥʦʿ ʢʦʥʚʝʨʛʝʥʮʠʿʠ ʧʨʠʚʨʝʜʘ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ
299

.  

ʄʦʥʝʪʘʨʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʠ ʫʚʦʹʝˁʝ ʝʚʨʘ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ ʪʨʝʙʘʣʦ ʿʝ ʜʘ 

ʜʘʿʫ ʧʦʜʩʪʠʮʘʿ ʧʨʦʮʝʩʫ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʫ ɽʚʨʦʟʦʥʠ. ʉʤʘˁʝˁʝ ʨʠʟʠʯʥʦʩʪʠ 

ʠʥʚʝʩʪʠʨʘˁʘ, ʤʦʛʫ˂ʥʦʩʪʠ ʧʨʠʣʠʚʘ ʢʘʧʠʪʘʣʘ ʫ ʤʘˁʝ ʨʘʟʚʠʿʝʥʝ ʧʨʠʚʨʝʜʝ ʫʟ 

ʢʦʨʠʰ˂ʝˁʝ ʧʨʝʜʥʦʩʪʠ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ, ʢʦʭʝʟʠʦʥʘ ʧʦʣʠʪʠʢʘ (ʢʦʨʠʰ˂ʝˁʝ 

ʩʪʨʫʢʪʫʨʥʠʭ ʬʦʥʜʦʚʘ ʠ ʂʦʭʝʟʠʦʥʦʛ ʬʦʥʜʘ), ʪʨʝʙʘʣʦ ʿʝ ʜʦʧʨʠʥʝʩʝ ʚʠʰʝʤ 

ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʜʨʞʘʚʘ ʩʘ ʥʠʞʠʤ ʥʠʚʦʦʤ ʜʦʭʦʪʢʘ. ʊʦ ʙʠ ʦʤʦʛʫ˂ʠʣʦ 

ʨʘʚʥʦʤʝʨʥʠʿʠ ʫʪʠʮʘʿ ʿʝʜʠʥʩʪʚʝʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ ʧʨʠʪʠʩʢʝ ʥʘ ɽʚʨʦʧʩʢʫ 

ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ ʜʘ ʧʨʠʣʘʛʦʹʘʚʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʨʘʟʣʠʯʠʪʠʤ ʥʘʮʠʦʥʘʣʥʠʤ 

ʠʥʪʝʨʝʩʠʤʘ. ʄʝʹʫʪʠʤ, ʨʝʟʫʣʪʘʪʠ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʦʜ ʧʦʯʝʪʢʘ ʬʫʥʢʮʠʦʥʠʩʘˁʘ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʜʦ ʜʘʥʘʩ ʩʫ ʧʨʦʪʠʚʨʝʯʥʠ. ʅʘ ʩʣʝʜʝ˂ʝʤ ʛʨʘʬʠʢʦʥʫ ʧʨʝʜʩʪʘʚˀʝʥ ʿʝ 

ʨʘʩʪ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʢʦʿʠ 

ʧʦʢʘʟʫʿʝ ʤʝʩʪʦ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʨʝʣʘʪʠʚʥʦʤ ʢʨʝʪʘˁʫ ʢʦʥʚʝʨʛʝʥʮʠʿʝ. ʀʟ  

ʛʨʘʬʠʢʦʥʘ ʩʝ ʤʦʛʫ ʚʠʜʝʪʠ ʠ ʨʝʣʘʪʠʚʥʝ ʧʦʟʠʮʠʿʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ.  

 

ɻʨʘʬʠʢʦʥ 1.5. ʈʘʩʪ ʧʝʨ-ʢʘʧʠʪʘ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʜʨʞʘʚʘ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ 

 ʍ ʦʩʘ = 1999; y ʦʩʘ = ʨʘʟʣʠʢʘ ʫ ʨʝʣʘʪʠʚʥʦʤ ʧʦʣʦʞʘʿʫ 1999 ï 2014. 

 ƶ = ʜʨʞʘʚʝ ʚʘʥ ɽʚʨʦʟʦʥʝ;  ǒ  = ʜʨʫʛʝ ʜʨʞʘʚʝ ɽʚʨʦʟʦʥʝ; ƴ = ɽʚʨʦ 12. 
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ʀʟ ʛʨʘʬʠʢʦʥʘ ʩʝ ʤʦʞʝ ʚʠʜʝʪʠ ʜʘ ʿʝ ʫ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʜʦʰʣʦ ʜʦ 

ʧʨʦʮʝʩʘ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʧʨʚʝʥʩʪʚʝʥʦ ʢʘʦ ʨʝʟʫʣʪʘʪ ʧʨʦʰʠʨʝˁʘ ʋʥʠʿʝ, 

ʦʜʥʦʩʥʦ ʟʙʦʛ ʨʘʟʚʦʿʘ ʠʩʪʦʯʥʠʭ ʜʨʞʘʚʘ, ʢʦʿʝ ʩʫ ʧʦʩʪʘʣʝ ʯʣʘʥʠʮʝ 2004. ʛʦʜʠʥʝ. ʂʘʜʘ 

ʿʝ ʨʝʯ ʦ ʨʝʘʣʥʦʿ ʢʦʥʚʝʨʛʝʥʮʠʿʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ, ˁʝ ʩʢʦʨʦ ʜʘ ʠ ʥʠʿʝ ʙʠʣʦ. 

Ăʋ ʩʪʚʘʚʠ, ʘʢʦ ʩʝ ʧʦʛʣʝʜʘ ʮʝʦ ʧʝʨʠʦʜ, ʧʦʩʪʦʿʠ ʠʟʚʝʩʥʘ ʧʦʪʚʨʜʘ ʜʠʚʝʨʛʝʥʮʠʿʝ ʠʟʤʝʹʫ 

ʜʨʞʘʚʘ ʢʦʿʝ ʩʫ ʧʨʚʝ ʫʩʚʦʿʠʣʝ ʝʚʨʦ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʩʫ ʟʘ ʧʨʝʢʦ 15 ʛʦʜʠʥʘ ʜʨʞʘʚʝ 

ʩʘ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʠʤ ʜʦʭʦʪʢʦʤ ʦʜʨʞʘʣʝ (ʐʧʘʥʠʿʘ ʠ ʇʦʨʪʫʛʘʣʠʿʘ) ʠʣʠ ʯʘʢ ʧʦʚʝ˂ʘʣʝ 

(ɻʨʯʢʘ) ʛʝʧ ʫ ʜʦʭʦʪʢʫ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʦʩʝʢ. ʐʪʘʚʠʰʝ, ʀʪʘʣʠʿʘ, ʢʦʿʘ ʿʝ ʫ ʧʦʯʝʪʢʫ ʙʠʣʘ 

ʜʨʞʘʚʘ ʩʘ ʚʠʩʦʢʠʤ ʜʦʭʦʪʢʦʤ, ʟʘʙʝʣʝʞʠʣʘ ʿʝ ʥʘʿʛʦʨʝ ʧʝʨʬʦʨʤʘʥʩʝ, ʰʪʦ ʩʫʛʝʨʠʰʝ 

ʩʫʰʪʠʥʩʢʫ ʜʠʚʝʨʛʝʥʮʠʿʫ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʞʘʚʝ ʩʘ ʚʠʩʦʢʠʤ ʜʦʭʦʪʢʦʤñ
300
. ʐʧʘʥʠʿʘ ʠ 

ɻʨʯʢʘ ʩʫ ʩʝ ʧʨʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʧʨʠʙʣʠʞʠʣʝ ʨʘʟʚʠʿʝʥʦʤ ʜʝʣʫ ɽʚʨʦʟʦʥʝ, ʘʣʠ ʿʝ 

ʢʨʠʟʘ ʠʟʘʟʚʘʣʘ ʜʠʚʝʨʛʝʥʪʥʘ ʢʨʝʪʘˁʘ; ʀʨʩʢʘ, ʠ ʧʦʨʝʜ ʢʨʠʟʝ, ʟʘʜʨʞʘʣʘ ʿʝ ʤʝʩʪʦ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʜʨʞʘʚʘʤʘ. ʀʪʘʣʠʿʘ ʿʝ ʫ ʮʝʣʦʤ ʧʝʨʠʦʜʫ ʥʘʟʘʜʦʚʘʣʘ. 

ʈʘʟʣʦʟʠ ʥʝʜʦʚʦˀʥʝ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʫ ɽʚʨʦʟʦʥʠ, ʧʦʩʝʙʥʦ 

ʤʝʜʠʪʝʨʘʥʩʢʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ,  ʩʠʩʪʝʤʩʢʦʛ ʩʫ ʢʘʨʘʢʪʝʨʘ:  ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ,  ʢʦʿʠ 

ʠʟʨʘʞʘʚʘʿʫ ʥʝʜʦʩʪʘʪʘʢ ʨʘʟʚʦʿʥʝ ʧʦʣʠʪʠʢʝ ʜʨʞʘʚʘ, ʧʦʩʝʙʥʦ ʫ ʨʘʟʚʦʿʫ ʟʥʘˁʘ ʠ 
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ʧʨʠʤʝʥʠ ʥʦʚʠʭ ʪʝʭʥʦʣʦʛʠʿʘ; ʧʦʨʝʜ ʩʣʘʙʦʛ ʢʚʘʣʠʪʝʪʘ ʝʢʦʥʦʤʩʢʦʛ ʫʧʨʘʚˀʘˁʘ, 

ʦʜʩʫʩʪʚʫʿʝ ʠ ʘʜʝʢʚʘʪʘʥ ʨʝʛʫʣʘʪʦʨʘʥ ʦʢʚʠʨ ʟʘ ʨʘʟʚʦʿ ʧʨʠʚʨʝʜʝ ʠ ʧʨʠʩʫʪʥʘ ʿʝ ʩʠʚʘ 

ʝʢʦʥʦʤʠʿʘ. ʉʪʨʫʢʪʫʨʥʝ ʨʠʛʠʜʥʦʩʪʠ ʥʘ ʪʨʞʠʰʪʫ ʨʘʜʘ, ʢʘʦ ʰʪʦ ʿʝ ʚʝ˂ ʘʥʘʣʠʟʠʨʘʥʦ,  

ʦʛʣʝʜʘʿʫ ʩʝ ʫ ʚʠʩʦʢʦʿ ʟʘʰʪʠʪʠ ʟʘʧʦʩʣʝʥʠʭ ʦʜ ʦʪʢʘʟʘ ʠ ʫ ʢʨʫʪʦʤ ʩʠʩʪʝʤʫ 

ʢʦʣʝʢʪʠʚʥʦʛ ʧʨʝʛʦʚʘʨʘˁʘ ʢʦʿʠ ʯʠʥʠ ʥʘʜʥʠʮʝ ʨʠʛʠʜʥʠʤ ʥʘ ʩʥʠʞʘʚʘˁʝ; ʥʘ ʪʨʞʠʰʪʫ 

ʩʫ ʥʝʢʝ ʦʜ ʧʨʦʠʟʚʦʜʥʠʭ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʜʝʣʘʪʥʦʩʪʠ ʟʘʰʪʠ˂ʝʥʝ ʦʜ ʢʦʥʢʫʨʝʥʮʠʿʝ 

ʠ ʩʪʦʛʘ ʦʜ ʫʣʘʩʢʘ ʤʦʜʝʨʥʝ ʪʝʭʥʦʣʦʛʠʿʝ ʠ ʧʨʦʮʝʜʫʨʘ. ʅʘʿʟʘʜ, ʧʨʠʣʠʚ ʩʨʝʜʩʪʘʚʘ ʫ 

ʤʝʜʠʪʝʨʘʥʩʢʝ ʜʨʞʘʚʝ ɽʚʨʦʟʦʥʝ ʙʠʦ ʿʝ ʧʨʝʪʝʞʥʦ ʫ ʦʙʣʠʢʫ ʢʨʝʜʠʪʥʦʛ ʢʘʧʠʪʘʣʘ ʠ 

ʫʩʤʝʨʝʥ ʫ ʥʝʧʨʦʠʟʚʦʜʥʝ ʜʝʣʘʪʥʦʩʪʠ, ʪʘʢʦ ʜʘ ʥʠʿʝ ʠʤʘʦ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ 

ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ. 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʧʨʝʧʦʨʫʯʫʿʝ ʢʘʦ ʩʨʝʜʩʪʚʘ ʟʘ ʫʙʨʟʘˁʝ ʨʝʘʣʥʝ 

ʢʦʥʚʝʨʛʝʥʮʠʿʝ:  ʦʜʨʞʘˁʝ ʤʘʢʨʦ-ʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ, ʧʦʚʝ˂ʘˁʝ ʝʢʦʥʦʤʩʢʝ 

ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʜʨʞʘʚʘ ʠ ʧʦʙʦˀʰʘˁʝ ʨʘʩʪʘ ʫʢʫʧʥʝ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʬʘʢʪʦʨʘ 

ʧʨʦʠʟʚʦʜˁʝ, ʧʦʩʝʙʥʦ ʧʦʙʦˀʰʘˁʝʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʫʩʣʦʚʘ ʥʘ ʪʨʞʠʰʪʫ ʨʘʜʘ
301

. 

ɼʨʫʛʠʤ ʨʝʯʠʤʘ,  ʪʝʨʝʪ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʥʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ 

ʨʝʘʣʥʠʭ ʥʘʜʥʠʮʘ, ʦʜʥʦʩʥʦ ˁʠʭʦʚʦʤ ʩʥʠʞʘʚʘˁʫ. 

ʉʪʘʚ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʿʝ ʨʘʟʫʤˀʠʚ, ʧʦʰʪʦ ʦʥʘ ʩʤʘʪʨʘ ʜʘ ʿʝ 

ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʠ ʧʦʣʠʪʠʢʘ ʟʘʧʦʩʣʝʥʦʩʪʠ ʩʪʚʘʨ ʩʪʨʫʢʪʫʨʥʝ ʧʨʠʨʦʜʝ, ʫ ʥʘʜʣʝʞʥʦʩʪʠ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ, ʧʦʣʘʟʝ˂ʠ ʦʜ ʪʝʦʨʠʿʝ ʦ ʧʨʠʨʦʜʥʦʿ 

ʩʪʦʧʠ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ, ʟʘʢˀʫʯʠʣʘ ʜʘ ʩʝ ʧʨʦʙʣʝʤ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʥʝ ʤʦʞʝ ʨʝʰʘʚʘʪʠ 

ʝʤʠʩʠʿʦʤ ʥʦʚʮʘ, ʚʝ˂ ʜʘ ʩʝ ʤʦʨʘ ʨʝʰʘʚʘʪʠ ʚʝ˂ʦʤ ʬʣʝʢʩʠʙʠʣʥʦʩʰ˂ʫ ʪʨʞʠʰʪʘ ʨʘʜʘ ʠ 

ʩʪʠʤʫʣʠʩʘˁʝʤ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ. ʀʟ ʘʥʘʣʠʟʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ 

ʦʯʠʛʣʝʜʘʥ ʿʝ ʙʠʦ ʥʘʛʣʘʩʘʢ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʘʤʦ ʥʘ ʘʥʘʣʠʟʠ ʬʘʢʪʦʨʘ ʢʦʿʠ 

ʤʦʛʫ ʫʛʨʦʟʠʪʠ ʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ. 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ, ʫ ʥʦʨʤʘʣʥʠʤ ʫʩʣʦʚʠʤʘ, ʠʤʘ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʩʘʤʦ 

ʿʝʜʘʥ ʠʥʩʪʨʫʤʝʥʪ ʨʝʛʫʣʠʩʘˁʘ: ʢʘʤʘʪʥʫ ʩʪʦʧʫ. ʊʦ ʫʩʣʦʚˀʘʚʘ ʜʘ ʩʝ ʫʥʠʬʦʨʤʥʘ 

ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʧʨʠʤʝˁʫʿʝ ʥʘ ʨʘʟʣʠʯʠʪʝ ʫʩʣʦʚʝ ʨʘʟʚʦʿʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, 

ʠʥʬʣʘʪʦʨʥʝ ʧʨʠʪʠʩʢʝ ʨʘʟʣʠʯʠʪʦʛ ʧʦʨʝʢʣʘ ʠ ʦʙʠʤʘ, ʬʠʥʘʥʩʠʿʩʢʝ ʩʠʩʪʝʤʝ ʩʘ 

ʨʘʟʣʠʯʠʪʦʤ ʩʪʨʫʢʪʨʦʤ ʙʘʥʢʘʨʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʩʣʫʞʝ ʢʘʦ ʪʨʘʥʩʤʠʩʠʿʘ 
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ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʪʨʞʠʰʪʠʤʘ ʨʘʜʘ ʩʘ ʜʠʬʝʨʝʥʮʠʨʘʥʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʠ 

ʦʙʣʠʮʠʤʘ ʢʦʣʝʢʪʠʚʥʦʛ ʧʨʝʛʦʚʘʨʘˁʘ ʠ ʜʨ. ʋ ʪʘʢʚʠʤ ʫʩʣʦʚʠʤʘ, ʿʝʜʠʥʩʪʚʝʥʘ ʢʘʤʘʪʥʘ 

ʩʪʦʧʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʪʨʘʥʩʧʦʥʫʿʝ ʩʝ ʥʘ ʨʘʟʣʠʯʠʪʝ ʥʘʯʠʥʝ ʠ ˁʝʥʘ ʚʠʩʠʥʘ 

ʤʦʞʝ ʨʘʟʣʠʯʠʪʦ ʜʝʣʦʚʘʪʠ ʥʘ ʧʨʠʚʨʝʜʥʝ ʦʢʦʣʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʆʥʘ ʤʦʞʝ 

ʫʩʧʦʨʘʚʘʪʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʥʝʢʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʫʢʦʣʠʢʦ ʿʝ ʚʠʩʦʢʘ; ʢʘʦ ʰʪʦ ʤʦʞʝ 

ʧʦʜʛʨʝʚʘʪʠ ʠʥʬʣʘʪʦʨʥʝ ʪʝʥʜʝʥʮʠʿʝ ʫʢʦʣʠʢʦ ʿʝ ʥʠʩʢʘ ʟʘ ʦʢʦʣʥʦʩʪʠ ʦʜʥʦʩʥʝ ʜʨʞʘʚʝ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʪʘʢʚʦ ʜʝʣʦʚʘˁʝ  ʤʝʭʘʥʠʟʘʤʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʥʝʢʠ 

ʘʫʪʦʨʠ ʩʤʘʪʨʘʿʫ ʜʘ ʿʝ ʦʥʘ ʥʝʜʦʚʦˀʥʦ ʜʠʬʝʨʝʥʮʠʨʘʥʘ ʜʘ ʙʠ ʤʦʛʣʘ ʜʘ ʧʦʜʨʞʠ ʨʘʟʚʦʿ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʩʘ ʥʠʞʠʤ ʥʠʚʦʦʤ ʜʦʭʦʪʢʘ, ʦʜʥʦʩʥʦ ʜʘ ʿʝ ʦʥʘ ʩʤʝʪˁʘ ʦʩʪʚʘʨʠʚʘˁʫ 

ʧʨʦʮʝʩʘ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ
302

 . ʀʩʪʠ ʘʫʪʦʨʠ ʩʤʘʪʨʘʿʫ ʜʘ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʬʘʢʪʦʨ 

ʧʨʦʮʝʩʘ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʤʦʛʫ ʧʨʝʜʩʪʘʚˀʘʪʠ ʠ ʩʫʚʠʰʝ ʦʰʪʨʘ ʦʛʨʘʥʠʯʝˁʘ 

ʥʘʮʠʦʥʘʣʥʠʤ ʙʫ˅ʝʪʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ ʩʘ ʮʝʥʪʨʘʣʥʦʛ ʥʠʚʦʘ, ʢʦʿʘ ʩʝ ʫ ʧʨʘʢʩʠ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ʤʦʛʫ ʨʝʘʣʠʟʦʚʘʪʠ ʢʘʦ ʨʝʩʪʨʠʢʪʠʚʥʘ ʙʫ˅ʝʪʩʢʘ ʧʦʣʠʪʠʢʘ. ɸʢʦ ʿʝ ʤʦʥʝʪʘʨʥʘ 

ʧʦʣʠʪʠʢʘ ʨʝʩʪʨʠʢʪʠʚʥʘ ʠ Ăʩʪʨʫʢʪʫʨʥʦ ʘʩʠʤʝʪʨʠʯʥʘñ, ʘ ʥʝʤʘ ʢʦʤʧʝʥʟʫʿʫ˂ʝʛ ʜʝʿʩʪʚʘ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʛ ʙʫ˅ʝʪʘ ʥʘ ʥʠʚʦʫ ɽʚʨʦʟʦʥʝ, ʦʥʜʘ ʿʝ Ăʤʠʢʩñ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ 

ʧʦʣʠʪʠʢʝ, ʢʦʿʠ ʿʝ ʦʟʥʘʯʝʥ ʢʘʦ Ăʥʦʚʠ ʤʦʥʝʪʘʨʠʟʘʤñ ʥʝʜʦʚʦˀʥʦ ʩʪʠʤʫʣʘʪʠʚʘʥ ʟʘ 

ʧʨʦʮʝʩ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʨʝʘʣʥʫ ʢʦʥʚʝʨʛʝʥʮʠʿʫ ʫ ɽʚʨʦʟʦʥʠ
303

. 

 

2.7. ɼʝʤʦʢʨʘʪʩʢʠ ʣʝʛʠʪʠʤʠʪʝʪ ʠʥʩʪʠʪʫʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ 

 

ɼʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ˁʝʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʢʘʦ ʠ 

ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʧʨʝʜʤʝʪ ʿʝ ʦʟʙʠˀʥʠʭ ʪʝʦʨʠʿʩʢʠʭ ʨʘʟʤʘʪʨʘˁʘ, ʘ 

ʝʚʦʣʫʮʠʿʘ ʠʥʩʪʠʪʫʮʠʿʘ, ʥʘ ʦʩʥʦʚʫ ʫʛʦʚʦʨʥʠʭ ʤʦʜʠʬʠʢʘʮʠʿʘ ʩʪʨʫʢʪʫʨʝ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ (ʋʛʦʚʦʨʠ ʠʟ ɸʤʩʪʝʨʜʘʤʘ, ʅʠʮʝ ʠ ʃʠʩʘʙʦʥʘ), ʠʤʘʣʘ ʿʝ ʫ ʚʠʜʫ, ʧʦʨʝʜ ʦʩʪʘʣʦʛ, ʠ 

ʫʙʣʘʞʘʚʘˁʝ ʦʚʦʛ ʜʝʬʠʮʠʪʘ ʠʘʢʦ ʩʝ ʦʥ, ʫ ʧʦʩʪʦʿʝ˂ʦʿ ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʦʿ ʩʪʨʫʢʪʫʨʠ 

ʋʥʠʿʝ, ʥʝ ʤʦʞʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʦʪʢʣʦʥʠʪʠ. ɼʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ʟʥʘʯʠ ʜʘ ʫ 

ʩʪʨʫʢʪʫʨʠ ʦʜʣʫʯʠʚʘˁʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʥʠʿʝ ʦʙʝʟʙʝʹʝʥʦ ʫʯʝʰ˂ʘ ʛʨʘʹʘʥʘ ʫ 

ʧʨʦʮʝʩʫ ʠʟʙʦʨʘ ʠ ʩʤʝˁʠʚʘˁʘ ʥʦʩʠʣʘʮʘ ʬʫʥʢʮʠʿʘ, ʫ ʜʦʥʦʰʝˁʫ ʦʜʣʫʢʘ ʠʟ 
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ʥʘʜʣʝʞʥʦʩʪʠ ʋʥʠʿʝ ʠ ʜʝʤʦʢʨʘʪʩʢʝ ʢʦʥʪʨʦʣʝ ʫʧʨʘʚˀʘˁʘ ʋʥʠʿʦʤ. ʆʥ ʪʘʢʦʹʝ 

ʠʟʨʘʞʘʚʘ ʥʝʜʦʩʪʘʪʘʢ ʢʦʥʪʨʦʣʝ ʨʘʜʘ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʠʤʘ ʿʝ ʧʦʚʝʨʝʥʦ ʦʙʘʚˀʘˁʝ 

ʥʝʢʠʭ ʬʫʥʢʮʠʿʘ ʋʥʠʿʝ, ʦʜʥʦʩʥʦ  ʥʝʜʦʩʪʘʪʘʢ ˁʠʭʦʚʝ ʜʝʤʦʢʨʘʪʩʢʝ ʦʜʛʦʚʦʨʥʦʩʪʠ, ʢʘʦ 

ʠ ʥʝʬʦʨʤʘʣʥʦ ʦʜʣʫʯʠʚʘˁʝ ʦ ʚʘʞʥʠʤ ʧʠʪʘˁʠʤʘ ʚʝʟʘʥʠʤ ʟʘ ʿʘʚʥʠ ʠʥʪʝʨʝʩ ʠ 

ʙʣʘʛʦʩʪʘˁʝ ʩʪʘʥʦʚʥʠʰʪʚʘ
304

. 

ɼʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ʿʝ  ʦʙʝʣʝʞʿʝ ʧʦʣʠʪʠʯʢʠ ʥʝʟʘʚʨʰʝʥʝ ʠʥʪʝʛʨʘʮʠʿʝ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʆʩʥʠʚʘʯʢʠ ʫʛʦʚʦʨʠ ʠ ʜʝʣʘʪʥʦʩʪ ɽʚʨʦʧʩʢʦʛ ʩʫʜʘ ʧʨʘʚʜʝ 

ʫʩʧʦʩʪʘʚʠʣʠ ʩʫ ʩʚʦʿʝʚʨʩʪʘʥ ʫʩʪʘʚʥʠ ʦʢʚʠʨ ʋʥʠʿʝ; ʥʦʨʤʝ ʢʦʿʝ ʨʝʛʫʣʠʰʫ ʦʜʥʦʩʝ 

ʠʟʤʝʹʫ ʋʥʠʿʝ ʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʩʘʜʨʞʝ ʠ ʥʠʟ ʬʝʜʝʨʘʣʥʠʭ ʝʣʝʤʝʥʘʪʘ (ʥʘ ʧʨʠʤʝʨ, 

ʠʩʢˀʫʯʠʚʝ ʥʘʜʣʝʞʥʦʩʪʠ ʋʥʠʿʝ, ʜʠʨʝʢʪʥʠ ʠʟʙʦʨʠ ʟʘ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ, 

ʦʚʣʘʰ˂ʝˁʘ ɽʚʨʦʧʩʢʦʛ ʩʫʜʘ ʧʨʘʚʜʝ, ʛʣʘʩʘˁʝ ʢʚʘʣʠʬʠʢʦʚʘʥʦʤ ʚʝ˂ʠʥʦʤ ʫ ʉʘʚʝʪʫ, 

ʬʫʥʢʮʠʿʝ ʂʦʤʠʩʠʿʝ ʠ ʜʨ.). ʇʦ ʤʠʰˀʝˁʫ ɺʘʿʣʝʨʘ (J. H. H. Weiler)
305

, ʤʝʹʫʪʠʤ, ʪʠ 

ʝʚʨʦʧʩʢʠ ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʧʨʠʥʮʠʧʠ ʠʤʘʿʫ ʩʘʩʚʠʤ ʜʨʫʛʘʯʠʿʠ ʢʦʥʪʝʢʩʪ ʦʜ 

ʬʝʜʝʨʘʣʥʠʭ. ʌʝʜʝʨʘʣʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʫ ʬʝʜʝʨʘʮʠʿʘʤʘ ʧʨʦʠʟʠʣʘʟʝ ʠʟ 

ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ ʢʦʿʠ ʧʨʝʪʧʦʩʪʘʚˀʘ ʧʦʩʪʦʿʘˁʝ Ăʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ 

ʜʝʤʦʩʘñ, ʧʦʩʝʙʥʝ ʫʩʪʘʚʥʝ ʤʦ˂ʠ ï pouvoir constituent, ʢʦʿʫ ʯʠʥʝ ʛʨʘʹʘʥʠ ʠʟ ʯʠʿʝ 

ʩʫʚʝʨʝʥʦʩʪʠ ʢʘʦ ʫʩʪʘʚʥʝ ʩʥʘʛʝ ʠ ʠʟ ʯʠʿʝʛ ʘʫʪʦʨʠʪʝʪʘ ʧʨʦʠʟʠʣʘʟʝ ʫʩʪʘʚʥʠ 

ʘʨʘʥʞʤʘʥʠ. Ăʋ ɽʚʨʦʧʠ, ʦʚʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʥʝ ʧʦʩʪʦʿʠ. ʇʨʦʩʪʦ ʨʝʯʝʥʦ, ʝʚʨʦʧʩʢʘ 

ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʘʨʭʠʪʝʢʪʫʨʘ ʥʠʢʘʜʘ ʥʠʿʝ ʙʠʣʘ ʦʩʥʘʞʝʥʘ ʧʨʦʮʝʩʦʤ ʫʩʪʘʚʥʦʛ 

ʧʨʠʭʚʘʪʘˁʘ ʦʜ ʩʪʨʘʥʝ ʝʚʨʦʧʩʢʦʛ ʫʩʪʘʚʥʦʛ ʜʝʤʦʩʘ ʠ ʩʪʦʛʘ ʠ ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʠ 

ʥʦʨʤʘʪʠʚʥʠʭ ʧʦʣʠʪʠʯʢʠʭ ʧʨʠʥʮʠʧʘ ʠ ʝʤʧʠʨʠʿʩʢʦʛ ʩʦʮʠʿʘʣʥʦʛ ʧʦʩʤʘʪʨʘˁʘ, 

ʝʚʨʦʧʩʢʘ ʫʩʪʘʚʥʘ ʜʠʩʮʠʧʣʠʥʘ ʥʝ ʫʞʠʚʘ ʠʩʪʫ ʚʨʩʪʫ ʘʫʪʦʨʠʪʝʪʘ ʢʘʢʚʘ ʩʝ ʤʦʞʝ ʥʘ˂ʠ ʫ 

ʬʝʜʝʨʘʣʥʠʤ ʜʨʞʘʚʘʤʘ ʫ ʢʦʿʠʤʘ ʿʝ ˁʠʭʦʚ ʬʝʜʝʨʘʣʠʟʘʤ ʫʢʦʨʝˁʝʥ ʫ ʢʣʘʩʠʯʘʥ 

ʫʩʪʘʚʥʠ ʧʦʨʝʜʘʢñ
306
. ʇʦʩʪʦʿʠ ʭʠʿʝʨʘʨʭʠʿʘ ʧʨʘʚʥʠʭ ʥʦʨʤʠ, ʦʜʥʦʩʥʦ ʥʦʨʤʝ ʋʥʠʿʝ 

ʠʤʘʿʫ ʥʘʜʤʦ˂ ʫ ʩʫʢʦʙʫ ʩʘ ʥʦʨʤʘʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʘʣʠ ʪʘ ʭʠʿʝʨʘʨʭʠʿʘ ʥʝʤʘ 

ʧʦʨʝʢʣʦ ʫ ʭʠʿʝʨʘʨʭʠʿʠ ʥʦʨʤʘʪʠʚʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʥʠʪʠ ʦʜʨʘʞʘʚʘ ʭʠʿʝʨʘʨʭʠʿʝ ʨʝʘʣʥʝ 

ʚʣʘʩʪʠ. ɽʚʨʦʧʩʢʠ ʬʝʜʝʨʘʣʠʟʘʤ ʧʦʟʥʘʿʝ ʭʠʿʝʨʘʨʭʠʿʫ ʥʦʨʤʠ ʦʜʦʟʛʦ ʥʘʜʦʣʝ, ʘʣʠ 
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ʭʠʿʝʨʘʨʭʠʿʘ ʚʣʘʩʪʠ ʠ ʨʝʘʣʥʝ ʤʦ˂ʠ ʦʩʪʚʘʨʫʿʝ ʩʝ ʦʜʦʟʜʦ ʥʘʛʦʨʝ. Ăɸʨʭʠʪʝʢʪʦʥʩʢʠ, 

ʢʦʤʙʠʥʘʮʠʿʘ `ʢʦʥʬʝʜʝʨʘʣʥʠʭ` ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʘʨʘʥʞʤʘʥʘ ʠ `ʬʝʜʝʨʘʣʥʠʭ` 

ʧʨʘʚʥʠʭ ʘʨʘʥʞʤʘʥʘ ʯʠʥʠ ʩʝ ʜʘ ʠʟʚʝʩʥʦ ʚʨʝʤʝ ʦʙʝʣʝʞʘʚʘ ʝʚʨʦʧʩʢʠ Sonderweg ï ˁʝʥ 

ʥʘʨʦʯʠʪʠ ʧʫʪ ʠ ʠʜʝʥʪʠʪʝʪ. ʏʠʥʠ ʩʝ ʜʘ ʦʥ ʦʙʝʟʙʝʹʫʿʝ ɽʚʨʦʧʠ ʜʘ ʨʝʰʠ ʧʨʦʙʣʝʤ 

ʧʦʩʝʙʥʦʛ ʟʘʯʘʨʘʥʦʛ ʢʨʫʛʘ: ʜʘ ʦʩʪʚʘʨʠ ʟʘʠʩʪʘ ʚʠʩʦʢ ʥʠʚʦ ʤʘʪʝʨʠʿʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ 

ʢʦʿʘ ʩʝ ʤʦʞʝ ʤʝʨʠʪʠ ʩʘ ʦʥʠʤ ʢʦʿʠ ʿʝ ʧʨʠʩʫʪʘʥ ʫ ʧʦʪʧʫʥʠʤ ʬʝʜʝʨʘʮʠʿʘʤʘ, ʜʦʢ ʫ ʠʩʪʦ 

ʚʨʝʤʝ ʟʘʜʨʞʘʚʘ ï ʠ ʥʘʩʫʧʨʦʪ ʠʩʢʫʩʪʚʫ ʪʘʢʚʠʭ ʬʝʜʝʨʘʮʠʿʘ ï ʩʥʘʞʥʝ, ʘ ʥʝʢʠ ʤʠʩʣʝ ʠ 

ʦʿʘʯʘʥʝ, ʜʨʞʘʚʝ ʯʣʘʥʠʮʝñ
307

. 

ɼʚʘ ʥʘʯʠʥʘ ʦʜʣʫʯʠʚʘˁʘ: ʜʨʞʘʚʥʦʮʝʥʪʨʠʯʥʠ (ʤʝʹʫʜʨʞʘʚʥʠ, ʤʝʹʫʚʣʘʜʠʥʠ) ʠ 

ʢʦʤʫʥʠʪʘʨʥʠ, ʦʜʥʦʩʥʦ ʤʝʰʘʚʠʥʘ ʥʘʮʠʦʥʘʣʥʠʭ ʠ ʬʝʜʝʨʘʣʥʠʭ ʝʣʝʤʝʥʘʪʘ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʣʦʞʝʥ ʦʢʚʠʨ ʟʘ ʨʘʟʚʦʿ ʜʝʤʦʢʨʘʪʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ 

ʫʯʝʰ˂ʝ ʛʨʘʹʘʥʘ ʫ ʧʦʣʠʪʠʯʢʦʤ ʧʨʦʮʝʩʫ. ʉ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʜʨʞʘʚʥʦʮʝʥʪʨʠʯʥʠ ʦʙʣʠʢ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʫʥʠʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ, ʩʘʚʝʪ ʠ ʜʨʫʛʠ ʠ 

ʪʨʝ˂ʠ ʩʪʫʙ ʋʥʠʿʝ (ʩʧʦˀʥʘ ʧʦʣʠʪʠʢʘ, ʙʝʟʙʝʜʥʦʩʪ, ʦʜʙʨʘʥʘ), ʜʦʢ ʥʘʜʥʘʮʠʦʥʘʣʥʠ 

ʦʙʣʠʢ ʠʟʨʘʞʘʚʘʿʫ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ, ɽʚʨʦʧʩʢʠ ʩʫʜ ʧʨʘʚʜʝ, ʂʦʤʠʩʠʿʘ ʠ ʜʨʫʛʠ 

ʦʙʣʠʮʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʫʢˀʫʯʝʥʠ ʫ ʧʨʚʠ ʩʪʫʙ ʋʥʠʿʝ, ʢʘʦ ʰʪʦ ʿʝ 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ. ʆʩʥʦʚʥʦ ʧʠʪʘˁʝ ʿʝʩʪʝ: ʜʘ ʣʠ ʩʝ ʥʘ ʧʦʣʠʪʠʯʢʠ 

ʥʝʜʦʚʨʰʝʥʫ ʠʥʪʝʛʨʘʮʠʿʫ ʤʦʛʫ ʧʨʠʤʝʥʠʪʠ ʩʪʘʥʜʘʨʜʠ ʧʘʨʣʘʤʝʥʪʘʨʥʝ ʜʝʤʦʢʨʘʪʠʿʝ, 

ʪʟʚ. Ăʚʝʩʪʤʠʥʩʪʝʨʩʢʠ ʤʦʜʝʣñ. 

ʇʨʝʤʘ ʠʪʘʣʠʿʘʥʩʢʦʤ ʪʝʦʨʝʪʠʯʘʨʫ ɫʘʥʜʦʤʠʥʠʢʫ ʄʘʭʦʥʝʫ (Giandomenico 

Majone)
308
, ʘʨʛʫʤʝʥʪʠ ʫ ʧʨʠʣʦʛ ʧʦʩʪʦʿʘˁʘ ʜʝʤʦʢʨʘʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʋʥʠʿʝ ʤʦʛʫ ʩʝ 

ʬʦʨʤʫʣʠʩʘʪʠ ʧʦʣʘʟʝ˂ʠ ʦʜ ʘʥʘʣʦʛʠʿʝ ʩʘ ʥʘʮʠʦʥʘʣʥʠʤ ʜʝʤʦʢʨʘʪʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ, 

ʩʪʘʥʜʘʨʜʘ ʚʝ˂ʠʥʩʢʦʛ ʦʜʣʫʯʠʚʘˁʘ, ʜʝʤʦʢʨʘʪʩʢʦʛ ʣʝʛʠʪʠʤʠʪʝʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʢʘʦ 

ʠ ʩʦʮʠʿʘʣʥʠʭ ʩʪʘʥʜʘʨʜʘ. ʀʥʩʪʠʪʫʮʠʿʝ ʋʥʠʿʝ, ʧʨʝʤʘ ʧʨʚʦʤ ʩʪʘʥʜʘʨʜʫ, ʪʨʝʙʘʣʦ ʙʠ ʜʘ 

ʠʤʘʿʫ ʠʩʪʘ ʦʚʣʘʰ˂ʝˁʘ ʫ ʦʢʚʠʨʫ ʧʦʜʝʣʝ ʚʣʘʩʪʠ ʢʘʦ ʠ ʥʘʮʠʦʥʘʣʥʝ; ʜʨʫʛʠ ʘʨʛʫʤʝʥʪ 

ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʠʜʝʘʣʥʫ ʧʨʝʜʩʪʘʚʥʠʯʢʫ ʜʝʤʦʢʨʘʪʠʿʫ, ʦʜʥʦʩʥʦ Ăʚʝʩʪʤʠʥʩʪʝʨʩʢʠ 

ʤʦʜʝʣñ, ʚʝ˂ʠʥʩʢʦʛ ʦʜʣʫʯʠʚʘˁʘ, ʧʦ ʢʦʤʝ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʠʩʢˀʫʯʠʚʠ ʥʦʩʠʣʘʮ ʟʘʢʦʥʦʜʘʚʥʝ ʚʣʘʩʪʠ ʫ ʋʥʠʿʠ ʠ ʛʣʘʚʥʠ ʧʨʝʜʩʪʘʚʥʠʢ 
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ʜʝʤʦʢʨʘʪʩʢʦʛ ʣʝʛʠʪʠʤʠʪʝʪʘ. ɼʘ ʙʠ ʦʩʪʚʘʨʠʦ ʜʝʤʦʢʨʘʪʩʢʠ ʣʝʛʠʪʠʤʠʪʝʪ ʠ ʩʤʘˁʠʦ 

ʜʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ, ʦʥ ʤʦʨʘ ʙʠʪʠ ʜʠʨʝʢʪʥʦ ʠʟʘʙʨʘʥ ʦʧʰʪʠʤ ʧʨʘʚʦʤ ʛʣʘʩʘ. ʊʨʝ˂ʠ 

ʘʨʛʫʤʝʥʪ ʧʦʣʘʟʠ ʦʜ ʯʠˁʝʥʠʮʝ ʜʘ ʜʝʤʦʢʨʘʪʩʢʠ ʣʝʛʠʪʠʤʠʪʝʪ ʋʥʠʿʝ ʧʨʦʠʟʠʣʘʟʠ ʠʟ 

ʜʝʤʦʢʨʘʪʩʢʦʛ ʣʝʛʠʪʠʤʠʪʝʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʜʘ ʩʚʘʢʦ ʥʘʨʫʰʘʚʘˁʝ ˁʠʭʦʚʠʭ 

ʿʝʜʥʘʢʠʭ ʧʨʘʚʘ (ʥʘ ʧʨʠʤʝʨ, ʢʨʦʟ ʚʝ˂ʠʥʩʢʦ ʛʣʘʩʘˁʝ ʫ ʉʘʚʝʪʫ) ʜʦʚʦʜʠ ʫ ʧʠʪʘˁʝ 

ʜʝʤʦʢʨʘʪʩʢʠ ʣʝʛʠʪʠʤʠʪʝʪ ʋʥʠʿʝ. ʆʚʘʿ ʘʨʛʫʤʝʥʪ ʦ ʠʥʜʠʨʝʢʪʥʦʤ ʜʝʤʦʢʨʘʪʩʢʦʤ 

ʣʝʛʠʪʠʤʠʪʝʪʫ ʋʥʠʿʝ ʩʚʦʿ ʥʘʿʧʦʪʧʫʥʠʿʠ ʠʟʨʘʟ ʜʦʙʠʦ ʿʝ ʫ ʤʠʰˀʝˁʫ ʥʝʤʘʯʢʦʛ 

ʋʩʪʘʚʥʦʛ ʩʫʜʘ, ʜʘ ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʦʩʪ ʠ ʣʝʛʠʪʠʤʠʪʝʪ ʄʘʩʪʨʠʭʪʩʢʦʛ ʫʛʦʚʦʨʘ 

ʧʨʦʠʩʪʠʯʝ ʠʟ ʜʝʤʦʢʨʘʪʩʢʦʛ ʣʝʛʠʪʠʤʠʪʝʪʘ ʜʨʞʘʚʘ ʢʦʿʝ ʩʫ ʛʘ ʟʘʢˀʫʯʠʣʝ ʠ ʜʘ ʦʥʝ ʫʚʝʢ 

ʦʩʪʘʿʫ Ăʛʦʩʧʦʜʘʨʠ ʫʛʦʚʦʨʘñ
309
.  ʅʘʿʟʘʜ, ʜʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ʧʨʦʠʩʪʠʯʝ ʠ ʠʟ 

ʩʣʘʙʦʩʪʠ ʋʥʠʿʝ ʜʘ ʦʙʝʟʙʝʜʠ ʿʝʜʥʘʢʦʩʪ ʠ ʩʦʮʠʿʘʣʥʫ ʧʨʘʚʜʫ ʟʘ ʩʚʝ ʛʨʘʹʘʥʝ, ʧʦʰʪʦ ʩʝ 

ʝʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʩʣʝʜʠ ʢʦʥʮʝʧʪ ʣʠʙʝʨʘʣʥʦʛ ʢʘʧʠʪʘʣʠʟʤʘ, ʦʜʥʦʩʥʦ ʬʘʚʦʨʠʟʫʿʝ 

ʰʠʨʝˁʝ ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʪʨʞʠʰʪʘ, ʘ ʤʘʣʦ ʧʘʞˁʝ ʧʦʩʚʝ˂ʫʿʝ ʩʝ ʙʣʘʛʦʩʪʘˁʫ 

ʛʨʘʹʘʥʘ. ʄʘʭʦʥʝ ʩʤʘʪʨʘ, ʤʝʹʫʪʠʤ, ʜʘ ʜʦʢ ʛʦʜ ʛʨʘʹʘʥʠ ʋʥʠʿʝ ʙʫʜʫ ʧʨʦʪʠʚ ʝʚʨʦʧʩʢʝ 

Ăʩʫʧʝʨ-ʜʨʞʘʚʝñ, ʦʜʥʦʩʥʦ ʩʚʝ ʜʦʢ ʥʝ ʧʦʜʨʞʝ ʧʦʣʠʪʠʯʢʫ ʠʥʪʝʛʨʘʮʠʿʫ ʠ ʬʦʨʤʠʨʘˁʝ 

ʬʝʜʝʨʘʣʥʝ ʫʥʠʿʝ (ʘ ʪʦ ʿʝ ʜʦʰʣʦ ʜʦ ʠʟʨʘʞʘʿʘ ʫ ʥʝʫʩʧʝʣʦʤ ʫʩʚʘʿʘˁʫ ʫʩʪʘʚʘ ʋʥʠʿʝ)
310

, 

ʜʦʪʣʝ ʿʝ ʠʟʣʠʰʥʦ ʛʦʚʦʨʠʪʠ ʦ ʜʝʤʦʢʨʘʪʩʢʦʤ ʜʝʬʠʮʠʪʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʟʙʦʛ ʪʦʛʘ ʿʝ 

Ăʧʘʨʘʜʦʢʩʘʣʥʦ, `ʜʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ` ɽʚʨʦʧʝ, ʢʘʢʦ ʩʝ ʫʦʙʠʯʘʿʝʥʦ ʪʘʿ ʠʟʨʘʟ ʩʭʚʘʪʘ, 

ʜʝʤʦʢʨʘʪʩʢʠ ʦʧʨʘʚʜʘʥñ
311

. 

ɼʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ʋʥʠʿʝ ʠʤʘ ʥʠʟ ʧʦʿʘʚʥʠʭ ʦʙʣʠʢʘ ʫ ʧʦʩʪʦʿʝ˂ʦʿ 

ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʦʿ  ʩʪʨʫʢʪʫʨʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ
312
. ʀʥʪʝʛʨʘʮʠʿʘ ʿʝ ʟʘʩʥʦʚʘʥʘ ʥʘ 

ʜʦʤʠʥʘʥʪʥʦʿ ʫʣʦʟʠ ʠʟʚʨʰʥʝ ʚʣʘʩʪʠ, ʢʦʿʘ ʫʯʝʩʪʚʫʿʝ ʫ ʜʦʥʦʰʝˁʫ ʦʜʣʫʢʘ ʥʘ ʥʠʚʦʫ 

ʋʥʠʿʝ ʙʝʟ ʤʦʛʫ˂ʥʦʩʪʠ ʧʘʨʣʘʤʝʥʪʘʨʥʝ ʢʦʥʪʨʦʣʝ ʫ ʥʘʮʠʦʥʘʣʥʠʤ ʦʢʚʠʨʠʤʘ. ʀʩʪʠ ʿʝ 
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ʩʣʫʯʘʿ ʩʘ ʨʘʩʧʦʜʝʣʦʤ ʤʦ˂ʠ  ʥʘ ʥʠʚʦʫ ʋʥʠʿʝ: ʫ ʜʦʥʦʰˁʫ ʟʘʢʦʥʩʢʠʭ ʘʢʘʪʘ, ʜʦʤʠʥʠʨʘ 

ʠʟʚʨʰʥʘ ʛʨʘʥʘ, ʧʦʰʪʦ ʢʦʤʠʩʠʿʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠʤʘ ʧʨʘʚʦ ʟʘʢʦʥʦʜʘʚʥʝ ʠʥʠʮʠʿʘʪʠʚʝ 

ʘ ʢˀʫʯʥʝ ʟʘʢʦʥʝ ʜʦʥʦʩʠ ʉʘʚʝʪ; ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʉʘʚʝʪʘ, ʢʦʛʘ ʫ ʠʟʚʝʩʥʦʿ ʤʝʨʠ ʤʦʛʫ 

ʢʦʥʪʨʦʣʠʩʘʪʠ ʥʘʮʠʦʥʘʣʥʠ ʧʘʨʣʝʤʝʥʪʠ, ʂʦʤʠʩʠʿʘ ʧʦʜʣʝʞʝ ʣʘʙʘʚʦʿ ʢʦʥʪʨʦʣʠ 

ɽʚʨʦʧʩʢʦʛ ʧʘʨʣʘʤʝʥʪʘ. ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʮʝʥʪʨʘʣʥʘ 

ʧʨʝʜʩʪʘʚʥʠʯʢʘ ʠʥʩʪʠʪʫʮʠʿʘ, ʫ ʯʠʿʝʤ ʠʟʙʦʨʫ ʪʨʝʙʘ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʩʫʯʝˀʘʚʘˁʝ 

ʧʦʣʠʪʠʯʢʠʭ ʧʨʦʛʨʘʤʘ ʚʝʟʘʥʠʭ ʟʘ ʥʘʜʣʝʞʥʦʩʪʠ ʋʥʠʿʝ, ʘ ʯʠʿʠ ʨʘʜ ʪʨʝʙʘ ʜʘ ʦʙʝʟʙʝʜʠ 

ʠʩʧʦˀʘʚʘˁʝ ʨʘʟʣʠʯʠʪʠʭ ʧʨʝʬʝʨʝʥʮʠʿʘ ʛʨʘʹʘʥʘ. ʄʝʹʫʪʠʤ, ʫ ʧʨʘʢʩʠ ʩʝ ʠʟʙʦʨʠ ʟʘ 

ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʫʛʣʘʚʥʦʤ ʚʝʟʘʥʠ ʟʘ ʥʘʮʠʦʥʘʣʥʝ ʧʨʦʙʣʝʤʝ, ʪʘʢʦ ʜʘ ʙʠʨʘʯʠ ʥʠʩʫ 

ʫ ʩʪʘˁʫ ʜʘ ʫʪʠʯʫ ʥʘ ʧʨʦʬʠʣʠʩʘˁʝ ʧʦʣʠʪʠʢʝ ʥʘ ʥʠʚʦʫ ʋʥʠʿʝ, ʦʜʥʦʩʥʦ ʬʦʨʤʠʨʘˁʝ 

Ăʚʣʘʜʝñ ʢʦʿʘ ʙʠ ʙʠʣʘ ʦʜʛʦʚʦʨʥʘ ʙʠʨʘʯʠʤʘ. ʆʚʘ ʧʠʪʘˁʘ ʚʝʟʘʥʘ ʩʫ ʟʘ ʧʨʦʙʣʝʤ 

ʢʦʥʩʪʠʪʫʠʩʘˁʘ ʥʝʧʦʩʨʝʜʥʝ ʠ ʜʠʨʝʢʪʥʝ ʜʝʤʦʢʨʘʪʠʿʝ ʫ ʦʜʣʫʯʠʚʘˁʫ ʙʠʨʘʯʘ ʦ 

ʝʚʨʦʧʩʢʠʤ ʧʦʩʣʦʚʠʤʘ, ʢʘʦ ʠ ʦʜʩʫʩʪʚʘ ʩʪʚʘʨʥʠʭ ʝʚʨʦʧʩʢʠʭ ʧʦʣʠʪʠʯʢʠʭ ʧʘʨʪʠʿʘ, ʢʦʿʝ 

ʙʠ ʦʙʝʟʙʝʜʠʣʝ ʢʦʥʢʫʨʝʥʪʩʢʫ ʙʦʨʙʫ ʟʘ ʘʨʪʠʢʫʣʘʮʠʿʫ ʠʥʪʝʨʝʩʘ ʙʠʨʘʯʘ ʫ ɽʚʨʦʧʩʢʦʤ 

ʧʘʨʣʘʤʝʥʪʫ. 

ʇʦʩʝʙʘʥ ʧʨʦʙʣʝʤ ʧʨʝʜʩʪʘʚˀʘ ʧʝʨʮʝʧʮʠʿʘ ʦ ʦʪʫʹʝʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʿʘ ʋʥʠʿʝ ʦʜ 

ʛʨʘʹʘʥʘ: Ăʙʨʠʩʝʣʩʢʘ ʙʠʨʦʢʨʘʪʠʿʘñ ʧʦʢʘʟʫʿʝ ʩʦʧʩʪʚʝʥʝ ʟʘʢʦʥʝ ʰʠʨʝˁʘ, ʫʟ ʤʠʥʠʤʫʤ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʫ ʧʨʦʮʝʜʫʨʘʤʘ ʠʟʙʦʨʘ ʠ  ʦʜʣʫʯʠʚʘˁʘ. ʅʘʮʠʦʥʘʣʥʝ ʚʣʘʜʝ ʢʦʨʠʩʪʝ 

ʩʝ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʋʥʠʿʝ ʜʘ  ʦʧʨʘʚʜʘʿʫ ʩʚʦʿʝ ʥʝʧʦʧʫʣʝʨʥʝ ʦʜʣʫʢʝ, ʘ ʨʘʟʣʠʯʠʪʝ 

ʠʥʪʝʨʝʩʥʝ ʛʨʫʧʝ ʫʪʠʯʫ ʥʘ ʦʜʣʫʯʠʚʘˁʝ ʥʘ ʥʠʚʦʫ ʋʥʠʿʝ ʥʘʩʫʧʨʦʪ ʠʥʪʝʨʝʩʠʤʘ 

ʛʨʘʹʘʥʘ. 

ʈʘʟʤʘʪʨʘˁʘ Ăʫʩʪʘʚʥʦʛ ʫʨʝʹʝˁʘñ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʧʦʟʥʘʿʝ ʠ ʜʨʫʛʘʯʠʿʠ ʪʠʧ 

ʘʨʛʫʤʝʥʘʪʘ, ʢʦʿʠ ʨʝʣʘʪʠʚʠʟʫʿʫ ʟʥʘʯʘʿ ʜʝʤʦʢʨʘʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, ʧʦʣʘʟʝ˂ʠ ʦʜ 

ʩʘʚʨʝʤʝʥʠʭ ʧʨʦʮʝʩʘ ʧʨʦʤʝʥʘ ʫ ʜʝʤʦʢʨʘʪʩʢʦʿ ʩʪʨʫʢʪʫʨʠ ʥʘʮʠʦʥʘʣʥʠʭ ʜʨʞʘʚʘ; ʦʥʦ 

ʰʪʦ ʩʝ ʜʝʰʘʚʘ ʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʫ ʪʦʿ ʦʙʣʘʩʪʠ ʥʝ ʤʦʞʝ ʘ ʜʘ ʥʝ ʦʩʪʘʚʠ ʪʨʘʛʘ ʠ 

ʥʘ ʧʨʦʮʝʩʝ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ. ʅʘʿʟʥʘʯʘʿʥʠʿʘ ʦʩʥʦʚʘ ʦʚʦʛ ʪʠʧʘ ʘʨʛʫʤʝʥʪʘʮʠʿʝ ʿʝ ʨʘʩʪ 

ʪʟʚ. Ăʨʝʛʫʣʘʪʦʨʥʝ ʜʨʞʘʚʝñ ʫ ʩʘʚʨʝʤʝʥʠʤ ʜʝʤʦʢʨʘʪʩʢʠʤ ʩʠʩʪʝʤʠʤʘ, ʦʜʥʦʩʥʦ ʪʝʞˁʘ 

ʜʨʞʘʚʝ ʜʘ ʦʙʝʟʙʝʜʠ ʝʬʠʢʘʩʥʦʩʪ ʫ ʨʝʘʣʠʟʘʮʠʿʠ ʩʚʦʿʠʭ ʦʜʣʫʢʘ.  

ʀʥʩʪʠʪʫʮʠʿʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʧʦ ʤʠʰˀʝˁʫ ʄʘʭʦʥʝʘ, ʥʝ ʦʜʣʠʢʫʿʝ 

ʜʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ï ʦʥ ʤʦʨʘ ʙʠʪʠ Ăʝʥʜʝʤʩʢʠñ ʧʨʠʩʫʪʘʥ ʩʚʝ ʜʦʢ ʛʨʘʹʘʥʠ 

ʧʦʢʘʟʫʿʫ ʢʦʣʝʢʪʠʚʥʫ ʣʦʿʘʣʥʦʩʪ ʥʘʮʠʦʥʘʣʥʦʿ ʜʨʞʘʚʠ ʠ ʜʦʢ ʦʥʘ ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚʥʠ 
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ʦʢʚʠʨ ʜʝʤʦʢʨʘʪʩʢʝ ʧʦʣʠʪʠʢʝ. ʆʥʝ ʩʫ ʫʧʨʘʚʦ ʣʝʛʠʪʠʤʥʝ ʧʦʰʪʦ ʥʠʩʫ ʧʦʜʨʝʹʝʥʝ 

ʧʦʣʠʪʠʯʢʦʤ ʧʨʦʮʝʩʫ, ʢʦʿʠ ʙʠ ʥʫʞʥʦ ʚʦʜʠʦ ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʠʤ ʝʬʝʢʪʠʤʘ, ʦʜʥʦʩʥʦ 

ʜʦʥʦʰʝˁʫ ʩʫʙʦʧʪʠʤʘʣʥʠʭ ʦʜʣʫʢʘ. Ă`ʈʝʛʫʣʘʪʦʨʥʠ ʤʦʜʝʣ` ʋʥʠʿʝ ʧʨʝʥʦʩʠ ʬʦʢʫʩ 

ʧʘʞˁʝ ʩʘ ʠʟʛʨʘʜˁʝ ʜʨʞʘʚʝ ʠ ʤʝʹʫʜʨʞʘʚʥʠʭ ʧʦʛʘʹʘˁʘ ʥʘ ʜʝʣʝʛʠʨʘˁʝ ʝʚʨʦʧʩʢʠʤ 

ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʩʧʝʮʠʬʠʯʥʠʭ ʬʫʥʢʮʠʦʥʘʣʥʠʭ ʟʘʜʘʪʘʢʘ ʢʦʿʠ ʩʝ ʤʦʛʫ ʨʝʰʘʚʘʪʠ ʤʥʦʛʦ 

ʝʬʠʢʘʩʥʠʿʝ ʠ/ʠʣʠ ʢʨʝʜʠʙʠʣʥʠʿʝ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫñ
313
. ʋʥʠʿʘ ʫ ʪʦʤ ʩʤʠʩʣʫ 

ʧʨʝʜʩʪʘʚˀʘ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ ʠ ʟʘ ʩʘʤʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ. 

ʂʦʿʠ ʟʘʜʘʮʠ ʤʦʛʫ ʙʠʪʠ ʧʨʝʥʝʪʠ ʥʘ ʠʥʩʪʠʪʫʮʠʿʝ ʠʟʦʣʦʚʘʥʝ ʦʜ ʧʦʣʠʪʠʯʢʦʛ 

ʧʨʦʮʝʩʘ, ʘ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʦʩʪʘʥʫ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʿʘ ʩʘ ʚʝ˂ʠʥʩʢʠʤ 

ʦʜʣʫʯʠʚʘˁʝʤ? ʄʘʭʦʥʝ ʦʜʛʦʚʘʨʘ: Ăʈʝʜʠʩʪʨʠʙʫʪʠʚʥʝ ʧʦʣʠʪʠʢʝ ʤʦʛʫ ʙʠʪʠ ʫʯʠˁʝʥʝ 

ʣʝʛʠʪʠʤʥʠʤ ʩʘʤʦ ʢʨʦʟ ʚʝ˂ʠʥʩʢʠ ʥʘʯʠʥ ʦʜʣʫʯʠʚʘˁʘ, ʠ ʩʪʦʛʘ ʥʝ ʤʦʛʫ ʙʠʪʠ 

ʜʝʣʝʛʠʨʘʥʝ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʢʦʿʝ ʩʫ ʥʝʟʘʚʠʩʥʝ ʦʜ ʧʦʣʠʪʠʯʢʦʛ ʧʨʦʮʝʩʘ; ʧʦʣʠʪʠʢʝ 

ʦʨʠʿʝʥʪʠʩʘʥʝ ʢʘ ʝʬʠʢʘʩʥʦʩʪʠ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʤʦʛʫ ʩʝ ʫ ʦʩʥʦʚʠ ʫʯʠʥʠʪʠ 

ʣʝʛʠʪʠʤʥʠʤ ʧʨʝʢʦ ʩʚʦʿʠʭ ʨʝʟʫʣʪʘʪʘ ʠ ʩʪʦʛʘ ʤʦʛʫ ʙʠʪʠ ʧʨʝʥʝʪʝ ʥʘ ʪʘʢʚʝ 

ʠʥʩʪʠʪʫʮʠʿʝ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʧʦʩʪʦʿʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʩʠʩʪʝʤ ʦʜʛʦʚʦʨʥʦʩʪʠñ
314

. 

ʂʘʢʚʘ ʿʝ ʣʦʛʠʢʘ ʜʝʣʝʛʘʮʠʿʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʟʘ ʬʦʨʤʫʣʠʩʘˁʝ ʧʦʣʠʪʠʢʝ, ʧʘ ʯʘʢ ʠ 

ʨʝʛʫʣʘʪʦʨʥʝ ʥʘʜʣʝʞʥʦʩʪʠ (ʢʘʦ ʫ ʩʣʫʯʘʿʫ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ ʠʣʠ ʿʝʜʠʥʩʪʚʝʥʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ) ʥʘ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʥʝ ʧʦʜʣʝʞʫ ʜʝʤʦʢʨʘʪʩʢʦʿ ʢʦʥʪʨʦʣʠ, 

ʦʜʥʦʩʥʦ Ăʥʝʚʝ˂ʠʥʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝñ?  

ʆʚʦ ʧʠʪʘˁʝ ʫʚʦʜʠ ʥʘʩ ʫ ʜʨʫʛʠ ʘʩʧʝʢʪ ʧʠʪʘˁʘ ʜʝʤʦʢʨʘʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, 

ʦʜʥʦʩʥʦ ʧʨʦʙʣʝʤʘ ʣʝʛʠʪʠʤʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʥʝ ʧʦʜʣʝʞʫ ʚʝ˂ʠʥʩʢʦʤ ʥʘʯʠʥʫ 

ʦʜʣʫʯʠʚʘˁʘ, ʦʜʥʦʩʥʦ ʦʥʠʭ Ăʢʦʿʝ ʧʦ ʩʚʦʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʤ ʜʠʟʘʿʥʫ ʥʠʩʫ ʜʠʨʝʢʪʥʦ 

ʦʜʛʦʚʦʨʥʝ ʙʠʨʘʯʠʤʘ ʠʣʠ ˁʠʭʦʚʠʤ ʠʟʘʙʨʘʥʠʤ ʧʨʝʜʩʪʘʚʥʠʮʠʤʘñ
315

. 

ʇʦʣʠʪʠʯʢʠ ʧʨʝʜʩʪʘʚʥʠʮʠ ʥʝ ʤʦʨʘʿʫ ʙʠʪʠ ʝʢʩʧʝʨʪʠ ʫ ʩʚʠʤ ʦʙʣʘʩʪʠʤʘ, 

ʧʦʩʝʙʥʦ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʩʣʦʞʝʥʠʤ ʝʢʦʥʦʤʩʢʠʤ, ʧʨʘʚʥʠʤ ʠ ʩʦʮʠʿʘʣʥʠʤ ʧʨʦʙʣʝʤʠʤʘ.  

ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ ʫʩʣʦʚʠʤʘ ʮʠʢʣʠʯʥʦʩʪʠ ʠʟʙʦʨʥʦʛ ʧʨʦʮʝʩʘ, ʚʝʦʤʘ ʿʝ ʪʝʰʢʦ 

ʦʙʝʟʙʝʜʠʪʠ ʢʨʝʜʠʙʠʣʠʪʝʪ ʜʝʤʦʢʨʘʪʩʢʦʛ ʤʝʭʘʥʠʟʤʘ, ʧʦʩʝʙʥʦ ʫ ʨʝʘʣʠʟʘʮʠʿʠ ʦʧʰʪʝʛ 
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ʠʥʪʝʨʝʩʘ. ɿʙʦʛ ʪʦʛʘ ʩʝ ʦʜʣʫʯʠʚʘˁʝ ʦ ʿʘʚʥʠʤ ʧʦʣʠʪʠʢʘʤʘ ʢʦʿʝ ʟʘʭʪʝʚʘʿʫ ʝʢʩʧʝʨʪʩʢʘ 

ʟʥʘˁʘ ʠ ʠʤʘʿʫ ʪʨʘʿʥʠʿʝ ʝʬʝʢʪʝ ʦʧʰʪʝʛ ʜʦʙʨʘ, ʧʦʚʝʨʘʚʘ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʤ 

ʥʝʟʘʚʠʩʥʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʢʦʿʝ ʤʦʛʫ ʦʜʣʫʯʠʚʘʪʠ ʙʨʞʝ, ʝʬʠʢʘʩʥʠʿʝ ʠ ʩʘ 

ʦʧʪʠʤʘʣʥʠʤ ʝʬʝʢʪʠʤʘ ʧʦ ʜʨʫʰʪʚʦ. ʆʥʝ ʩʫ ʦʩʥʦʚʥʠ ʝʣʝʤʝʥʘʪ ʨʝʛʫʣʘʪʦʨʥʝ ʜʨʞʘʚʝ. 

ɸʢʦ ʩʫ ʧʨʠʭʚʘ˂ʝʥʠ ʘʨʛʫʤʝʥʪʠ ʜʘ ʥʝʟʘʚʠʩʥʦʩʪ ʠʥʩʪʠʪʫʮʠʿʘ ʦʙʝʟʙʝʹʫʿʝ ʢʨʝʜʠʙʠʣʠʪʝʪ 

ʧʦʣʠʪʠʯʢʦʛ ʧʨʦʮʝʩʘ, ʥʝʟʘʚʠʩʥʦ ʦʜ ʯʠˁʝʥʠʮʝ ʜʘ ʦʥʝ ʥʠʩʫ ʧʦʜ ʥʝʧʦʩʨʝʜʥʦʤ 

ʜʝʤʦʢʨʘʪʩʢʦʤ ʢʦʥʪʨʦʣʦʤ, ʦʥʜʘ ʩʝ ʣʦʛʠʯʥʦ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʢʦʣʠʢʦ ʩʫ ʦʥʝ ʜʝʦ 

ʜʝʤʦʢʨʘʪʩʢʝ ʣʝʛʠʪʠʤʥʦʩʪʠ ʠ ʦʜʛʦʚʦʨʥʦʩʪʠ ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʩʠʩʪʝʤʘ? ʆʚʦ 

ʧʦʩʝʙʥʦ ʩʪʦʛʘ, ʰʪʦ ʟʘ ˁʠʭʦʚʝ ʨʝʟʫʣʪʘʪʝ ʢʨʘʿˁʫ ʦʜʛʦʚʦʨʥʦʩʪ ʩʥʦʩʝ ʜʝʤʦʢʨʘʪʩʢʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʩʫ ʥʘ ˁʠʭ ʧʨʝʥʝʣʝ ʦʚʣʘʰ˂ʝˁʘ. ʂʨʘʿˁʘ ʦʜʛʦʚʦʨʥʦʩʪ ʟʥʘʯʠ 

ʦʜʛʦʚʦʨʥʦʩʪ ʧʨʝʜ ʙʠʨʘʯʠʤʘ, ʦʜʥʦʩʥʦ ʚʝʨʠʬʠʢʘʮʠʿʘ ʢʨʦʟ ʠʟʙʦʨʥʝ ʨʝʟʫʣʪʘʪʝ.ʋ 

ʩʣʫʯʘʿʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʟʘ ʨʝʟʫʣʪʘʪʝ ʜʝʣʘʪʥʦʩʪʠ ʥʝʟʘʚʠʩʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʦʜʛʦʚʦʨʥʠ 

ʩʫ  ʫ ʤʘˁʦʿ ʤʝʨʠ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ, ʘ ʫ ʚʝ˂ʦʿ ʤʝʨʠ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ (ʢʨʦʟ 

ʦʩʥʠʚʘʯʢʝ ʫʛʦʚʦʨʝ, ʢʘʢʘʚ ʿʝ ʩʣʫʯʘʿ ʩʘ ɽʚʨʦʧʩʢʦʤ ʮʝʥʪʨʘʣʥʦʤ ʙʘʥʢʦʤ) ʠʣʠ ʧʦʩʝʙʥʝ 

ʤʝʹʫʜʨʞʘʚʥʝ ʫʛʦʚʦʨʝ (ʥʘ ʧʨʠʤʝʨ, ɽʚʨʦʧʩʢʠ ʩʪʘʙʠʣʠʟʘʮʠʦʥʠ ʬʦʥʜ).  

ʉʪʘʪʫʩ ʥʝʟʘʚʠʩʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʧʨʝʪʧʦʩʪʘʚˀʘ ʠ ʥʦʚʦ ʩʭʚʘʪʘˁʝ ʜʝʤʦʢʨʘʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ. ʆʯʠʪʦ ʿʝ ʜʘ ʦʥʝ ʠʤʘʿʫ ʜʝʬʠʮʠʪ ʧʦʣʠʪʠʯʢʝ ʦʜʛʦʚʦʨʥʦʩʪʠ, ʘʣʠ ʩʝ ˁʠʭʦʚʘ 

ʣʝʛʠʪʠʤʥʦʩʪ ʦʜʨʘʞʘʚʘ ʢʨʦʟ ʨʝʟʫʣʪʘʪʝ ʢʦʿʝ ʦʩʪʚʘʨʫʿʫ, ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʫ ʨʘʜʫ ʠ 

ʜʝʤʦʢʨʘʪʩʢʫ ʦʜʛʦʚʦʨʥʦʩʪ ʠʟʘʙʨʘʥʠʤ ʧʦʣʠʪʠʯʢʠʤ ʧʨʝʜʩʪʘʚʥʠʮʠʤʘ ʠ ʛʨʘʹʘʥʠʤʘ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʇʦʩʝʙʥʦ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʩʫ ʦʥʝ ʫ ʬʫʥʢʮʠʿʠ ʦʩʪʚʘʨʠʚʘˁʘ ʮʠˀʝʚʘ 

ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʦʩʥʦʚʥʠʭ ʚʨʝʜʥʦʩʪʠ ʥʘ ʢʦʿʠʤʘ ʩʝ ʦʥʘ ʟʘʩʥʠʚʘ. ɼʝʤʦʢʨʘʪʩʢʘ 

ʦʜʛʦʚʦʨʥʦʩʪ ʧʦʚʝ˂ʘʚʘ ʢʨʝʜʠʙʠʣʠʪʝʪ ʦʚʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʢʨʦʟ ʪʨʘʥʩʧʘʨʝʥʪʥʦ 

ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ, ʩʫʜʩʢʫ ʢʦʥʪʨʦʣʫ ʠ ʢʦʥʪʨʦʣʠ ʿʘʚʥʦʩʪʠ, ʢʘʦ ʠ ʧʦʚʝ˂ʘʥʫ 

ʟʘʢʦʥʦʜʘʚʥʫ ʠ ʢʦʥʪʨʦʣʥʫ ʫʣʦʛʫ ɽʚʨʦʧʩʢʦʛ ʧʘʨʣʘʤʝʥʪʘ. ɸʢʦ Ăɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʙʫʜʝ 

ʤʦʛʣʘ ʜʘ ʧʦʚʝ˂ʘ ʢʨʝʜʠʙʠʣʠʪʝʪ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʫʚʦʹʝˁʝʤ ʪʘʢʚʠʭ ʧʨʦʮʝʜʫʨʘʣʥʠʭ 

ʤʝʭʘʥʠʟʘʤʘ, ʪʘʜʘ ˂ʝ ʿʘʚʥʦʩʪ ʤʦ˂ʠ ʠʣʠ ʭʪʝʪʠ ʜʘ ʧʨʠʭʚʘʪʠ ʋʥʠʿʫ ʢʘʦ ʣʝʛʠʪʠʤʥʫ, ʠ 

ʙʨʠʛʝ ʦʢʦ ʜʝʤʦʢʨʘʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ˂ʝ ʥʝʩʪʘʪʠñ
316
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ʂʦʥʮʝʧʪ ʜʝʤʦʢʨʘʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʢʨʠʪʠʢʫʿʝ ʠ ɽʥʜʨʿʫ ʄʦʨʘʚʯʠʢ (Andrew 

Moravcsik), ʩʤʘʪʨʘʿʫ˂ʠ ʜʘ ʿʝ ʟʘʙʨʠʥʫʪʦʩʪ ʟʙʦʛ  ˁʝʛʦʚʦʛ ʧʦʩʪʦʿʘˁʘ ʥʝʦʧʨʘʚʜʘʥʘ, 

ʦʜʥʦʩʥʦ ʜʘ ʿʝ, ʧʦʩʤʘʪʨʘʥʘ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʟʚʠʿʝʥʠʤ ʠʥʜʫʩʪʨʠʿʩʢʠʤ ʜʝʤʦʢʨʘʪʠʿʘʤʘ, 

ʘ ʥʝ ʢʨʦʟ ʧʨʠʟʤʫ ʠʜʝʘʣʥʝ ʧʣʝʙʠʩʮʠʪʘʨʥʝ ʠʣʠ ʧʘʨʣʘʤʝʥʪʘʨʥʝ ʜʝʤʦʢʨʘʪʠʿʝ, ɽʚʨʦʧʩʢʘ 

ʫʥʠʿʘ ʣʝʛʠʪʠʤʥʘ ʜʝʤʦʢʨʘʪʩʢʘ ʪʚʦʨʝʚʠʥʘ
317
. ʏʠˁʝʥʠʮʘ ʜʘ ʿʝ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʚʝʦʤʘ 

ʫʜʘˀʝʥʘ ʦʜ ʦʙʠʯʥʦʛ ʛʨʘʹʘʥʠʥʘ ʠ ʜʘ ʢʘʦ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʥʠʿʝ 

ʟʘʩʥʦʚʘʥʘ ʥʘ ʟʘʿʝʜʥʠʯʢʦʿ ʠʩʪʦʨʠʿʠ, ʢʫʣʪʫʨʠ, ʜʠʩʢʫʨʩʫ ʠ ʩʠʤʙʦʣʠʟʤʫ ʥʘ ʢʦʿʠʤʘ 

ʘʢʮʠʿʫ ʟʘʩʥʠʚʘʿʫ ʧʦʣʠʪʠʯʢʠ ʬʘʢʪʦʨʠ, ʥʝ ʜʠʩʢʚʘʣʠʬʠʢʫʿʫ ɽʚʨʦʧʩʢʫ ʫʥʠʿʫ ʜʘ ʙʫʜʝ 

ʪʨʝʪʠʨʘʥʘ ʢʘʦ ʣʝʛʠʪʠʤʥʦ ʜʝʤʦʢʨʘʪʩʢʦ ʪʝʣʦ.  

ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʥʠʿʝ ʩʫʧʝʨʜʨʞʘʚʘ, ʢʦʿʦʤ ʚʣʘʜʘʿʫ Ăʩʫʧʝʨʪʝʭʥʦʢʨʘʪʠ ʠʟ 

ɹʨʠʩʝʣʘñ. ʋ ʫʩʪʘʚʥʦʤ ʩʢʣʦʧʫ ʋʥʠʿʝ ʧʦʩʪʘʚˀʝʥʘ ʩʫ ʦʛʨʘʥʠʯʝˁʘ ʢʦʿʘ ʜʘʣʝʢʦ 

ʧʨʝʚʘʟʠʣʘʟʝ ʦʙʣʠʢʝ ʢʦʥʪʨʦʣʝ ʚʣʘʩʪʠ ʫ ʥʘʮʠʦʥʘʣʥʠʤ ʜʨʞʘʚʘʤʘ (ʧʦʜʝʣʘ ʚʣʘʩʪʠ, 

ʬʝʜʝʨʘʣʠʟʘʤ, ʢʦʥʩʦʮʠʿʘʣʥʘ ʜʝʤʦʢʨʘʪʠʿʘ, ʩʤʘˁʝʥʝ ʬʠʩʢʘʣʥʝ ʥʘʜʣʝʞʥʦʩʪʠ), ʪʘʢʦ ʜʘ 

ʿʝ ʋʥʠʿʘ ʧʨʝ ʢʦʥʬʝʜʝʨʘʣʥʘ ʥʝʛʦ ʬʝʜʝʨʘʣʥʘ ʪʚʦʨʝʚʠʥʘ, ʰʪʦ Ăʫʢʣʘˁʘ ʧʨʝʪˁʫ 

ʝʚʨʦʧʩʢʝ ʩʫʧʝʨʜʨʞʘʚʝñ; ʠʤʘ ʘʫʪʦʨʘ ʢʦʿʠ ʋʥʠʿʫ ʫʦʧʰʪʝ ʥʝ ʩʤʘʪʨʘʿʫ ʟʘ ʜʨʞʘʚʫ, ʥʝʛʦ 

ʿʝ ʘʥʘʣʠʟʠʨʘʿʫ ʢʘʦ ʜʠʬʫʟʥʠ Ăʩʠʩʪʝʤ ʫʧʨʘʚˀʘˁʘñ (Governance system). ʌʫʥʢʮʠʿʝ 

ʋʥʠʿʝ ʦʛʨʘʥʠʯʝʥʝ ʩʫ ʥʘ ʤʘʣʠ ʙʨʦʿ ʦʙʣʘʩʪʠ ʢʦʿʝ ʦʙʘʚˀʘ ʤʦʜʝʨʥʘ ʜʨʞʘʚʘ, ʠ ʦʥʝ ʩʫ 

ʫʛʣʘʚʥʦʤ ʫʩʤʝʨʝʥʝ ʥʘ ʨʝʛʫʣʠʩʘˁʝ ʝʢʩʪʝʨʥʠʭ ʝʬʝʢʘʪʘ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʝʢʦʥʦʤʩʢʠʭ 

ʘʢʪʠʚʥʦʩʪʠ; ʝʢʦʥʦʤʩʢʘ ʦʙʣʘʩʪ ʿʝ ʥʘʿʿʘʯʘ ʫʩʪʘʚʥʘ (ʫʛʦʚʦʨʥʘ) ʥʘʜʣʝʞʥʦʩʪ ʋʥʠʿʝ. 

ʈʝʛʫʣʘʪʠʚʘ ʫ ʚʘʥʝʢʦʥʦʤʩʢʠʤ ʦʙʣʘʩʪʠʤʘ (ʤʠʛʨʘʮʠʿʝ, ʙʝʟʙʝʜʥʦʩʪ) ʟʘʩʥʦʚʘʥʘ ʿʝ ʥʘ 

ʤʝʹʫʜʨʞʘʚʥʦʤ ʥʘʯʠʥʫ ʨʝʛʫʣʠʩʘˁʘ. ʇʘ ʠ ʫ ʦʙʣʘʩʪʠʤʘ ʢʦʿʝ ʜʠʨʝʢʪʥʦ ʨʝʛʫʣʠʰʝ 

(ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ, ʧʦʣʠʪʠʢʘ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʩʧʦˀʥʦʪʨʛʦʚʠʥʩʢʦ ʧʨʝʛʦʚʘʨʘˁʝ), 

ʋʥʠʿʘ ʥʝʤʘ ʤʦ˂ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʧʨʦʧʠʩʘ.  ʋ ʪʠʤ ʦʙʣʘʩʪʠʤʘ ʠʩʢˀʫʯʠʚʝ 

ʥʘʜʣʝʞʥʦʩʪʠ, ʋʥʠʿʘ ʿʝ ʪʘʢʦʹʝ ʦʛʨʘʥʠʯʝʥʘ ʩʠʩʪʝʤʦʤ ʭʦʨʠʟʦʥʪʘʣʥʠʭ ʠ ʚʝʨʪʠʢʘʣʥʠʭ 

ʧʦʜʝʣʘ ʥʘʜʣʝʞʥʦʩʪʠ, ʰʪʦ ʠʩʢˀʫʯʫʿʝ ʚʝʣʠʢʠ ʩʪʝʧʝʥ ʘʨʙʠʪʨʘʨʥʦʩʪʠ ʫ ʜʦʥʦʰʝˁʫ 

ʦʜʣʫʢʘ. Ăʏʘʢ ʠ `ʩʚʘʢʦʜʥʝʚʥʝ ʜʠʨʝʢʪʠʚʝ` ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʤʦʨʘʿʫ ʙʠʪʠ ʧʨʦʤʦʚʠʩʘʥʝ 

ʧʦ ʧʨʘʚʠʣʠʤʘ ʢʦʿʘ ʟʘʭʪʝʚʘʿʫ ʩʘʛʣʘʩʥʫ ʧʦʜʨʰʢʫ ʠʟʤʝʹʫ 74% ʠ 100% ʧʦʥʜʝʨʠʩʘʥʠʭ 

ʛʣʘʩʦʚʘ ʪʝʨʠʪʦʨʠʿʘʣʥʠʭ ʧʨʝʜʩʪʘʚʥʠʢʘ ʫ ʉʘʚʝʪʫ ʤʠʥʠʩʪʘʨʘ ï ʰʪʦ ʿʝ ʥʠʚʦ ʧʦʜʨʰʢʝ 
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ʚʝ˂ʠ ʥʝʛʦ ʟʘ ʜʦʥʦʰʝˁʝ ʟʘʢʦʥʘ ʫ ʙʠʣʦ ʢʦʤ ʧʦʩʪʦʿʝ˂ʝʤ ʥʘʮʠʦʥʘʣʥʦʤ ʧʦʣʠʪʠʯʢʦʤ 

ʜʨʫʰʪʚʫ, ʦʜʥʦʩʥʦ ʟʘ ʧʨʦʤʝʥʫ ʩʢʦʨʦ ʩʚʘʢʦʛ  ʥʘʮʠʦʥʘʣʥʦʛ ʫʩʪʘʚʘ ʜʘʥʘʩ ʫ ʩʚʝʪʫñ
318

. 

ʀ ʥʘʯʠʥ ʧʦʣʠʪʠʯʢʦʛ ʧʨʝʜʩʪʘʚˀʘˁʘ ʠ ʧʨʠʨʦʜʘ ʧʦʣʠʪʠʯʢʠʭ ʨʝʰʝˁʘ ʫ ʋʥʠʿʠ 

ʦʜʥʦʩʥʦ ʜʠʨʝʢʪʥʘ ʜʝʤʦʢʨʘʪʩʢʘ ʦʜʛʦʚʦʨʥʦʩʪ ˁʝʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ɽʚʨʦʧʩʢʦʤ 

ʧʘʨʣʘʤʝʥʪʫ ʠ ʠʥʜʠʨʝʢʪʥʘ ʜʝʤʦʢʨʘʪʩʢʘ ʦʜʛʦʚʦʨʥʦʩʪ ʧʘʨʣʘʤʝʥʪʠʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, 

ʧʦʪʚʨʹʫʿʫ ʣʝʛʠʪʠʤʥʦʩʪ ʋʥʠʿʝ. Ăʋʩʪʘʚʥʘ ʦʛʨʘʥʠʯʝˁʘ ʠ ʨʘʚʥʦʪʝʞʘ, ʠʥʜʠʨʝʢʪʥʘ 

ʜʝʤʦʢʨʘʪʩʢʘ ʢʦʥʪʨʦʣʘ ʢʨʦʟ ʥʘʮʠʦʥʘʣʥʝ ʚʣʘʜʝ ʠ ʨʘʩʪʫ˂ʘ ʤʦ˂ ɽʚʨʦʧʩʢʦʛ ʧʘʨʣʘʤʝʥʪʘ 

ʜʦʚʦˀʥʠ ʩʫ ʜʘ ʦʩʠʛʫʨʘʿʫ ʜʘ ʿʝ ʧʨʦʮʝʩ ʧʦʣʠʪʠʯʢʦʛ ʦʜʣʫʯʠʚʘˁʘ ʫ ʩʢʦʨʦ ʩʚʠʤ 

ʩʣʫʯʘʿʝʚʠʤʘ ʯʠʩʪ, ʪʨʘʥʩʧʘʨʝʥʪʘʥ ʠ ʝʬʠʢʘʩʘʥ ʠ ʧʦʣʠʪʠʯʢʠ ʦʜʛʦʚʦʨʘʥ ʟʘʭʪʝʚʠʤʘ 

ʝʚʨʦʧʩʢʠʭ ʛʨʘʹʘʥʘñ
319

. 

ʇʦʣʘʟʝ˂ʠ ʦʜ ʯʠˁʝʥʠʮʝ ʜʘ ʿʝ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʧʦ ʩʚʦʤ ʩʘʜʘʰˁʝʤ 

ʢʦʥʩʪʠʪʫʪʠʚʥʦʤ ʫʨʝʹʝˁʫ  (ʘ ʥʝ ʧʦ ʠʜʝʘʣʥʦʤ ʤʦʜʝʣʫ ʜʝʤʦʢʨʘʪʠʿʝ ʠʣʠ 

ʧʨʦʿʝʢʪʦʚʘʥʦʤ ʧʦʣʠʪʠʯʢʦʤ ʤʦʜʝʣʫ ʬʝʜʝʨʘʣʠʟʤʘ) ʜʝʤʦʢʨʘʪʩʢʠ ʣʝʛʠʪʠʤʥʘ, 

ʄʦʨʘʚʯʠʢ ʦʙʨʘ˂ʘ ʧʘʞˁʫ ʥʘ ʜʨʫʛʠ ʘʩʧʝʢʪ ʘʥʘʣʠʟʝ ʜʝʤʦʢʨʘʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ï 

ʜʝʣʝʛʠʨʘʥʠʭ ʦʚʣʘʰ˂ʝˁʘ ʥʝʟʘʚʠʩʥʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ. ʂʨʠʪʠʢʝ ʜʝʤʦʢʨʘʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ ʪʨʝʙʘ ʜʘ ʠʤʘʿʫ ʫ ʚʠʜʫ ʩʧʝʮʠʬʠʯʥʫ ʩʠʤʙʠʦʟʫ ʢʦʿʫ ʧʨʝʜʩʪʘʚˀʘʿʫ ɽʚʨʦʧʩʢʘ 

ʫʥʠʿʘ ʠ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʩʘ ʦʜʨʝʹʝʥʦʤ ʧʦʜʝʣʦʤ ʨʘʜʘ, ʫ ʢʦʿʦʿ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ 

ʜʝʣʝʛʠʨʘʿʫ ʥʘ ʋʥʠʿʫ ʦʙʘʚˀʘˁʝ ʦʜʨʝʹʝʥʠʭ ʧʦʩʣʦʚʘ, ʜʦʢ ʬʫʥʢʮʠʿʝ ʢʦʿʝ Ăʠʥʩʧʠʨʠʰʫ ʠ 

ʧʦʜʩʪʠʯʫ ʫʯʝʰ˂ʝ ʥʘʨʦʜʘ ʦʩʪʘʿʫ ʫʛʣʘʚʥʦʤ ʥʘʮʠʦʥʘʣʥʝñ. ɿʙʦʛ ʪʦʛʘ, ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ 

ʥʠʿʝ ʥʝʜʝʤʦʢʨʘʪʩʢʘ, ʥʝʛʦ ʿʝ Ăʧʨʦʩʪʦ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʘ ʟʘ ʦʥʝ ʬʫʥʢʮʠʿʝ ʤʦʜʝʨʥʦʛ 

ʜʝʤʦʢʨʘʪʩʢʦʛ ʫʧʨʘʚˀʘˁʘ ʢʦʿʝ ʩʝ ʦʜʣʠʢʫʿʫ ʤʘˁʦʤ ʜʠʨʝʢʪʥʦʤ ʧʦʣʠʪʠʯʢʦʤ 

ʧʘʨʪʠʮʠʧʘʮʠʿʦʤñ
320

.  

ʂʨʘʿ 20. ʚʝʢʘ ʜʦʥʝʦ ʿʝ ʥʦʚʠ ʩʠʩʪʝʤ ʜʝʤʦʢʨʘʪʩʢʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʫ ʨʘʟʚʠʿʝʥʠʤ 

ʜʝʤʦʢʨʘʪʩʢʠʤ ʜʨʞʘʚʘʤʘ, ʥʝ ʢʨʦʟ ʜʠʨʝʢʪʥʦ ʫʯʝʰ˂ʝ ʫ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʚʝ˂ʠʥʩʢʦʛ 

ʦʜʣʫʯʠʚʘˁʘ ʚʝ˂, ʢʘʦ ʰʪʦ ʩʤʦ ʚʠʜʝʣʠ ʢʦʜ ʄʘʭʦʥʝʘ, ʢʨʦʟ ʩʠʩʪʝʤ ʜʝʣʝʛʠʨʘˁʘ 

ʥʘʜʣʝʞʥʦʩʪʠ, ʠʟʦʣʦʚʘˁʘ ʦʜ ʧʦʣʠʪʠʯʢʦʛ ʫʪʠʮʘʿʘ, ʥʝʟʘʚʠʩʥʦʩʪʠ, ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʝ ʠ 

ʧʨʦʬʝʩʠʦʥʘʣʠʟʤʘ ʫ ʥʝʢʠʤʘ ʦʜ ʥʘʜʣʝʞʥʦʩʪʠ ʢʦʿʝ ʩʫ, ʥʘ ʪʘʿ ʥʘʯʠʥ, Ăʠʩʢˀʫʯʝʥʝ ʠʟ 
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ʜʠʠʨʝʢʪʥʝ ʧʦʣʠʪʠʯʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝñ ( ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʥʘ ʧʨʠʤʝʨ, ʮʝʥʪʨʘʣʥʘ 

ʤʦʥʝʪʘʨʥʘ ʠʥʩʪʠʪʫʮʠʿʘ, ʫʩʪʘʚʥʦ ʩʫʜʩʪʚʦ, ʠʥʩʪʠʪʫʮʠʿʝ ʟʘʰʪʠʪʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, 

ʩʪʘʙʠʣʠʟʘʮʠʦʥʠ ʬʦʥʜʦʚʠ). Ăʇʨʠʚʠʜʥʘ `ʥʝʜʝʤʦʢʨʘʪʩʢʘ` ʧʨʠʨʦʜʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʢʘʦ 

ʮʝʣʠʥʝ ʿʝ ʫʛʣʘʚʥʦʤ ʬʫʥʢʮʠʿʘ ʦʚʦʛ ʝʬʝʢʪʘ ʩʝʣʝʢʮʠʿʝñ
321
. ʄʝʹʫʪʠʤ, ʟʘʢˀʫʯʫʿʝ 

ʄʦʨʘʚʯʠʢ, Ăʩʚʝ ʜʦʢ ʩʫ ʧʦʣʠʪʠʯʢʝ ʧʨʦʮʝʜʫʨʝ ʢʦʥʟʠʩʪʝʥʪʥʝ ʩʘ ʧʦʩʪʦʿʝ˂ʠʤ 

ʥʘʮʠʦʥʘʣʥʠʤ ʜʝʤʦʢʨʘʪʩʢʠʤ ʧʨʘʢʩʘʤʘ ʠ ʠʤʘʿʫ prima facie ʥʦʨʤʘʪʠʚʥʦ ʦʧʨʘʚʜʘˁʝ, 

ʟʘʢˀʫʯʫʿʝʤ ʜʘ ʥʝ ʤʦʞʝʤʦ ʠʤʘʪʠ ʥʝʛʘʪʠʚʘʥ ʟʘʢˀʫʯʘʢ ʦ ʣʝʛʠʪʠʤʥʦʩʪʠ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ ʥʘ ʦʩʥʦʚʫ ʩʣʫʯʘʿʥʠʭ ʧʨʠʤʝʨʘ ʥʝ-ʧʘʨʪʠʮʠʧʘʪʠʚʥʝ ʧʨʠʨʦʜʝ ˁʝʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘñ
322

. 

ɸʥʘʣʠʟʘ ʜʝʤʦʢʨʘʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʫʢʘʟʫʿʝ ʥʘ ʜʚʘ ʩʝʛʤʝʥʪʘ 

ʜʝʤʦʢʨʘʪʩʢʝ ʣʝʛʠʪʠʤʥʦʩʪʠ ʫʥʠʿʝ ʢʘʦ ʮʝʣʠʥʝ ʠ ˁʝʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ.  

ʂʦʥʩʪʠʪʫʮʠʦʥʘʣʥʦ-ʧʦʣʠʪʠʯʢʠ ʩʝʛʤʝʥʪ ʜʝʤʦʢʨʘʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʿʝ ʧʨʦʠʟʚʦʜ 

ʩʘʚʨʝʤʝʥʦʛ ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʩʢʣʦʧʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʦʜʥʦʩʥʦ ʥʘʯʠʥʘ 

ʦʜʣʫʯʠʚʘˁʘ ʫ ˁʦʿ, ʘ ʧʦʩʣʝʜʠʮʘ ʿʝ ʥʝʜʦʚʨʰʝʥʝ ʧʦʣʠʪʠʯʢʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʉʪʦʛʘ ʩʝ ʦʥ 

ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʜʝʬʠʮʠʪ ʩʘʤʦ ʫ ʢʦʥʪʝʢʩʪʫ ʙʫʜʫ˂ʝʛ ʨʘʟʚʦʿʘ ʧʦʣʠʪʠʯʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʫʢʦʣʠʢʦ ʩʝ ʦʥʘ ʙʫʜʝ ʢʨʝʪʘʣʘ ʫ ʧʨʘʚʮʫ ʧʦʪʧʫʥʝ ʬʝʜʝʨʘʣʠʟʘʮʠʿʝ (ʜʘ ʣʠ 

˂ʝ ʩʝ ʢʨʝʪʘʪʠ ʫ ʪʦʤ ʧʨʘʚʮʫ, ʥʠʿʝ ʿʝʜʥʦʩʪʘʚʥʦ ʫʪʚʨʜʠʪʠ, ʤʘʜʘ ʠʤʘ ʘʫʪʦʨʘ ʢʦʿʠ ʪʦ 

ʦʯʝʢʫʿʫ)
323

 . ɼʝʣʝʛʠʨʘʥʠ ʜʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ʿʝ ʧʨʦʠʟʚʦʜ ʩʘʚʨʝʤʝʥʝ ʨʝʛʫʣʘʪʦʨʥʝ 

ʜʨʞʘʚʝ ʫ ʦʢʚʠʨʠʤʘ ʥʘʮʠʦʥʘʣʠʭ ʜʨʞʘʚʘ, ʦʜʥʦʩʥʦ ʧʦʩʪʦʿʠ ʠ ʫ ʨʘʟʚʠʿʝʥʠʤ 

ʧʘʨʣʘʤʝʥʪʘʨʥʠʤ ʜʝʤʦʢʨʘʪʠʿʘʤʘ. ʊʦ ʰʪʦ ʿʝ ʫʦʯˀʠʚʠʿʠ ʥʘ ʥʠʚʦʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, 

ʦʜʥʦʩʥʦ Ăʧʦʛʨʝʰʘʥ ʫʪʠʩʘʢ ʜʘ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʙʦʣʫʿʝ ʦʜ ʚʝ˂ʝʛ `ʜʝʤʦʢʨʘʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ` ʥʝʛʦ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʧʨʦʠʟʠʣʘʟʠ ʫʛʣʘʚʥʦʤ ʠʟ ʯʠˁʝʥʠʮʝ ʜʘ ʩʝ ʦʥʘ ʫ 

ʚʝ˂ʝʤ ʦʙʠʤʫ ʙʘʚʠ ʧʠʪʘˁʠʤʘ ʢʦʿʘ ʩʫ ʟʘʿʝʜʥʠʯʢʠ ʜʝʣʝʛʠʨʘʥʘ ʠʣʠ ʠʟʦʣʦʚʘʥʘ ʫ 

ʤʦʜʝʨʥʠʤ ʜʝʤʦʢʨʘʪʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘñ
324
. ʊʦ ʟʥʘʯʠ ʜʘ ʜʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʥʠʿʝ ʥʫʞʘʥ ʧʨʦʠʟʚʦʜ ʢʦʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʩʪʨʫʢʪʫʨʝ ʋʥʠʿʝ ʠ ʤʦʞʝ 

ʙʠʪʠ ʨʝʣʘʪʠʚʠʟʦʚʘʥ ʢʨʦʟ ʥʝʧʦʩʨʝʜʥʫ ʜʝʤʦʢʨʘʪʩʢʫ ʦʜʛʦʚʦʨʥʦʩʪ ʥʝʟʘʚʠʩʥʠʭ 
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322   Andrew Moravcsik, In Defense of the `Democratic Deficit`: Reassessing Legitimacy in the European 

Union, Journal of Common Market Studies, Vol. 40, No. 4, 2002, ʩʪʨ. 622. 
323  Michael Burgess, Federalism and European Union: The Building of Europe, 1950 ï 2000, Routledge, 

London, 2000, ʩʪʨ. 279. 
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ʠʥʩʪʠʪʫʮʠʿʘ ɽʚʨʦʧʩʢʦʤ ʧʘʨʣʘʤʝʥʪʫ, ʘʣʠ ʠ ʧʦʩʨʝʜʥʫ ʜʝʤʦʢʨʘʪʩʢʫ ʢʦʥʪʨʦʣʫ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ, ʧʦʩʝʙʥʦ ʘʢʦ ʩʫ ʪʝ ʠʥʩʪʠʪʫʮʠʿʝ ʩʫ ʧʨʦʠʟʚʦʜ ʤʝʹʫʜʨʞʘʚʥʦʛ ʦʙʣʠʢʘ 

ʦʜʣʫʯʠʚʘˁʘ.  

ʇʠʪʘˁʘ ʜʝʤʦʢʨʘʪʩʢʦʛ ʣʝʛʠʪʠʤʠʪʘ ʠʥʩʪʠʪʫʮʠʿʘ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʚʝʟʘʥʘ ʩʫ ʟʘ 

ʩʠʩʪʝʤ ʫʧʨʘʚˀʘˁʘ ɽʢʦʥʦʤʩʢʦʤ ʠ ʤʦʥʝʪʘʨʥʦʤ ʫʥʠʿʦʤ, ʢʦʿʠ ʫʢˀʫʯʫʿʝ ʢʘʢʦ 

ʤʝʹʫʜʨʞʘʚʥʦ ʨʝʛʫʣʠʩʘˁʝ ʬʠʩʢʘʣʥʝ ʢʦʤʧʦʥʝʥʪʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʪʘʢʦ ʠ ʬʝʜʝʨʘʣʥʠ 

ʢʘʨʘʢʪʝʨ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʦʣʠʯʝʥ ʫ ʜʝʣʦʚʘˁʫ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʢʘʦ 

ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʦʿ ʿʝ ʜʝʣʝʛʠʨʘʥʦ ʫʧʨʘʚˀʘˁʝ ʤʦʥʝʪʘʨʥʦʤ ʧʦʣʠʪʠʢʦʤ ʠ ʢʦʥʪʨʦʣʘ 

ʩʪʘʙʠʣʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ (ʘ ʩʘʜʘ ʠ ʢʦʥʪʨʦʣʘ ʨʠʟʠʢʘ ʠ ʧʨʫʜʝʥʮʠʦʥʘ ʢʦʥʪʨʦʣʘ 

ʙʘʥʘʢʘ, ʦʜʥʦʩʥʦ ʫʧʨʘʚˀʘˁʝ ʙʘʥʢʘʨʩʢʦʤ ʫʥʠʿʦʤ) ʠ ʠʟʥʘʜ ʩʚʝʛʘ, ʥʝʬʦʨʤʘʣʥʝ 

ʧʦʣʠʪʠʯʢʝ ʫʪʠʮʘʿʝ ʫ ʩʠʩʪʝʤʫ ʫʧʨʘʚˀʘˁʘ ɽʢʦʥʦʤʩʢʦʤ ʠ ʤʦʥʝʪʘʨʥʦʤ ʫʥʠʿʦʤ. 

ɼʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ʧʨʠʩʫʪʘʥ ʫ ɽʚʨʦʛʨʫʧʠ ʧʨʦʠʩʪʠʯʝ ʠʟ ʯʠˁʝʥʠʮʝ ʜʘ ʩʝ 

ʢʨʦʟ ˁʝʥ ʨʘʜ ʧʦʢʫʰʘʚʘ ʨʝʰʠʪʠ  ʩʧʝʮʠʬʠʯʥʠ ʦʜʥʦʩ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʛʨʘʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʬʠʩʢʘʣʥʘ ʛʨʘʥʘ ʥʝ ʤʦʞʝ ʫ ʧʦʩʪʦʿʝ˂ʝʤ ʫʩʪʘʚʥʦʤ ʩʢʣʦʧʫ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʜʦʙʠʪʠ ʥʘʜʥʘʮʠʦʥʘʣʥʠ ʢʘʨʘʢʪʝʨ (Ăʢʦʦʨʜʠʥʘʮʠʿʘ ʥʘʮʠʦʥʘʣʥʠʭ 

ʧʦʣʠʪʠʢʘ ʿʝ ʧʦʞʝˀʥʘ, ʘʣʠ ʜʘˀʠ ʪʨʘʥʩʬʝʨ ʬʦʨʤʘʣʥʠʭ ʢʦʤʧʝʪʝʥʮʠʿʘ ʜʦʥʦʰʝˁʘ 

ʦʜʣʫʢʘ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʥʠ ʥʠʚʦ ʥʠʿʝ ʤʦʛʫ˂ñ
325

). ɽʚʨʦʛʨʫʧʘ ʿʝ ʥʝʬʦʨʤʘʣʥʦ ʪʝʣʦ, ʢʦʿʝ 

ʥʝ ʦʜʛʦʚʘʨʘ ʥʠʢʦʤʝ; ʦ ˁʝʥʦʤ ʨʘʜʫ ʩʝ ʯʘʢ ʥʝ ʚʦʜʠ ʥʠ ʟʘʧʠʩʥʠʢ
326

.   

ʋ ʪʦʢʫ ʢʨʠʟʝ ʢʦʥʩʪʠʪʫʠʩʘʥ ʿʝ ʠ ɽʚʨʦʩʘʤʠʪ ʫ ʦʢʚʠʨʫ ʦʜʨʝʜʘʙʘ  ʌʠʩʢʘʣʥʦʛ  

ʧʘʢʪʘ. ʆʚʝ ʦʜʨʝʜʙʝ ʥʘʣʘʟʝ ʩʝ ʫ ʦʜʝˀʢʫ ʢʦʿʠ ʥʦʩʠ ʥʘʩʣʦʚ: ʫʧʨʘʚˀʘˁʝ ɽʚʨʦʟʦʥʦʤ
327

, 

ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ ʥʘʤʝʨʘ ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ ʜʘ ʬʦʨʤʠʨʘʿʫ ʫ ʟʘʯʝʪʢʫ ʩʧʝʮʠʬʠʯʥʫ 

ʚʣʘʜʫ Eʚʨʦʟʦʥʝ, ʢʦʿʘ ʙʠ ʙʠʣʘ ʧʘʥʜʘʥ ʚʣʘʜʘʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʜʦʢ ʙʠ ɽʚʨʦʛʨʫʧʘ 

ʤʦʛʣʘ ʠʤʘʪʠ ʫʣʦʛʫ ʤʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ). ʉʘʩʪʘʥʮʠ ɽʚʨʦʩʘʤʠʪʘ ʩʫ ʥʝʬʦʨʤʘʣʥʠ, 

ʩʘʟʠʚʘʿʫ ʩʝ ʧʨʝʤʘ ʧʦʪʨʝʙʠ ʘ ʥʘʿʤʘˁʝ ʜʚʘ ʧʫʪʘ ʛʦʜʠʰˁʝ ʠ ʦ ˁʠʤʘ ʧʨʝʜʩʝʜʥʠʢ 

ɽʚʨʦʟʦʥʝ  ʠʟʚʝʰʪʘʚʘ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʥʝʧʦʩʨʝʜʥʦ ʧʦʩʣʝ ʩʚʘʢʦʛ ʩʘʩʪʘʥʢʘ. 

ɽʚʨʦʩʘʤʠʪ ʨʘʟʤʘʪʨʘ: 
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- ʧʠʪʘˁʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʦʩʝʙʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʢʦʿʝ ʜʨʞʘʚʝ 

ʝʚʨʦʟʦʥʝ ʜʝʣʝ ʫ ʦʜʥʦʩʫ ʥʘ ʿʝʜʠʥʩʪʚʝʥʠ ʥʦʚʘʮ, 

- ʜʨʫʛʘ ʧʠʪʘˁʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʫʧʨʘʚˀʘˁʝ ʝʚʨʦʟʦʥʦʤ ʠ ʧʨʘʚʠʣʘ 

ʢʦʿʘ ʩʝ ʥʘ ʪʦ ʦʜʥʦʩʝ, ʠ 

- ʩʪʨʘʪʝʰʢʫ ʦʨʠʿʝʥʪʘʮʠʿʫ ʟʘ ʚʦʹʝˁʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʮʠˀʫ 

ʧʦʚʝ˂ʘˁʘ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʫ ʝʚʨʦʟʦʥʠ (ʯʣʘʥ 12, ʩʪʘʚ 2 ʌʠʩʢʘʣʥʦʛ 

ʧʘʢʪʘ). 

ɽʚʨʦʩʘʤʠʪ ʤʦʞʝ ʿʘʚʥʦʩʪʠ ʝʤʠʪʦʚʘʪʠ Ăʩʘʦʧʰʪʝˁʘ ʫ ʢʦʿʠʤʘ ʩʫ ʩʫʤʠʨʘʥʝ 

ʟʘʿʝʜʥʠʯʢʝ ʧʦʟʠʮʠʿʝ ʠ ʟʘʿʝʜʥʠʯʢʝ ʣʠʥʠʿʝ ʘʢʮʠʿʝñ, ʘ ʪʝʢʩʪ ʩʘʦʧʰʪʝˁʘ ʫʪʚʨʹʫʿʝ ʩʝ 

ʢʦʥʩʝʥʟʫʩʦʤ (ʪʘʯʢʘ 6. ʧʦʩʣʦʚʥʠʢʘ ʦ ʨʘʜʫ ʉʘʤʠʪʘ)
328

. ʇʦʰʪʦ ʥʠ ɽʚʨʦʩʘʤʠʪ ʥʝ 

ʧʫʙʣʠʢʫʿʝ ʟʘʧʠʩʥʠʢʝ ʦ ʩʚʦʤ ʨʘʜʫ, ʦʥ ʿʝ ʥʝʪʨʘʥʩʧʘʨʝʥʪʥʘ ʠʥʩʪʠʪʫʮʠʿʘ. ʆʥ ʩʚʦʿ 

ʜʝʤʦʢʨʘʪʩʢʠ ʣʝʛʠʪʠʤʠʪʝʪ ʮʨʧʝ ʠʟ ʯʠˁʝʥʠʮʝ ʜʘ ʛʘ ʩʘʯʠˁʘʚʘʿʫ ʠʟʘʙʨʘʥʠ 

ʧʨʝʜʩʪʘʚʥʠʮʠ ʥʘʮʠʦʥʘʣʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʠ, ʫ ʢʨʘʿˁʦʿ ʣʠʥʠʿʠ, ʦʜʦʛʚʘʨʘʿʫ 

ʙʠʨʘʯʠʤʘ ʫ ʪʠʤ ʜʨʞʘʚʘʤʘ. 

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ, ˁʝʥ ʜʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ 

ʧʨʦʠʩʪʠʯʝ ʠʟ ʢʘʨʘʢʪʝʨʘ ʜʝʣʝʛʠʨʘʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʢʦʿʫ ʦʥʘ ʠʤʘ. ʃʦʛʠʢʘ ʜʝʣʝʛʠʨʘˁʘ 

ʬʫʥʢʮʠʿʘ ʧʦʜʨʘʟʫʤʝʚʘ ʦʜʛʦʚʦʨʥʦʩʪ ʩʫʙʿʝʢʪʘ ʢʦʤʝ ʿʝ ʬʫʥʢʮʠʿʘ ʜʝʣʝʛʠʨʘʥʘ ʜʘ 

ʦʜʛʦʚʘʨʘ ʟʘ ˁʝʥʦ ʠʟʚʨʰʝˁʝ. ʊʦ ʿʝ ʧʨʠʥʮʠʧ ʜʝʤʦʢʨʘʪʩʢʝ ʦʜʛʦʚʦʨʥʦʩʪʠ, ʢʦʿʠ 

ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʜʝʣʝʛʠʨʘʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʧʦʜʥʦʩʝ ʠʟʚʝʰʪʘʿʝ ʦ ʩʚʦʤ ʨʘʜʫ 

ʜʝʤʦʢʨʘʪʩʢʠ ʠʟʘʙʨʘʥʠʤ ʧʨʝʜʩʪʘʚʥʠʮʠʤʘ ʙʠʨʘʯʘ. ʐʪʦ ʿʝ ʦʩʥʦʚ ʜʝʣʝʛʠʨʘˁʘ 

ʧʨʝʮʠʟʥʠʿʠ, ʪʦ ʦʜʛʦʚʦʨʥʦʩʪ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʚʝ˂ʘ. ʆʥʘ ʩʝ ʨʝʘʣʠʟʫʿʝ ʫ ʧʘʨʣʘʤʝʥʪʘʨʥʠʤ 

ʪʝʣʠʤʘ. ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʧʦʜʥʦʩʠ ʛʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿ ɽʚʨʦʧʩʢʦʤ 

ʧʘʨʣʘʤʝʥʪʫ, ʘʣʠ ʦʥ ʥʝʤʘ ʧʨʘʚʦ ʜʘ ʩʤʝˁʫʿʝ ʀʟʚʨʰʥʠ ʦʜʙʦʨ ʠ ʇʨʝʜʩʝʜʥʠʢʘ ʙʘʥʢʝ, 

ʫʢʦʣʠʢʦ ʥʠʿʝ ʟʘʜʦʚʦˀʘʥ ˁʝʛʦʚʠʤ ʨʘʜʦʤ, ʢʘʢʘʚ ʿʝ ʩʣʫʯʘʿ ʫ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ  

ʜʨʫʛʠʭ ʜʨʞʘʚʘ. ʅʠʪʠ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʤʦʞʝ ʤʝˁʘʪʠ ʧʨʘʚʥʠ ʧʦʣʦʞʘʿ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʩʚʦʿʠʤ ʛʣʘʩʘˁʝʤ; ʪʦ ʩʝ ʤʦʞʝ ʫʯʠʥʠʪʠ ʩʘʤʦ ʨʝʚʠʟʠʿʦʤ ʦʩʥʠʚʘʯʢʠʭ 

ʫʛʦʚʦʨʘ. ʉʪʦʛʘ ʩʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʜʝʤʦʢʨʘʪʩʢʘ ʦʜʛʦʚʦʨʥʦʩʪ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ 
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ʙʘʥʢʝ ʥʝ ʧʨʝʪʠ ˁʝʥʫ ʥʝʟʘʚʠʩʥʦʩʪ: Ăʥʘʿʥʝʟʘʚʠʩʥʠʿʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʥʘ ʩʚʝʪʫñ
329

 

ʥʠʿʝ ʠ ʥʘʿʦʜʛʦʚʦʨʥʠʿʘ.  

ɼʝʤʦʢʨʘʪʩʢʠ ʜʝʬʠʮʠʪ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʥʘʩʪʦʿʠ ʜʘ ʨʝʰʠ ʚʝ˂ʦʤ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʰ˂ʫ ʫ ʨʘʜʫ. ʇʨʝʜʩʝʜʥʠʢ ʙʘʥʢʝ ʜʚʘ ʧʫʪʘ ʛʦʜʠʰˁʝ ʠʩʪʫʧʘ ʫ 

ɽʚʨʦʧʩʢʦʤ ʧʘʨʣʘʤʝʥʪʫ, ʘ ʧʨʝʜ ʥʦʚʠʥʘʨʠʤʘ ʧʦʩʣʝ ʩʚʘʢʝ ʩʝʜʠʮʝ ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ ʥʘ 

ʢʦʿʠʤʘ ʩʝ ʜʦʥʦʩʝ ʦʜʣʫʢʝ ʦ ʤʦʥʝʪʘʨʥʦʿ ʧʦʣʠʪʠʮʠ.  ʯʣʘʥʦʚʠ ʀʟʚʨʰʥʦʛ ʦʜʙʦʨʘ ʯʝʰ˂ʝ, 

ʫʢˀʫʯʠʚ ʠ ʠʩʪʫʧʘˁʘ ʧʨʝʜ ʢʦʤʠʪʝʪʠʤʘ ɽʚʨʦʧʩʢʦʛ ʧʘʨʣʘʤʝʥʪʘ. ɹʘʥʢʘ ʧʫʙʣʠʢʫʿʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʩʚʦʤ ʨʘʜʫ, ʢʦʿʝ ʫʢˀʫʯʫʿʫ ʢʦʥʩʦʣʠʜʦʚʘʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʟʚʝʰʪʘʿʝ ʠ 

ʛʦʜʠʰˁʠ ʦʙʨʘʯʫʥ. ʄʝʹʫʪʠʤ, ʩʪʘʪʫʪ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠʟʨʠʯʠʪʦ ʟʘʙʨʘˁʫʿʝ 

ʧʫʙʣʠʢʦʚʘˁʝ ʟʘʧʠʩʥʠʢʘ ʩʘ ʩʝʜʥʠʮʘ ʦʨʛʘʥʘ ɹʘʥʢʝ
330
, ʧʦʰʪʦ ʩʝ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʩʫ 

ʯʣʘʥʦʚʠ ʋʧʨʘʚʦʛ ʩʘʚʝʪʘ ʤʦʨʘʿʫ ʜʝʣʦʚʘʪʫ ʫ ʩʢʣʘʜʫ ʩʘ ʠʥʪʝʨʝʩʠʤʘ ʋʥʠʿʝ ʢʘʦ ʮʝʣʠʥʝ, 

ʘ ʥʝ ʠʥʪʝʨʝʩʠʤʘ ʥʘʮʠʦʥʘʣʥʠʭ ʜʨʞʘʚʘ. ʊʘʢʦ ʩʫ ʝʢʦʥʦʤʩʢʠ ʩʫʙʿʝʢʪʠ ʣʠʰʝʥʠ 

ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʟʘʩʥʠʚʘʿʫ ʩʚʿʝ ʦʜʣʫʢʝ ʥʘ ʧʨʦʿʝʢʮʠʿʝ ʤʦʥʝʪʘʨʥʠʭ ʢʨʝʪʘˁʘ, ʘ 

ʩʪʘʥʦʚʥʠʰʪʚʦ ʠʥʬʦʨʤʘʮʠʿʘ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʤʦʛʫ ʜʘ ʛʨʘʜʝ ʩʚʦʿʘ ʠʥʬʣʘʪʦʨʥʘ 

ʦʯʝʢʠʚʘˁʘ. 

  

 

 

 

 

 

 

                                                 
329  Richard Baldwin and Charles Wyplosz, The Economics of European Integration, Fourth Edition, 

McGraw Hill, London, 2012, ʩʪʨ. 449. 
330   Consolidated version of the treaty on the functioning of the European Union, Official Journal of the 

European Union, Protocol (No 4) On the statute of the European System of central banks and of the 

European central Bank, C 326/47, 26. 10. 2012, ʯʣʘʥ  10, ʪʘʯʢʘ 4. 
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ɻʃɸɺɸ  III . ʂʈʀɿɸ ɹɸʅʂɸʈʉʂʆɻ ʉʀʉʊɽʄɸ ʀ ʀʅʉʊʀʊʋʎʀʆʅɸʃʅɽ 

ʈɽʌʆʈʄɽ ɽʂʆʅʆʄʉʂɽ ʀ ʄʆʅɽʊɸʈʅɽ ʋʅʀɱɽ 

 

ʇʦʯʝʪʘʢ ʚʝʢʘ ʦʙʝʣʝʞʠʣʘ ʿʝ ʬʠʥʘʥʩʠʿʩʢʘ ʠ ʝʢʦʥʦʤʩʢʘ ʢʨʠʟʘ, ʢʦʿʘ ʿʝ 

ʛʝʥʝʨʠʩʘʥʘ ʫ ʥʘʿʨʘʟʚʠʿʝʥʠʿʠʤ ʟʝʤˀʘʤʘ ʠ ʪʘʣʘʩʘʩʪʦ ʧʨʦʰʠʨʝʥʘ ʢʨʦʟ ʩʚʝʪʩʢʝ 

ʬʠʥʘʥʩʠʿʝ ʠ ʧʨʠʚʨʝʜʫ. ɳʝʥ ʠʟʚʦʨ ʙʠʣʦ ʿʝ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʉɸɼ, ʘ ʦʩʥʦʚʥʠ 

ʤʝʭʘʥʠʟʘʤ ʧʨʝʥʦʰʝˁʘ ʙʠʦ ʿʝ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʿʝ ʦʥ ʠ 

ʥʘʿʦʙʫʭʚʘʪʥʠʿʠ ʩʝʛʤʝʥʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ, ʦʜʥʦʩʥʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ. 

ʂʨʠʟʘ ʿʝ ʦʪʢʨʠʣʘ ʩʪʨʫʢʪʫʨʥʝ, ʬʫʥʢʮʠʦʥʘʣʥʝ ʠ ʨʝʛʫʣʘʪʦʨʥʝ ʧʨʦʙʣʝʤʝ ʙʘʥʢʘʨʩʢʠʭ 

ʩʠʩʪʝʤʘ, ʥʘʩʪʘʣʝ ʢʨʦʟ ʧʨʦʮʝʩʝ ʨʘʟʚʦʿʘ ʠ ʠʥʪʝʛʨʘʮʠʿʝ ʙʘʥʢʘʨʩʢʠʭ ʪʨʞʠʰʪʘ. 

ɹʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤʠ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ ʫʰʣʠ ʩʫ ʫ ʥʦʚʠ ʚʝʢ ʧʨʘ˂ʝʥʠ 

ʧʨʦʮʝʩʠʤʘ ʪʝʭʥʦʣʦʰʢʠʭ ʠʥʦʚʘʮʠʿʘ, ʦʰʪʨʝ ʪʨʞʠʰʥʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʫʢʨʫʧˁʘʚʘˁʘ 

(ʄ&ɸ), ʢʘʦ ʠ ʜʝʨʝʛʫʣʘʮʠʿʝ. ʀʥʦʚʘʮʠʿʝ ʩʫ ʩʝ ʦʛʣʝʜʘʣʝ ʫ ʢʨʝʠʨʘˁʫ ʥʦʚʠʭ ʙʘʥʢʘʨʩʢʠʭ 

Ăʧʨʦʠʟʚʦʜʘñ, ʧʨʠʣʘʛʦʹʘʚʘˁʫ ʙʘʥʢʘʨʩʢʠʭ ʧʨʦʮʝʩʘ ʥʦʚʠʤ ʪʝʭʥʦʣʦʛʠʿʘʤʘ, 

ʧʨʘʚˀʘʯʢʠʤ ʤʝʪʦʜʘʤʘ ʠ ʪʝʭʥʠʢʘʤʘ ʤʝʨʝˁʘ ʨʠʟʠʢʘ
331
. ʂʦʥʢʫʨʝʥʮʠʿʘ ʫ ʙʘʥʢʘʨʩʪʚʫ ʿʝ 

ʠʤʘʣʘ ʩʪʠʤʫʣʘʥʩ ʫ ʪʨʘʞʝˁʫ ʧʨʦʬʠʪʥʠʭ ʤʦʛʫ˂ʥʦʩʪʠ ʫ ʫʩʣʦʚʠʤʘ ʧʦʚʝ˂ʘʥʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʪʨʞʠʰʪʘ, ʰʠʨʝˁʫ ʧʦʩʣʦʚʘ ʫ ʟʝʤˀʘʤʘ ʥʝʨʘʟʚʠʿʝʥʦʛ ʙʘʥʢʘʨʩʪʚʘ ʘʣʠ ʠ 

ʧʨʦʜʫʙˀʘʚʘˁʫ ʧʦʩʪʦʿʝ˂ʠʭ ʙʘʥʢʘʨʩʢʠʭ ʪʨʞʠʰʪʘ ʢʨʦʟ ʠʥʦʚʠʨʘˁʝ ʧʨʦʠʟʚʦʜʘ. 

ɼʝʨʝʛʫʣʘʮʠʿʘ ʙʘʥʢʘʨʩʪʚʘ ʨʝʟʫʣʪʘʪ ʿʝ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʥʝʦʣʠʙʝʨʘʣʥʠʭ ʩʭʚʘʪʘˁʘ ʦ 

ʩʣʦʙʦʜʠ ʪʨʞʠʰʪʘ ʠ ˁʝʛʦʚʦʛ ʜʝʣʦʚʘˁʘ ʢʘʦ ʢʦʨʝʢʪʠʚʥʦʛ ʬʘʢʪʦʨʘ ʧʦʩʣʦʚʥʠʭ ʦʜʣʫʢʘ, 

ʘ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʨʠʪʠʩʢʘ ʙʘʥʘʢʘ ʜʘ ʧʦʚʝ˂ʘʚʘʿʫ ʦʙʠʤ ʩʚʦʿʠʭ ʧʦʩʣʦʚʥʠʭ ʦʧʝʨʘʮʠʿʘ 

ʚʘʥ ʪʨʘʜʠʮʠʦʥʘʣʥʦʛ ʜʝʧʦʟʠʪʥʦ ï ʢʨʝʜʠʪʥʦʛ ʧʦʩʣʦʚʘˁʘ, ʧʦʜ ʫʪʠʮʘʿʝʤ  ʧʨʦʮʝʩʘ 

ʨʘʟʚʦʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʠ ˁʝʛʦʚʠʭ ʤʝʭʘʥʠʟʘʤʘ ʤʦʙʠʣʠʟʘʮʠʿʝ ʠ ʘʣʦʢʘʮʠʿʝ 

ʢʘʧʠʪʘʣʘ. ʋ ʦʢʨʠˀʫ ʜʝʨʝʛʫʣʘʮʠʿʝ ʨʘʟʚʠʣʠ ʩʫ ʩʝ ʠ ʥʝʪʨʘʥʩʧʘʨʝʥʪʥʠ ʦʙʣʠʮʠ 

ʙʘʥʢʘʨʩʢʦʛ ʧʦʩʣʦʚʘˁʘ, ʧʦʟʥʘʪʠ ʧʦʜ ʠʤʝʥʦʤ Ăʙʘʥʢʘʨʩʪʚʦ ʫ ʩʝʥʮʠñ (ʝʥʛʣ. Shadow 

Banking). 

                                                 
331  Finnerty, J. D., Financial Enineering in Corporate Finance: An Overview, Financial management, vol. 

17, No. 4/1988;Branko Vasiljeviĺ, Osnovi finansijskog trģiġta, Zavet, Beograd, 2009.  
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ʈʝʟʫʣʪʘʪ ʦʚʠʭ ʧʨʦʮʝʩʘ ʙʠʦ ʿʝ ʰʠʨʝˁʝ ʨʠʟʠʢʘ ʙʘʥʢʘʨʩʢʦʛ ʧʦʩʣʦʚʘˁʘ, ʘʣʠ ʠ 

ʨʘʟʚʦʿ ʥʦʚʠʭ ʪʝʭʥʠʢʘ ʤʝʨʝˁʘ ʠ ʨʝʣʘʪʠʚʠʟʘʮʠʿʝ ʨʠʟʠʢʘ, ʢʘʦ ʟʘʤʝʥʘ Ăʟʘʩʪʘʨʝʣʠʤñ 

ʤʝʪʦʜʘʤʘ ʤʝʨʝˁʘ ʨʠʟʠʢʘ, ʘ ʢʦʿʝ ʩʫ ʠʟʤʝʩʪʠʣʝ ʘʥʘʣʠʟʫ ʨʠʟʠʢʘ ʠʟʚʘʥ ʪʨʘʜʠʮʠʦʥʘʣʥʦʛ 

ʤʝʩʪʘ ʘʥʘʣʠʟʝ ï ʢʨʝʜʠʪʥʦʛ ʧʨʦʮʝʩʘ ʠ ʧʨʝʪʚʦʨʠʣʝ ʿʝ ʫ ʩʦʬʠʩʪʠʮʠʨʘʥʠ ʧʨʦʮʝʩ 

ʢʦʨʠʰ˂ʝˁʘ ʤʘʪʝʤʘʪʠʯʢʦ-ʩʪʘʪʠʩʪʠʯʢʠʭ ʤʝʪʦʜʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʨʝʠʨʘˁʝ ʩʣʦʞʝʥʠʭ 

ʙʘʥʢʘʨʩʢʠʭ ʧʨʦʠʟʚʦʜʘ ʿʝ ʧʨʦʜʫʞʠʣʦ ʣʘʥʘʮ ʫʯʝʩʥʠʢʘ ʦʜ ʜʝʧʦʟʠʪʥʦʛ ʜʦ ʢʨʝʜʠʪʥʦʛ 

ʧʨʦʮʝʩʘ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʫʯʠʥʠʣʦ ʨʠʟʠʢ ʥʝʪʨʘʥʩʧʘʨʝʥʪʥʠʿʠʤ. ɹʘʥʢʝ ʩʫ ʩʪʦʛʘ ʠʤʘʣʝ 

ʥʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥʫ ʧʝʨʮʝʧʮʠʿʫ ʨʠʟʠʢʘ ʢʘʢʦ ʫ ʦʜʥʦʩʫ ʥʘ ʨʝʘʣʥʠ ʩʝʢʪʦʨ, ʪʘʢʦ ʠ ʥʘ 

ʤʦʛʫ˂ʥʦʩʪ ʧʦʿʘʚʝ ʩʠʩʪʝʤʩʢʠʭ ʨʠʟʠʢʘ ʠ ʢʨʠʟʘ, ʫʩʣʝʜ  ʫʪʠʮʘʿʘ ʥʘʚʝʜʝʥʠʭ ʧʨʦʮʝʩʘ 

ʠʥʦʚʘʮʠʿʘ, ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʜʝʨʝʛʫʣʘʮʠʿʝ.  ʋʧʨʘʚʦ ʩʪʦʛʘ ʿʝ ʧʨʝʜʩʝʜʥʠʢ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ɾʘʥ ʂʣʦʜ ʊʨʠʰʝ (Jean-Claude Trichet) ʪʨʘʞʠʦ ʦʜ ʙʘʥʘʢʘ ʜʘ 

ʠʟʚʨʰʝ ʧʨʝʦʮʝʥʫ ʨʠʟʠʢʘ, ʩʤʘʪʨʘʿʫ˂ʠ ʜʘ ʫ ʧʨʦʪʠʚʥʦʤ ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʬʠʥʘʥʩʠʿʩʢʝ 

ʢʨʠʟʝ
332

. 

ʀ ʧʦʨʝʜ ʪʦʛʘ ʰʪʦ ʿʝ ʝʚʦʣʫʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʢʨʝʠʨʘʣʘ ʥʠʟ 

ʥʦʚʠʭ ʦʙʣʠʢʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʢʦʿʝ ʩʫ ʧʨʝʫʟʝʣʝ ʙʘʥʢʘʨʩʢʝ ʧʦʩʣʦʚʝ (ʥʘ 

ʧʨʠʤʝʨ, ʙʨʦʢʝʨʩʢʝ ʠ ʜʠʣʝʨʩʢʝ ʬʠʨʤʝ, ʬʦʥʜʦʚʠ ʥʦʚʯʘʥʦʛ ʪʨʞʠʰʪʘ, ʠʥʚʝʩʪʠʮʠʦʥʝ 

ʢʦʤʧʘʥʠʿʝ ʠ ʜʨ), ʙʘʥʢʝ ʦʩʪʘʿʫ ʠ ʜʘˀʝ ʦʩʥʦʚʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʩʨʝʜʥʠʮʠ. ʆʩʥʦʚʥʘ 

ʦʙʝʣʝʞʿʘ ʧʦʩʨʝʜʥʠʯʢʝ ʫʣʦʛʝ ʙʘʥʘʢʘ ʩʘʜʨʞʘʥʘ ʩʫ ʫ ʜʚʝ ʬʫʥʢʮʠʿʝ: 

- ɹʘʥʢʝ ʚʨʰʝ ʨʦʯʥʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʩʨʝʜʩʪʘʚʘ: ʧʨʠʢʫʧˀʘʿʫ ʢʨʘʪʢʦʨʦʯʥʝ 

ʜʝʧʦʟʠʪʝ, ʧʨʚʝʥʩʪʚʝʥʦ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʠ ʧʣʘʩʠʨʘʿʫ ʜʫʛʦʨʦʯʥʝ ʢʨʝʜʠʪʝ 

ʧʨʦʠʟʚʦʜʥʠʤ ʩʫʙʿʝʢʪʠʤʘ; ʦʚʘ ʬʫʥʢʮʠʿʘ ʟʘ ʙʘʥʢʝ ʧʨʦʠʟʚʦʜʠ ʨʠʟʠʢʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʠ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʦʜʥʦʩʥʦ ʨʠʟʠʢʝ ʜʘ ʥʝ ʤʦʛʫ ʦʜʛʦʚʦʨʠʪʠ 

ʟʘʭʪʝʚʠʤʘ ʜʝʧʦʥʝʥʘʪʘ ʫ ʩʣʫʯʘʿʫ ʥʝʣʠʢʚʠʜʥʦʩʪʠ ʠʣʠ ʢʨʠʟʝ ʥʘ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ (ʙʘʥʢʘʨʩʢʝ ʧʘʥʠʢʝ), ʢʘʦ  ʠ ʥʘʛʣʦʛ ʨʘʩʪʘ 

ʢʨʘʪʢʦʨʦʯʥʠʭ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ ʥʘ ʪʨʞʠʰʪʫ ʥʦʚʮʘ. ʋ ʦʙʘʚˀʘˁʫ ʦʚʝ 

ʬʫʥʢʮʠʿʝ, ʙʘʥʢʝ ʩʫ ʢˀʫʯʥʠ ʬʘʢʪʦʨ ʧʨʦʮʝʩʘ ʨʝʘʣʠʟʘʮʠʿʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ, ʦʜʥʦʩʥʦ ʤʦʥʝʪʘʨʥʦ-ʢʨʝʜʠʪʥʦʛ ʩʠʩʪʝʤʘ; 

- ɹʘʥʢʝ ʢʨʝʠʨʘʿʫ ʘʩʠʤʝʪʨʠʯʥʦʩʪ ʠʥʬʦʨʤʘʮʠʿʘ ʫ ʢʨʝʜʠʪʥʦʤ ʧʨʦʮʝʩʫ ʠ 

ʧʨʦʮʝʩʫ ʢʦʥʪʨʦʣʝ ʜʫʞʥʠʢʘ ʠʟ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ (ʪʟʚ. ʜʝʣʝʛʠʨʘʥʠ 

                                                 
332  Jean-Claude Trichet, State of the Union: The Financial Crisis and the ECBôs Response between 2007 

and 2009, Journal of Common Market Studies, Volume 48 Annual Review, 2010,  ʩʪʨ. 7ï19. 
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ʤʦʥʠʪʦʨʠʥʛ)
333
; ʦʚʘ ʬʫʥʢʮʠʿʘ ʦʧʨʘʚʜʘʚʘ ʧʦʩʝʙʘʥ ʦʜʥʦʩ ʨʝʛʫʣʘʪʦʨʥʠʭ 

ʦʨʛʘʥʘ, ʦʜʥʦʩʥʦ ʨʘʟʚʠʿʝʥ ʩʠʩʪʝʤ ʨʝʛʫʣʠʩʘˁʘ ʠ ʢʦʥʪʨʦʣʝ ʙʘʥʢʘʨʩʢʦʛ 

ʩʠʩʪʝʤʘ, ʢʘʦ ʠ ʧʦʩʝʙʘʥ ʩʪʘʪʫʩ ʙʘʥʘʢʘ ʫ ʧʨʦʮʝʩʫ ʩʘʥʘʮʠʿʝ ʠ ʙʘʥʢʨʦʪʩʪʚʘ, 

ʨʘʟʣʠʯʠʪ ʦʜ ʥʦʨʤʠ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʫ ʥʘ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ. 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʢʨʘʢʪʝʨ ʙʘʥʢʘʨʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʠ ʦʙʝʣʝʞʿʘ ʙʘʥʘʢʘ, ʢʘʦ ʠ 

ʝʚʦʣʫʮʠʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʠʩʪʝʤʘ ʢʦʿʘ ʿʝ ʜʦʚʝʣʘ ʜʦ ʥʦʚʠʭ ʦʙʣʠʢʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʧʦʩʨʝʜʦʚʘˁʘ, ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤʠ ʩʝ ʜʝʬʠʥʠʰʫ ʥʘ ʜʚʘ ʦʩʥʦʚʥʘ ʥʘʯʠʥʘ: 

- ʜʦʤʠʥʘʥʪʥʦ ʙʘʥʢʘʨʩʢʠ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ, ʫ ʢʦʤʝ ʙʘʥʢʝ ʠʛʨʘʿʫ ʦʩʥʦʚʥʫ 

ʫʣʦʛʫ ʫ ʤʦʙʠʣʠʟʘʮʠʿʠ  ʠ ʘʣʦʢʘʮʠʿʠ ʩʨʝʜʩʪʘʚʘ ʠʟʤʝʹʫ ʩʫʬʠʮʠʪʥʦʛ 

ʝʢʦʥʦʤʩʢʦʛ ʩʝʢʪʦʨʘ (ʩʪʘʥʦʚʥʠʰʪʚʘ) ʠ ʜʝʬʠʮʠʪʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʩʝʢʪʦʨʘ 

(ʢʦʨʧʦʨʘʪʠʚʥʠ ʩʝʢʪʦʨ); 

- ʜʦʤʠʥʘʥʪʥʦ ʪʨʞʠʰʥʠ ʬʠʥʘʥʩʠʿʩʠ ʩʠʩʪʝʤ, ʫ ʢʦʤʝ ʫʣʦʛʫ ʤʦʙʠʣʠʟʘʮʠʿʝ ʠ 

ʘʣʦʢʘʮʠʿʝ ʩʨʝʜʩʪʘʚʘ ʧʨʚʝʥʩʪʚʝʥʦ ʚʨʰʠ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ (ʝʤʠʩʠʿʘ ʠ 

ʧʨʦʤʝʪ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ), ʘ ʬʠʥʘʥʩʠʿʩʢʦ ʧʦʩʨʝʜʦʚʘˁʝ ʙʘʥʘʢʘ 

ʠʤʘ ʩʝʢʫʥʜʘʨʥʫ ʫʣʦʛʫ. 

ʌʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʿʝ ʜʦʤʠʥʘʥʪʥʦ ʙʘʥʢʘʨʩʢʠ, ʜʦʢ ʿʝ 

ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ ʉʿʝʜʠˁʝʥʠʭ ɸʤʝʨʠʯʢʠʭ ɼʨʞʘʚʘ ʜʦʤʠʥʘʥʦ ʪʨʞʠʰʥʠ. 

ʂʦʤʧʘʨʘʪʠʚʥʠ ʧʨʝʛʣʝʜ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʨʫʢʪʫʨʝ ɽʚʨʦʟʦʥʝ ʠ ʉʿʝʜʠˁʝʥʠʭ ʘʤʝʨʠʯʢʠʭ 

ʜʨʞʘʚʘ ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʫʯʝʰ˂ʝ ʙʘʥʘʢʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʧʦʩʨʝʜʦʚʘˁʫ (ʤʦʙʠʣʠʟʘʮʠʿʠ ʠ 

ʘʣʦʢʘʮʠʿʠ ʩʨʝʜʩʪʘʚʘ) ʫ ɽʚʨʦʟʦʥʠ ʜʘʣʝʢʦ ʟʥʘʯʘʿʥʠʿʝ ʠ ʠʟʥʦʩʠ ʦʢʦ 75% ʫʢʫʧʥʦʛ 

ʦʙʠʤʘ ʠʥʪʝʨʤʝʜʠʿʘʮʠʿʝ
334

.   

ʈʘʟʣʠʢʝ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ ʧʨʦʠʟʘʰʣʝ ʩʫ, ʧʦʨʝʜ ʦʩʪʘʣʦʛ,  

ʠ ʟʙʦʛ ʩʧʦʨʠʿʝ ʜʠʬʝʨʝʥʮʠʿʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʧʦʩʣʦʚʘˁʘ ʫ ʝʚʨʦʧʩʢʠʤ ʟʝʤˀʘʤʘ, ʫ 

ʢʦʿʠʤʘ ʿʝ ʦʩʥʦʚʥʠ ʦʙʣʠʢ ʙʘʥʢʝ ʧʨʝʜʩʪʘʚˀʘʦ ʤʦʜʝʣ ʫʥʠʚʝʨʟʘʣʥʝ ʙʘʥʢʝ. ʊʦ ʿʝ ʤʦʜʝʣ ʫ 

ʢʦʤʝ ʙʘʥʢʝ ʦʙʘʚˀʘ ʢʘʢʦ ʜʝʧʦʟʠʪʥʦ ï ʢʨʝʜʠʪʥʝ ʧʦʩʣʦʚʝ, ʪʘʢʦ ʠ ʧʦʩʣʦʚʝ ʩʘ ʭʘʨʪʠʿʘʤʘ 

                                                 
333  ɺʠʜʝʪʠ ʰʠʨʝ ʫ: Sam Langfield and Marco Pagano, Bank bias in Europe: effects on systemic risk and 

growth, European central bank, Working Paper Series, No. 1797, May 2015, ʩʪʨ. 5. 
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ʦʜ ʚʨʝʜʥʦʩʪʠ (ʠʥʚʝʩʪʠʮʠʦʥʝ ʧʦʩʣʦʚʝ)
335
. ɸʤʝʨʠʯʢʠ ʤʦʜʝʣ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʧʦʩʨʝʜʦʚʘˁʘ ʿʝ, ʧʦʩʣʝ ʚʝʣʠʢʝ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ 1929 ï 1933. ʛʦʜʠʥʝ, ʫʢˀʫʯʠʦ ʜʚʘ 

ʦʩʥʦʚʥʝ ʪʠʧʘ ʧʦʩʨʝʜʦʚʘˁʘ: ʜʝʧʦʟʠʪʥʦ ï ʢʨʝʜʠʪʥʝ ʙʘʥʢʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʝ ʢʦʤʧʘʥʠʿʝ 

(ʥʘ ʙʘʟʠ ɻʣʘʩ ï ʉʪʠʛʘʣʦʚʦʛ /Glass ï Steagall/ ʙʘʥʢʘʨʩʢʦʛ ʟʘʢʦʥʘ, ʫʩʚʦʿʝʥʦʛ 1933. 

ʛʦʜʠʥʝ). ʇʦʩʢʣʝ ʨʝʬʦʨʤʠ ʘʤʝʨʠʯʢʦʛ ʙʘʥʢʘʨʩʢʦʛ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʠʟ 1999. ʛʦʜʠʥʝ 

(ɻʨʘʤ ï ʃʠʯ ï ɹʣʠʣʠ /Gramm ï Leach ï Bliley/ ʙʘʥʢʘʨʩʢʠ ʟʘʢʦʥ)
336
, ʫ ʩʢʣʦʧʫ ʦʧʰʪʝʛ 

ʧʨʦʮʝʩʘ ʜʝʨʝʛʫʣʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ, ʘʤʝʨʠʯʢʝ ʙʘʥʢʝ ʤʦʛʣʝ ʩʫ ʜʘ ʦʙʘʚˀʘʿʫ 

ʠ ʠʥʚʝʩʪʠʮʠʦʥʝ ʧʦʩʣʦʚʝ; ʪʦ ʿʝ ʿʝʜʘʥ ʦʜ ʫʟʨʦʢʘ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠ ʧʦʩʣʝʜʠʯʥʝ 

ʨʝʬʦʨʤʝ ʘʤʝʨʠʯʢʦʛ ʙʘʥʢʘʨʩʢʦʛ ʠʩʪʝʤʘ. 

ʇʦʿʘʯʘʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʨʞʠʰʪʠʤʘ, ʫʩʣʝʜ ʧʨʦʮʝʩʘ 

ʜʝʨʝʛʫʣʘʮʠʿʝ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʦʚʘʮʠʿʘ, ʧʨʠʤʦʨʘʣʘ ʿʝ ʠ ʝʚʨʦʧʩʢʝ ʙʘʥʢʝ ʜʘ ʢʦʧʠʨʘʿʫ 

ʧʦʩʣʦʚʥʠ ʤʦʜʝʣ ʘʤʝʨʠʯʢʠʭ ʙʘʥʘʢʘ, ʜʘ ʫ ʪʝʞˁʠ ʟʘ ʧʦʚʝ˂ʘˁʝʤ ʧʨʦʬʠʪʘ ʩʚʝ ʚʠʰʝ 

ʢʦʨʠʩʪʝ ʪʝʭʥʠʢʝ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʦʩʣʦʚʘˁʘ, ʦʜʥʦʩʥʦ ʰʧʝʢʫʣʘʪʠʚʥʠʭ ʧʦʩʣʦʚʘ ʩʘ 

ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ. ʇʨʠ ʪʦʤʝ ʩʫ ʩʝ ʦʥʝ ʢʦʨʠʩʪʠʣʝ ʩʚʦʿʝʚʨʩʥʠʤ ʤʦʨʘʣʥʠʤ 

ʭʘʟʘʨʜʦʤ, ʦʜʥʦʩʥʦ ʯʠˁʝʥʠʮʦʤ ʜʘ ʩʫ ʜʝʧʦʟʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʘ ʙʠʣʠ ʦʩʠʛʫʨʘʥʠ ʦʜ 

ʩʪʨʘʥʝ ʜʨʞʘʚʥʠʭ ʬʦʥʜʦʚʘ, ʪʘʢʦ ʜʘ ʛʫʙʠʪʢʝ ʠʟ ʧʨʝʢʦʤʝʨʥʦ ʨʠʟʠʯʥʠʭ ʦʧʝʨʘʮʠʿʘ ʠ 

ʝʚʝʥʪʫʘʣʥʝ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʧʨʝʚʘˀʫʿʫ ʥʘ ʪʝʨʝʪ ʙʫ˅ʝʪʘ, ʦʜʥʦʩʥʦ ʧʦʨʝʩʢʠʭ 

ʦʙʚʝʟʥʠʢʘ. ʋ ʩʚʦʿʝʚʨʩʥʦʿ ʬʠʥʘʥʩʠʿʩʢʦʿ ʠʛʨʠ, ʨʝʛʫʣʘʮʠʿʘ ʙʘʥʢʘʨʩʪʚʘ ʿʝ ʟʘʦʩʪʘʿʘʣʘ ʟʘ 

ʠʥʦʚʘʮʠʿʘʤʘ ʫ ʙʘʥʢʘʨʩʪʚʫ ʠ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ, ʪʘʢʦ ʜʘ ʩʫ ʩʝ ʥʘ ʪʨʞʠʰʪʫ 

ʧʦʚʨʝʤʝʥʦ ʤʘʥʠʬʝʩʪʦʚʘʣʝ ʢʨʠʟʥʝ ʧʦʿʘʚʝ. 

Ăʄʦʜʝʨʥʦ ʙʘʥʢʘʨʩʪʚʦ ʠʤʘ ʤʥʦʛʦ ʩʣʦʞʝʥʠʿʫ ʙʠʣʘʥʩʥʫ ʩʪʨʫʢʪʫʨʫ, ʦʧʝʨʘʮʠʿʝ 

ʠ ʫʩʣʦʚʥʝ ʦʙʘʚʝʟʝ. ʋ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʤʥʦʛʝ ʩʣʦʞʝʥʝ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʢʦʤʙʠʥʠʿʫ 

ʠʥʚʝʩʪʠʮʠʦʥʦ, ʢʦʤʝʨʮʠʘʿʣʥʦ ʠ ʫʩʣʫʞʥʦ ʙʘʥʢʘʨʩʪʚʦ, ʢʘʦ ʠ ʜʠʣʝʨʩʢʝ ʧʦʩʣʦʚʝ ʩʘ 

ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʦʧʝʨʘʮʠʿʝ ʫʧʨʘʚˀʘˁʘ ʠʤʦʚʠʥʦʤ, ʘ ʫ ʤʥʦʛʠʤ ʩʣʫʯʘʿʝʚʠʤʘ 

ʠ ʦʩʠʛʫʨʘˁʝ ʠ ʣʠʟʠʥʛ. ʏʝʩʪʦ, ʦʥʝ ʧʨʫʞʘʿʫ ʥʠʟ ʫʩʣʫʛʘ ʫ ʨʘʟʣʠʯʠʪʠʤ ʜʨʞʘʚʘʤʘ ï ʠ 

ʫʥʫʪʨʘ ʠ ʚʘʥ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʫʩʚʘʿʘʿʫ˂ʠ ʨʘʟʣʠʯʠʪʝ ʧʨʘʚʥʝ ʩʪʨʫʢʪʫʨʝ. ʆʙʠʤ ʠ 
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ʢʦʤʧʣʝʩʥʦʩʪ ʦʚʠʭ ʛʨʫʧʥʠʭ ʦʧʝʨʘʮʠʿʘ ʢʨʝʠʨʘʣʝ ʩʫ ʠʟʚʦʨʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ ʠ ʫʯʠʥʠʣʝ 

ʟʘʜʘʪʘʢ ʢʦʥʪʨʦʣʥʠʭ ʦʨʛʘʥʘ ʤʥʦʛʠ ʪʝʞʠʤñ
337

. 

 ʋ ʧʝʨʠʦʜʫ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, 2009. ʛʦʜʠʥʝ, ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʿʝ ʧʦʩʣʦʚʘʣʦ 

8.358 ʙʘʥʘʢʘ ʠ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʩʘ ʫʢʫʧʥʦʤ ʘʢʪʠʚʦʤ ʦʜ 42,143 ʤʠʣʠʿʘʨʜʠ 

ʝʚʨʘ, 39 ʚʝʣʠʢʠʭ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘ (ʩʘ ʫʯʝʰ˂ʝʤ ʦʜ ʦʢʦ 68% ʫ 

ʫʢʫʧʥʦʤ ʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʋʥʠʿʝ), ʢʘʦ ʠ 3,800 ʠʥʚʝʩʪʠʮʠʦʥʦʭ ʢʦʤʧʘʥʠʿʘ. ʋ 

ʥʘʿʨʘʟʚʠʿʝʥʠʿʠʦʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʋʥʠʿʝ, ʫʯʝʰ˂ʝ ʙʘʥʘʢʘ ʩʪʨʘʥʦʛ ʚʣʘʩʥʠʰʪʚʘ 

ʠʟʥʦʩʠʣʦ ʿʝ ʦʢʦ 65% ʫʢʫʧʥʝ ʘʢʪʠʚʝ, ʘ ʫ ʠʩʪʦʯʥʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ (ɽʩʪʦʥʠʿʘ, 

ʏʝʰʢʘ, ʉʣʦʚʘʯʢʘ) ʦʚʦ ʫʯʝʰ˂ʝ ʙʠʣʦ ʿʝ ʧʨʝʢʦ 92% ʘʢʪʠʚʝ
338

. 

 ɹʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ɽʚʨʦʟʦʥʝ ʿʝ, ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʨʝʛʫʣʘʪʦʨʥʝ ʩʪʨʫʢʪʫʨʝ, ʿʝʜʠʥʩʪʚʝʥʦ ʪʨʞʠʰʪʝ, ʥʘ ʢʦʤʝ ʩʝ ʧʦʰʪʫʿʫ ʧʨʘʚʠʣʘ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʋʥʠʿʝ (ʫʢˀʫʯʠʚ ʠ ʧʨʘʚʠʣʘ ʦ ʩʧʨʝʯʘʚʘˁʫ ʟʣʦʫʧʦʪʨʝʙʝ ʜʦʤʠʥʘʥʪʥʦʛ 

ʧʦʣʦʞʘʿʘ, ʢʘʦ ʠ ʧʨʘʚʠʣʘ ʦ ʜʨʞʘʚʥʦʿ ʧʦʤʦ˂ʠ, ʢʦʿʘ ʩʫ ʧʦʩʝʙʥʦ ʙʠʣʘ ʧʨʠʩʫʪʥʘ ʫ 

ʤʝʭʘʥʠʟʤʠʤʘ ʟʘ ʩʘʥʘʮʠʿʫ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʫ ʧʝʨʠʦʜʫ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ). 

ʉʪʝʧʝʥ ʨʝʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʿʝʜʠʥʩʪʚʝʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʤʦʞʝ ʩʝ ʦʮʝˁʠʚʘʪʠ ʩʘ 

ʩʪʘʥʦʚʠʰʪʘ ʢʚʘʣʠʪʘʪʠʚʥʠʭ ʠ ʢʚʘʥʪʠʪʘʪʠʚʥʠʭ ʧʦʢʘʟʘʪʝˀʘ. ʂʘʜ ʿʝ ʨʝʯ ʦ 

ʢʚʘʣʠʪʘʪʠʚʥʦʿ ʦʜʨʝʜʥʠʮʠ, ʿʝʜʠʥʪʚʝʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʧʦʩʪʦʿʠ ʫ ʫʩʣʦʚʠʤʘ 

ʠʟʿʝʜʥʘʯʘʚʘˁʘ ʤʘʨʛʠʥʘʣʥʝ ʢʦʨʠʩʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʨʘʟʣʠʯʠʪʠʤ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ. Ăʋ ʫʩʣʦʚʠʤʘ ʧʫʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʙʘʥʢʘʨʩʢʘ ʪʨʞʠʰʪʘ ˂ʝ ʝʬʠʢʘʩʥʦ 

ʘʣʦʮʠʨʘʪʠ ʩʨʝʜʩʪʚʘ ʫ ʥʘʿʧʨʦʜʫʢʪʠʚʥʠʿʘ ʫʣʘʛʘˁʘ ʢʨʦʟ ɽʚʨʦʟʦʥʫ, ʙʝʟ ʬʨʠʢʮʠʿʘ ʫ 

ʧʨʦʪʦʢʫ ʩʨʝʜʩʪʘʚʘ ʧʨʝʢʦ ʛʨʘʥʠʮʘ. ʇʫʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ˂ʝ ʠʤʧʣʠʮʠʨʘʪʠ ʜʘ ˂ʝ ʩʝ, ʘʢʦ 

ʩʫ ʠʥʚʝʩʪʠʮʠʦʥʝ ʤʦʛʫ˂ʥʦʩʪʠ ʿʝʜʥʘʢʝ ʠʟʤʝʹʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ (ʫ ʩʤʠʩʣʫ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ, ʨʠʟʠʯʥʦʩʪʠ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʨʫʞʝˁʘ), ʧʦʥʫʜʘ ʢʨʝʜʠʪʘ   

ʨʝʘʣʠʟʦʚʘʪʠ ʧʨʝʢʦ ʛʨʘʥʠʮʘ ʩʚʝ ʜʦʢ ʪʨʦʰʢʦʚʠ ʩʨʝʜʩʪʘʚʘ ʫ ʤʘʨʛʠʥʘʣʥʘ ʫʣʘʛʘˁʘ ʥʝ 

ʙʫʜʫ ʠʟʿʝʜʥʘʯʝʥʠ ʫ ʩʚʘʢʦʿ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠñ
339

. 

ʂʚʘʥʪʠʪʘʪʠʚʥʠ ʠʥʜʠʢʘʪʦʨʠ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʿʝʜʠʥʩʪʚʝʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ 

ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ ʪʘ ʠʥʪʝʛʨʘʮʠʿʘ ʜʘʣʝʢʦ ʦʜ ʧʦʪʧʫʥʝ. ʅʘʠʤʝ, ʩʪʝʧʝʥ ʠʥʪʝʛʨʘʮʠʿʝ  ʤʝʨʠ 
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ʩʝ ʠʣʠ ʦʙʠʤʦʤ ʧʨʫʞʘˁʘ ʙʘʥʢʘʨʩʢʠʭ ʫʩʣʫʛʘ ʫ ʿʝʜʥʦʿ ʟʝʤˀʠ ʦʜ ʩʪʨʘʥʝ ʬʠʣʠʿʘʣʘ 

ʙʘʥʘʢʘ ʩʘ ʩʝʜʠʰʪʝʤ ʫ ʜʨʫʛʦʿ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ, ʠʣʠ ʥʘ ʦʩʥʦʚʫ ʦʙʠʤʘ ʧʨʝʢʦʛʨʘʥʠʯʥʦʛ 

ʧʨʫʞʘˁʘ ʪʠʭ ʫʩʣʫʛʘ. ʋ ɽʚʨʦʟʦʥʠ ʦʙʠʤ ʫʯʝʰ˂ʘ ʬʠʣʠʿʘʣʘ ʩʪʨʘʥʠʭ ʙʘʥʘʢʘ ʫ ʫʢʫʧʥʦʿ 

ʘʢʪʠʚʠ ʜʦʤʘ˂ʝ ʜʨʞʘʚʝ ʠʟʥʦʩʠʦ ʿʝ 2009. ʛʦʜʠʥʝ  17% (ʫ ʪʦʢʫ ʢʨʠʟʝ, ʫ 2013. ʛʦʜʠʥʠ, 

ʩʧʫʩʪʠʦ ʩʝ ʥʘ 13%), ʜʦʢ ʿʝ ʧʨʝʢʦʛʨʘʥʠʯʥʠ ʪʦʢ ʢʨʝʜʠʪʘ ʫ ʫʢʫʧʥʦʿ ʩʫʤʠ ʢʨʝʜʠʪʘ ʫ 

ɽʚʨʦʟʦʥʠ ʠʟʥʦʩʠʦ 35% (ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʢʨʠʟʝ, ʫ 2013. ʛʦʜʠʥʠ ʦʧʘʦ ʿʝ ʥʘ 25%), ʘ 

ʦʙʠʤ ʢʨʝʜʠʪʘ ʜʦʤʘ˂ʠʥʩʪʚʠʤʘ ʠʟ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʠʟʚʦʨʘ ʿʝ ʟʘʥʝʤʘʨˀʠʚ, ʠ 

ʢʦʥʩʪʘʥʪʥʦ ʩʝ ʢʨʝ˂ʝ ʦʢʦ 1% ʦʜ ʫʢʫʧʥʦʛ ʦʙʠʤʘ ʢʨʝʜʠʪʘ
340

. 

 ʅʝʟʘʚʠʩʥʦ ʦʜ ʪʝʤʧʘ ʨʝʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ, ʧʨʝʜʥʦʩʪʠ 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ʧʦʩʝʙʥʦ ɽʚʨʦʟʦʥʝ ʩʫ ʚʝʦʤʘ 

ʟʥʘʯʘʿʥʝ. 

ɱʝʜʠʥʩʪʚʝʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʧʨʫʞʘ ʙʘʥʢʘʤʘ ʚʝ˂ʠ ʦʙʠʤ ʜʠʩʧʝʨʟʠʿʝ 

ʧʦʨʪʬʦʣʠʿʘ ʠ ʩʪʦʛʘ ʩʤʘˁʝˁʝ ʨʠʟʠʢʘ ʫʟ ʦʙʝʟʙʝʹʝˁʝ ʩʪʘʙʠʣʥʠʿʝʛ ʧʨʠʥʦʩʘ. ɹʘʥʢʝ 

ʤʦʛʫ ʧʨʫʞʘʪʠ ʩʚʦʿʝ ʫʩʣʫʛʝ ʫ ʜʨʫʛʠʤ ʜʨʞʘʚʘʤʘ ʬʦʨʤʠʨʘˁʝʤ ʬʠʣʠʿʘʣʘ ʠʣʠ 

ʜʠʨʝʢʪʥʠʤ ʧʨʫʞʘˁʝʤ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʫʩʣʫʛʘ. ʆʜʨʞʘʚʘˁʝ ʣʠʢʚʠʜʥʦʩʪʠ ʥʠʿʝ 

ʦʨʠʿʝʥʪʠʩʘʥʦ ʠʩʢˀʫʯʠʚʦ ʥʘ ʜʝʧʦʟʠʪʥʫ ʦʩʥʦʚʫ ʠ ʩʝʢʫʨʠʪʠʟʘʮʠʿʫ ʥʝʢʠʭ ʚʨʩʪʘ 

ʢʨʝʜʠʪʘ, ʥʝʛʦ ʠ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ, ʘ ʩʘ ʨʘʟʚʦʿʝʤ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʧʦʚʝ˂ʘˁʝʤ 

ʠʥʦʚʘʪʠʚʥʠʭ ʙʘʥʢʘʨʩʢʠʭ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ, ʦʩʣʘˁʘˁʝ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ 

ʥʦʚʮʘ ʫ ʙʘʥʢʘʤʘ ɽʚʨʦʟʦʥʝ ʧʦʩʪʘʿʝ ʜʦʤʠʥʘʥʪʥʦ (ʦʢʦ 50% ʠʟʚʦʨʘ ʣʠʢʚʠʜʥʦʩʪʠ ʩʫ 

ʜʝʧʦʟʠʪʠ ʩʪʘʥʦʚʥʠʰʪʚʘ)
341
. ʇʦʜ ʫʪʠʮʘʿʝʤ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʙʘʥʢʝ ʩʫ ʧʦʜʣʦʞʥʝ 

ʧʨʦʮʝʩʠʤʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʢʘʧʠʪʘʣʘ ʧʫʪʝʤ ʘʢʚʠʟʠʮʠʿʘ ʠ ʬʫʟʠʿʘ (ʄ & ɸ). ʊʝʥʜʝʥʮʠʿʝ 

ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʩʪʚʘʨʘʿʫ ʚʝ˂ʝ ʙʘʥʢʘʨʩʢʝ ʘʛʣʦʤʝʨʘʮʠʿʝ, ʢʦʿʝ ʩʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠʪʠ 

ʝʢʦʥʦʤʠʿʦʤ ʦʙʠʤʘ ʠ ʝʢʦʥʦʤʠʿʦʤ ʨʘʟʥʦʚʨʩʥʦʩʪʠ
342

. 

 ɿʘ ʨʝʘʣʥʠ ʩʝʢʪʦʨ ʧʨʠʚʨʝʜʝ, ʿʝʜʠʥʩʪʚʝʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʟʥʘʯʠ ʰʠʨʝ 

ʤʦʛʫ˂ʥʦʩʪʠ ʤʦʙʠʣʠʟʘʮʠʿʝ ʩʨʝʜʩʪʘʚʘ. ʂʦʥʢʫʨʝʥʮʠʿʘ ʙʘʥʘʢʘ ʫʧʦʨʝʜʦ ʩʘ ʧʦʚʝ˂ʘˁʝʤ 

ʦʙʠʤʘ ʢʨʝʜʠʪʘ ʩʥʠʞʘʚʘ ʪʨʘʥʩʘʢʮʠʦʥʝ ʪʨʦʰʢʦʚʝ ʟʘʜʫʞʠʚʘˁʘ. ʅʠʿʝ ʫʪʚʨʹʝʥʘ 

ʢʦʨʝʣʘʮʠʿʘ ʠʟʤʝʹʫ ʩʪʝʧʝʥʘ ʠʥʪʝʛʨʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ ʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ, 

ʘʣʠ ʿʝ ʫʪʚʨʹʝʥʘ ʢʦʨʝʣʘʮʠʿʘ ʨʘʟʚʠʿʝʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʠ 
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ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʨʘʟʚʠʿʝʥʠʿʠ ʤʝʭʘʥʠʟʘʤ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʩʨʝʜʦʚʘˁʘ 

ʧʨʫʞʘ ʚʝ˂ʝ ʤʦʛʫ˂ʥʦʩʪʠ ʢʨʝʜʠʪʠʨʘˁʘ ʧʨʠʚʨʝʜʝ
343

. 

 ʉʪʘʥʦʚʥʠʰʪʚʦ ʢʦʨʠʩʪʠ ʧʨʝʜʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʢʨʦʟ 

ʧʦʚʝ˂ʘˁʝ ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ ʢʨʝʜʠʪʘ ʠ ʩʥʠʞʘʚʘˁʝ ˁʠʭʦʚʝ ʮʝʥʝ (ʢʘʤʘʪʘ) ʠ 

ʪʨʦʰʢʦʚʘ
344
; ʠʥʪʝʛʨʠʩʘʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʜʦʥʦʩʠ ʚʝ˂ʫ ʧʦʥʫʜʫ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʧʨʦʠʟʚʦʜʘ ʠ ʩʨʝʜʩʪʘʚʘ ʧʣʘ˂ʘˁʘ (ʧʦʩʝʙʥʦ ʝʣʝʢʪʨʦʥʩʢʠʭ), ʢʘʦ ʠ ʝʬʠʢʘʩʥʠʿʘ ʧʣʘ˂ʘˁʘ. 

ʉʪʘʥʦʚʥʠʰʪʚʦ ʤʦʞʝ ʚʨʰʠʪʠ ʢʘʤʘʪʥʫ ʘʨʙʠʪʨʘʞʫ, ʩʝʣʝ˂ʠ ʜʝʧʦʟʠʪʝ ʫ ʜʨʫʛʝ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʫ ʢʦʿʠʤʘ ʢʘʤʘʪʝ ʤʦʛʫ ʙʠʪʠ ʚʠʰʝ, ʠʣʠ ʿʝ ʩʠʩʪʝʤ ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ 

ʨʘʟʚʠʿʝʥʠʿʠ. 

 ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʩʫ ʙʘʥʢʝ ʯʚʦʨʥʠ ʬʘʢʪʦʨ ʪʨʘʥʩʤʠʩʠʿʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, 

ʿʝʜʠʥʩʪʚʝʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʫ ɽʚʨʦʟʦʥʠ ʦʤʦʛʫ˂ʘʚʘ ʰʠʨʝˁʝ ʢʘʥʘʣʘ ʪʨʘʥʩʤʠʩʠʿʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʢʘʢʦ ʧʨʝʢʦ ʢʘʥʘʣʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʪʘʢʦ ʠ ʢʘʥʘʣʘ 

ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ ʢʨʝʜʠʪʘ. ɱʝʜʠʥʩʪʚʝʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʜʦʚʦʜʠ ʜʦ ʫʿʝʜʥʘʯʘʚʘˁʘ 

ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʙʘʥʢʝ ʩʚʦʿʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʬʦʨʤʠʨʘʿʫ ʫ ʩʢʣʘʜʫ ʩʘ 

ʪʨʞʠʰʥʠʤ ʢʨʝʪʘˁʠʤʘ ʠ ʦʨʠʿʝʥʪʘʮʠʿʦʤ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ. Ăʂʘʤʘʪʥʝ ʩʪʦʧʝ ʢʦʿʝ ʙʘʥʢʝ ʟʘʨʘʯʫʥʘʚʘʿʫ ʥʘ ʢʦʥʢʫʨʝʥʪʥʠʿʝʤ ʪʨʞʠʰʪʫ ʠʤʘʿʫ 

ʪʝʥʜʝʥʮʠʿʫ ʜʘ ʩʝ ʿʘʯʝ ʧʨʠʣʘʛʦʹʘʚʘʿʫ ʧʨʦʤʝʥʘʤʘ ʫ ʪʨʞʠʰʥʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ. ʊʦ 

ʿʝ ʢˀʫʯʥʠ ʝʣʝʤʝʥʘʪ ʟʘ ʥʝʦʤʝʪʝʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫ 

ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠñ
345
. ɼʦʢ ʩʫ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʝ ʧʨʝʜʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʿʝ ʙʘʥʢʘʨʩʢʠʭ 

ʩʠʩʪʝʤʘ ʠ ʩʪʚʘʨʘˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ ʙʠʣʝ ʧʨʠʩʫʪʥʝ ʫ ʮʝʣʠʥʠ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʜʦʪʣʝ ʩʫ ʧʨʝʜʥʦʩʪʠ ʿʝʜʠʥʩʪʚʝʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ ʚʝʟʘʥʠ ʟʘ 

ʤʦʥʝʪʘʨʥʫ ʬʫʥʢʮʠʿʫ ʩʧʝʮʠʬʠʯʥʦʩʪ ɽʚʨʦʟʦʥʝ. 

 ʀʥʪʝʛʨʘʮʠʿʘ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ, ʤʝʹʫʪʠʤ, ʦʣʘʢʰʘʚʘ ʠ ʪʨʘʥʩʤʠʩʠʿʫ 

ʝʢʩʪʝʨʥʠʭ ʰʦʢʦʚʘ ʠ ʩʪʦʛʘ ʬʦʨʤʠʨʘˁʝ ʤʦʛʫ˂ʠʭ ʢʨʠʟʘ. ʆʚʘ ʠʥʪʝʛʨʘʮʠʿʘ, Ăʢʦʿʘ 

ʥʝʠʟʙʝʞʥʦ ʚʦʜʠ ʢʘ ʪʦʤʝ ʜʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʢʦʿʝ ʧʦʩʣʫʿʫ ʥʘ ʿʝʜʠʥʩʪʚʝʥʦʤ 

ʪʨʞʠʰʪʫ, ʨʘʟʚʠʿʘʿʫ ʚʝʦʤʘ ʯʚʩʪʝ ʦʙʣʠʢʝ ʤʝʹʫʩʦʙʥʝ ʧʦʚʝʟʘʥʦʩʪʠ, ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʪʦʛʘ  

ʜʘ ʰʦʢʦʚʠ ʢʦʿʠ ʩʝ ʧʦʿʘʚˀʫʿʫ ʥʘ ʿʝʜʥʦʤ ʜʝʣʫ ʪʨʞʠʰʪʘ ʙʨʟʦ ʠ ʰʠʨʦʢʦ ʙʫʜʫ ʧʨʝʥʝʪʠ ʫ 
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ʩʚʝ ˁʝʛʦʚʝ ʜʝʣʦʚʝñ
346

. ɱʝʜʠʥʩʪʚʝʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʧʦʟʥʘʿʝ ʤʝʭʘʥʠʟʤʝ 

ʧʨʝʣʠʚʘˁʘ ʰʦʢʦʚʘ ʠʟ ʿʝʜʥʝ ʫ ʜʨʫʛʫ ʜʨʞʘʚʫ ʯʣʘʥʠʮʫ (Ăʬʠʥʘʥʩʠʿʩʢʘ ʟʘʨʘʟʘñ), ʘʣʠ ʠ 

ʙʣʘʞʝ ʦʙʣʠʢʝ ʝʢʦʥʦʤʩʢʝ ʠ ʨʝʛʫʣʘʪʦʨʥʝ ʘʨʙʠʪʨʘʞʝ: ʧʨʝʢʦʛʨʘʥʠʯʥʦ ʩʝˀʝˁʝ 

ʜʝʧʦʟʠʪʘ ʫ ʪʨʘʛʘˁʫ ʟʘ ʚʠʰʠʤ ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʠʣʠ ʚʝ˂ʦʤ ʩʠʛʫʨʥʦʰ˂ʫ, ʦʩʥʠʚʘˁʝ 

ʬʠʣʠʿʘʣʘ ʫ ʜʨʞʘʚʘʤʘ Ăʤʝʢʰʝñ ʨʝʛʫʣʘʪʠʚʝ ʠʣʠ ʧʦʨʝʩʢʠʭ ʧʦʛʦʜʥʦʩʪʠ ʠ ʜʨ. 

 

3.1. ʋʟʨʦʮʠ ʠ ʦʙʣʠʮʠ ʢʨʠʟʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ  ɽʚʨʦʟʦʥʝ 

Kʨʠʟʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ɽʚʨʦʟʦʥʝ ʜʝʦ ʿʝ ʦʧʰʪʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʢʦʿʘ ʿʝ 

ʟʘʭʚʘʪʠʣʘ ʥʘʿʧʨʝ Ăʿʝʟʛʨʦñ ʥʘʿʨʘʟʚʠʿʝʥʠʿʠʭ ʪʨʞʠʥʠʭ ʧʨʠʚʨʝʜʘ, ʘ ʟʘʪʠʤ ʩʝ ʧʨʦʰʠʨʠʣʘ 

ʥʘ ʯʠʪʘʚʦ ʩʚʝʪʩʢʦ ʪʨʞʠʰʪʝ, ʠʟʘʟʠʚʘʿʫ˂ʠ ʝʢʦʥʦʤʩʢʫ ʢʨʠʟʫ, ʢʦʿʘ ʩʝ ʯʝʩʪʦ ʧʦʨʝʜʠ ʩʘ 

ɺʝʣʠʢʦʤ ʝʢʦʥʦʤʩʢʦʤ ʢʨʠʟʦʤ ʫ ʧʝʨʠʦʜʫ 1929 ï 1933. ʛʦʜʠʥʝ
347

. 

ʆʥʦ ʰʪʦ ʿʝ ʠʟʚʝʩʥʦ, ʪʦ ʿʝ ʜʘ ʿʝ ʢʨʠʟʘ ʠʤʘʣʘ ʧʦʨʝʢʣʦ ʫ ʉʿʝʜʠˁʝʥʠʤ 

ɸʤʝʨʠʯʢʠʤ ɼʨʞʘʚʘʤʘ, ʘʣʠ ʫ ʦʙʿʘʰˁʝˁʫ ˁʝʥʠʭ ʫʟʨʦʢʘ ʧʦʩʪʦʿʠ ʥʠʭ ʭʠʧʦʪʝʟʘ
348

. 

ʀʩʧʠʪʠʚʘˁʝ ʢʨʝʪʘˁʘ ʥʘ ʘʤʝʨʠʯʢʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʫ ʜʝʮʝʥʠʿʠ ʢʦʿʘ ʿʝ 

ʧʨʝʪʭʦʜʠʣʘ ʢʨʠʟʠ, ʧʦʢʘʟʫʿʝ ʜʘ ʩʫ ʩʝ ʦʩʥʦʚʥʠ ʬʘʢʪʦʨʠ ʛʝʥʝʨʠʩʘˁʘ ʰʧʝʢʫʣʘʪʠʚʥʦʛ 

ʤʝʭʫʨʘ ʥʘʣʘʟʠʣʠ ʥʘ ʪʨʞʠʰʪʫ ʥʝʢʨʝʪʥʠʥʘ, ʢʦʿʝ ʿʝ Ăʨʦʜʥʦ ʤʝʩʪʦñ ʢʨʠʟʝ: ʨʝʣʘʪʠʚʥʦ 

ʝʢʩʧʘʥʟʠʚʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʘʤʝʨʠʯʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʬʠʥʘʥʩʠʿʩʢʝ 

ʠʥʦʚʘʮʠʿʝ, ʢʘʦ ʠ ʜʨʞʘʚʥʘ ʧʦʣʠʪʠʢʘ ʩʪʠʤʫʣʘʮʠʿʝ ʩʪʘʤʙʝʥʝ ʠʟʛʨʘʜˁʝ, ʧʦʩʝʙʥʦ ʟʘ 

ʤʘˁʠʥʩʢʝ ʛʨʫʧʝ ʫ ʘʤʝʨʠʯʢʦʤ ʜʨʫʰʪʚʫ
349
. ʉʪʠʤʫʣʠʩʘʥʝ ʿʝʚʪʠʥʠʤ ʠʟʚʦʨʠʤʘ 

ʩʨʝʜʩʪʘʚʘ ʠ ʜʨʞʘʚʥʠʤ ʩʫʙʚʝʥʮʠʿʘʤʘ, ʘ ʫ ʫʩʣʦʚʠʤʘ ʜʝʨʝʛʫʣʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʩʠʩʪʝʤʘ ʧʦʩʣʝ 1999. ʛʦʜʠʥʝ, ʘʤʝʨʠʯʢʝ ʙʘʥʢʝ ʠ ʜʨʫʛʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ 

ʬʦʨʤʠʨʘʣʝ ʩʫ ʧʨʦʬʠʪʥʠ ʤʦʜʝʣ ʬʠʥʘʥʩʠʨʘˁʘ ʢʫ˂ʘ ʠ ʩʪʘʥʦʚʘ ʜʫʞʥʠʢʘ ʢʦʿʠ ʥʠʩʫ 

ʠʤʘʣʠ ʧʫʥʫ ʢʨʝʜʠʪʥʫ ʩʧʦʩʦʙʥʦʩʪ (ʦʪʫʜʘ ʥʘʟʠʚ ʦʚʦʛ ʩʝʛʤʝʥʪʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʪʨʞʠʰʪʘ ï ʥʝʩʪʘʥʜʘʨʜʥʝ ʭʠʧʦʪʝʢʝ, ʝʥʛʣ. Subprime Loans) ʫ ʢʦʤʝ ʿʝ ʦʩʥʦʚʥʠ ʬʘʢʪʦʨ 

ʙʠʣʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ ʩʪʘʣʥʦ ʨʘʩʪʫ˂ʦʿ ʮʝʥʠ ʩʪʘʤʙʝʥʠʭ ʥʝʢʨʝʪʥʠʥʘ: ʫ ʩʣʫʯʘʿʫ 
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ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʥʘʧʣʘʪʝ ʭʠʧʦʪʝʢʘʨʥʠʭ ʢʨʝʜʠʪʘ, ʠʟ ʮʝʥʝ ʧʨʦʜʘʪʠʭ ʥʝʢʨʝʪʥʠʥʘ ʙʠʣʦ ʿʝ 

ʤʦʛʫ˂ʝ ʠʟʚʨʰʠʪʠ ʦʪʧʣʘʪʫ ʢʨʝʜʠʪʘ. 

ʉ ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʩʪʘʤʙʝʥʠ ʢʨʝʜʠʪʠ, ʧʦ ʩʚʦʿʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ, ʧʦʜʣʦʞʥʠ 

ʧʨʦʮʝʩʫ ʩʝʢʫʨʠʪʠʟʘʮʠʿʝ, ʦʜʥʦʩʥʦ ʨʝʬʠʥʘʥʩʠʨʘˁʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ, ʙʘʥʢʝ 

ʩʫ ʨʘʟʚʠʣʝ ʯʠʪʘʚ ʥʠʟ ʩʧʝʮʠʿʘʣʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʠʟʚʦʜʘ ʜʝʨʠʚʘʪʥʦʛ 

ʢʘʨʘʢʪʝʨʘ
350
, ʢʦʿʠ ʩʫ ʧʦʩʪʘʣʠ ʧʨʝʜʤʝʪ ʰʧʝʢʫʣʘʪʠʚʥʦʛ ʫʣʘʛʘˁʘ, ʘ ʢʦʿʠ ʩʫ, ʫ ʢʨʘʿˁʦʿ  

ʣʠʥʠʿʠ, ʙʠʣʠ ʟʘʩʥʦʚʘʥʠ ʥʘ ʧʦʚʝʨʝˁʫ ʫʣʘʛʘʯʘ ʫ ʥʦʨʤʘʣʥʘ ʢʨʝʪʘˁʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ 

ʪʨʞʠʰʪʫ. ʆʚʠ ʧʨʦʠʟʚʦʜʠ ʙʠʣʠ ʩʫ ʧʨʝʜʤʝʪ ʫʣʘʛʘˁʘ ʥʝ ʩʘʤʦ ʘʤʝʨʠʯʢʠʭ ʠʥʚʝʩʪʠʪʦʨʘ, 

ʥʝʛʦ ʠ ʝʚʨʦʧʩʢʠʭ, ʫʢˀʫʯʠʚ ʠ ʙʘʥʢʝ, ʧʝʥʟʠʿʩʢʝ ʬʦʥʜʦʚʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥʝ ʢʦʤʧʘʥʠʿʝ 

ʠʟ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ. 

ʉʪʘʛʥʘʮʠʿʘ ʠ ʧʘʜ ʮʝʥʘ ʥʝʢʨʝʪʥʠʥʘ ʥʘ ʘʤʝʨʠʯʢʦʤ ʪʨʞʠʰʪʫ ʙʠʦ ʿʝ ʩʠʛʥʘʣ ʜʘ 

˂ʝ ʰʧʝʢʫʣʘʪʠʚʥʠʦ ʤʝʭʫʨ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʧʫ˂ʠ, ʧʦʰʪʦ ʿʝ ʠʩʮʨʧʝʥʘ 

ʪʨʘʞˁʘ ʠʥʚʝʩʪʠʪʦʨʘ ʟʘ ʜʝʨʠʚʘʪʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ, ʿʝʨ ʧʘʜ ʮʝʥʘ 

ʥʝʢʨʝʪʥʠʥʘ ʥʠʿʝ ʛʘʨʘʥʪʦʚʘʦ ʩʠʛʫʨʥʝ ʧʨʠʥʦʩʝ. 

ɸʥʘʣʠʟʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʫʢʘʟʘʣʝ ʩʫ ʥʘ ʪʘʯʘʥ ʜʘʪʫʤ ˁʝʥʦʛ ʥʘʩʪʘʥʢʘ, 

ʦʜʥʦʩʥʦ ʧʨʩʢʘˁʘ ʰʧʝʢʫʣʘʪʠʚʦʛ ʤʝʭʫʨʘ: 7. ʘʚʛʫʩʪ 2007. ʛʦʜʠʥʝ
351
, ʢʘʜʘ ʿʝ 

ʦʙʫʩʪʘʚˀʝʥʘ ʦʪʢʫʧ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʿʝʜʠʥʠʮʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʬʦʥʜʘ, ʢʦʿʠʤ ʿʝ 

ʫʧʨʘʚˀʘʣʘ ʬʨʘʥʮʫʩʢʘ ʙʘʥʢʘ, ʇʘʨʠʩʢʘ ʥʘʮʠʦʥʘʣʥʘ ʙʘʥʢʘ ʇʘʨʠʙʘ  (Banque Nationale 

de Paris Paribas). ʇʦʩʣʝʜʠʮʘ ʿʝ ʙʠʣʘ ʣʘʥʯʘʥʘ ʥʝʣʠʢʚʠʜʥʦʩʪ ʙʘʥʘʢʘ  ʠ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 

ʢʦʤʧʘʥʠʿʘ, ʢʦʿʘ ʿʝ ʧʨʝʨʘʩʣʘ ʫ ʙʘʥʢʘʨʩʢʫ ʧʘʥʠʢʫ. ʄʝʹʫʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʿʝ ʧʨʝʩʪʘʣʦ ʜʘ ʬʫʥʢʮʠʦʥʠʰʝ, ʧʦʩʝʙʥʦ ʧʦʩʣʝ ʩʣʦʤʘ ʘʤʝʨʠʯʢʝ 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʙʘʥʢʝ ʃʠʤʘʥ ɹʨʘʜʝʨʩ (Lehman Brothers), ʩʨʝʜʠʥʦʤ ʩʝʧʪʝʤʙʨʘ 2008. 

ʛʦʜʠʥʝ, ʧʦʰʪʦ ʿʝ ʢʨʠʟʘ ʠʟʘʟʚʘʣʘ ʦʧʰʪʝ ʥʝʧʦʚʝʨʝˁʝ ʠ ʘʢʪʠʚʠʨʘʣʘ ʨʠʟʠʢ 

ʢʦʥʪʨʘʧʘʨʪʥʝʨʘ ʥʘ ʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ. ʌʫʥʢʮʠʿʝ ʤʝʭʘʥʠʟʤʘ ʪʨʞʠʰʪʘ ʥʦʚʮʘ 

ʧʨʝʫʟʝʣʝ ʩʫ ʜʨʞʘʚʝ ʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʦʙʝʟʙʝʹʫʿʫ˂ʠ ʣʠʢʚʠʜʥʫ ʧʦʜʨʰʢʫ ʙʘʥʢʘʤʘ 

                                                 
350  ʆ ʦʙʝʣʝʞʿʠʤʘ ʜʝʨʠʚʘʪʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʪʨʞʠʰʪʫ ʜʝʨʠʚʘʪʘ ʠ ʧʦʿʘʚʥʠʤ ʦʙʣʠʮʠʤʘ 

ʢʨʠʟʝ 2007 ï 2009, ʚʠʜʝʪʠ: ɹʨʘʥʢʦ ɺʘʩʠˀʝʚʠ˂, ʆʩʥʦʚʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ, ɿʘʚʝʪ, ɹʝʦʛʨʘʜ, 

2009. 
351  Frederic S. Mishkin, Over trhe Cliff: From the Subprime to the Global Financial Crisis, NBER Working 

paper Series, Working Paper 16609, December 2010, ʩʪʨ. 2. 
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ʤʘʩʠʚʥʠʤ ʠʥʪʝʨʚʝʥʮʠʿʘʤʘ ʥʘʿʧʨʝ ʫ ʉɸɼ
352
,  ʟʘʪʠʤ ʠ ʫ ʜʨʫʛʠʤ ʜʨʞʘʚʘʤʘ, ʘ ʧʦʩʝʙʥʦ 

ʫ ɽʚʨʦʟʦʥʠ
353

. 

ʄʝʭʘʥʠʟʤʠ ʪʨʘʥʩʤʠʩʠʿʝ ʢʨʠʟʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʠ ʦʙʝʣʝʞʿʘ ʢʨʠʟʝ ʫ 

ʙʘʥʢʘʨʩʢʝ ʩʝʢʪʦʨʝ  ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ ʙʠʣʠ ʩʫ ʚʠʰʝʩʪʨʫʢʠ: 

- ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ ʥʝʩʪʘʥʜʘʨʜʥʝ ʭʠʧʦʪʝʢʘʨʥʝ ʜʝʨʠʚʘʪʝ, ʙʘʥʢʝ ʩʫ 

ʧʨʝʪʨʧʝʣʝ ʛʫʙʠʪʢʝ, ʢʦʿʠ ʩʫ ʤʦʨʘʣʠ ʙʠʪʠ ʧʦʢʨʠʚʝʥʠ ʥʘ ʪʝʨʝʪ ʢʘʧʠʪʘʣʘ, 

ʩʤʘˁʫʿʫ˂ʠ ʪʘʢʦ ʨʝʛʫʣʘʪʦʨʥʠ ʥʠʚʦ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʩʫ ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ 

ʟʘʭʪʝʚʘʣʠ ʟʘ ʥʦʨʤʘʣʥʦ ʧʦʩʣʦʚʘˁʝ ʙʘʥʢʝ; 

- ʧʦʚʝ˂ʘʥʘ ʨʠʟʠʯʥʦʩʪ ʙʘʥʘʢʘ ʫʩʣʝʜ ʛʫʙʠʪʘʢʘ ʜʦʚʝʣʘ ʿʝ ʜʦ ʘʢʪʠʚʠʨʘˁʘ 

ʨʝʧʫʪʘʮʠʦʥʦʛ ʨʠʟʠʢʘ, ʢʦʿʠ ʿʝ ʠʟʨʘʞʝʥ ʢʨʦʟ ʥʝʤʦʛʫ˂ʥʦʩʪ ʧʨʠʙʘʚˀʘˁʘ 

ʩʨʝʜʩʪʘʚʘ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ʠ ʜʦ ʧʦʿʘʚʝ ʥʝʣʠʢʚʠʜʥʦʩʪʠ; 

- ʦʜʣʠʚ ʩʨʝʜʩʪʘʚʘ ʜʝʧʦʥʝʥʘʪʘ ʙʠʦ ʿʝ ʨʝʟʫʣʪʘʪ ʥʝʧʦʚʝʨʝˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ 

ʣʠʢʚʠʜʥʦʩʪ ʠ ʩʦʣʚʝʥʪʥʦʩʪ ʙʘʥʘʢʘ; 

- ʙʘʥʢʝ ʩʫ ʙʠʣʝ ʧʨʠʥʫʹʝʥʝ ʜʘ ʧʨʦʜʘʿʫ ʬʠʥʘʥʩʠʿʩʢʫ ʘʢʪʠʚʫ ʧʦ ʜʘʣʝʢʦ ʤʘˁʦʿ 

ʚʨʝʜʥʦʩʪʠ (ʪʟʚ. ʧʨʦʜʘʿʘ ʫ ʮʠˀʫ ʛʘʰˁʘ ʧʦʞʘʨʘ), ʰʪʦ ʠʭ ʿʝ ʚʦʜʠʣʦ ʫ ʜʘˀʝ 

ʛʫʙʠʪʢʝ; 

- ʜʘ ʙʠ ʦʙʝʟʙʝʜʠʣʝ ʜʦʜʘʪʥʫ ʣʠʢʚʠʜʥʦʩʪ, ʙʘʥʢʝ ʩʫ ʤʦʨʘʣʝ ʜʘ ʩʤʘˁʝ ʦʙʠʤ 

ʢʨʝʜʠʪʠʨʘˁʘ ʧʨʠʚʨʝʜʝ, ʦʜʥʦʩʥʦ ʜʘ ʩʤʘˁʝ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʨʝʘʣʥʦʤ 

ʩʝʢʪʦʨʫ (ʝʥʛʣ. Deleverage); 

- ʟʘʩʪʦʿ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫʟʨʦʢʦʚʘʦ ʿʝ ʥʝʤʦʛʫ˂ʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠʟ 

ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ ʜʘ ʚʨʘ˂ʘʿʫ ʢʨʝʜʠʪʝ, ʰʪʦ ʿʝ ʘʢʪʠʚʠʨʘʣʦ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ 

ʙʘʥʘʢʘ ʠ ʚʝʣʠʢʠ ʦʙʠʤ ʪʟʚ. ʥʝʥʘʧʣʘʪʠʚʠʭ ʢʨʝʜʠʪʘ (ʅʇʃ ï ʝʥʛʣ. Non 

Performing Loans) ʠ ʜʦʜʘʪʥʠ ʧʨʠʪʠʩʘʢ ʥʘ ʢʘʧʠʪʘʣ ʙʘʥʘʢʘ; 

- ʫ ʧʝʨʠʦʜʫ ʝʢʩʧʘʥʟʠʿʝ ʰʧʝʢʫʣʘʪʠʚʥʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʩʫ, ʧʦʜʩʪʠʮʘʥʝ 

ʢʦʥʢʫʨʝʥʮʠʿʦʤ (Ăʂʘʜʘ ʩʚʠ ʠʛʨʘʿʫ, ʤʦʨʘʰ ʠ ʪʠñ, ʨʝʢʘʦ ʿʝ ʧʨʚʠ ʯʦʚʝʢ 
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ʘʤʝʨʠʯʢʝ ʙʘʥʢʝ ɹʝʥʢ ʦʬ ɸʤʝʨʠʢʘ), ʬʦʨʤʠʨʘʣʝ ʥʠʟ ʚʘʥʙʠʣʘʥʩʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ, ʯʠʿʠ ʨʠʟʠʢ ʫʣʘʛʘˁʘ ʥʠʿʝ ʙʠʦ ʚʝʟʘʥ ʟʘ ʢʘʧʠʪʘʣ ʙʘʥʘʢʘ, ʘ ʫ 

ʧʝʨʠʦʜʫ ʢʨʠʟʝ ʤʦʨʘʣʝ ʩʫ ʩʫ ʦʙʘʚʝʟʝ ʪʠʭ ʠʥʩʪʠʪʫʮʠʿʘ (ʝʥʛʣ. Shadow 

Banking) ʠʩʢʘʟʘʪʠ ʫ ʙʠʣʘʥʩʠʤʘ, ʰʪʦ ʿʝ ʧʦʚʝ˂ʘʣʦ ʛʫʙʠʪʘʢ ʙʘʥʘʢʘ ʠ 

ʩʤʘˁʠʣʦ ʨʝʛʫʣʘʪʦʨʥʠ ʥʠʚʦ ʢʘʧʠʪʘʣʘ. 

ʂʨʠʟʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ɽʚʨʦʟʦʥʝ ʧʦ ʩʚʦʿʦʿ ʦʰʪʨʠʥʠ ʠ ʧʦʩʣʝʜʠʮʘʤʘ, ʢʘʦ ʠ 

ʧʦ ʪʨʘʿʘˁʫ, ʧʨʝʚʘʟʠʰʣʘ ʿʝ ʢʨʠʟʝ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʜʨʫʛʠʭ ʨʘʟʚʠʿʝʥʠʭ ʜʨʞʘʚʘ  ʠ 

ʧʦʨʝʜ ʤʘʩʠʚʥʝ ʜʨʞʘʚʥʝ ʠʥʪʝʨʚʝʥʮʠʿʝ ʠ ʘʢʪʠʚʠʨʘˁʘ ʤʝʨʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

ʥʘ ʦʙʝʟʙʝʹʠʚʘˁʫ ʣʠʢʚʠʜʥʦʩʪʠ ʩʠʩʪʝʤʘ. ʌʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʪʨʘʥʩʬʦʨʤʠʩʘʥʘ ʿʝ ʦʜ 

2010. ʛʦʜʠʥʝ ʫ ʢʨʠʟʫ ʿʘʚʥʦʛ ʜʫʛʘ ɽʚʨʦʟʦʥʝ ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʩʫ ʙʘʥʢʝ ʙʠʣʝ ʧʦʜ ʩʪʘʣʥʠʤ 

ʢʨʠʟʥʠʤ ʧʨʠʪʠʩʢʦʤ, ʢʦʿʠ ʿʝ ʦʪʝʞʘʚʘʦ ʨʘʟʚʦʿ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʉʣʦʞʝʥʠ 

ʩʠʩʪʝʤ ʢʦʦʨʜʠʥʘʮʠʿʝ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʢʘʦ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ 

ʜʝʬʠʮʠʪ ʠʥʪʝʛʨʘʮʠʿʝ, ʫʪʠʮʘʣʠ ʩʫ ʥʘ ʩʧʦʨʦʩʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ 

ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʜʨʫʛʠʭ ʜʨʞʘʚʘ  ʫ ʢʦʿʠʤʘ ʿʝ ʦʜʣʫʯʠʚʘˁʝ ʙʠʣʦ 

ʝʬʠʢʘʩʥʠʿʝ ʫ ʧʨʠʣʘʛʦʹʘʚʘˁʫ ʪʨʞʠʰʥʠʤ ʠ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ʆʰʪʨʠʥʫ ʢʨʠʟʝ 

ʧʦʿʘʯʘʦ ʿʝ ʠ Ăʩʫʧʝʨʚʠʟʦʨʩʢʠ ʥʘʮʠʦʥʘʣʠʟʘʤñ, ʦʜʥʦʩʥʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦ ʫʦʙʣʠʯʝˁʝ 

ʢʦʥʪʨʦʣʝ ʙʘʥʘʢʘ, ʢʦʿʘ ʿʝ ʙʠʣʘ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ, ʙʝʟ 

ʤʦʛʫ˂ʥʦʩʪʠ ʢʦʦʨʜʠʥʘʮʠʿʝ ʘʢʮʠʿʝ ʥʘ ʥʠʚʦʫ ɽʚʨʦʟʦʥʝ ʢʘʦ ʮʝʣʠʥʝ (ʣʘʙʘʚʠ 

Ăʤʝʤʦʨʘʥʜʫʤʠ ʦ ʨʘʟʫʤʝʚʘˁʫñ ʠʟʤʝʹʫ ʥʘʮʠʦʥʘʣʥʠʭ ʩʫʧʝʨʚʠʟʦʨʩʢʠʭ ʦʨʛʘʥʘ ʙʘʥʘʢʘ ʠ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʞʠʰʪʘ ʥʠʩʫ ʦʤʦʛʫ˂ʠʣʠ ʝʬʠʢʘʩʥʫ ʘʢʮʠʿʫ ʥʘ ʩʘʚʣʘʜʘʚʘˁʫ ʢʨʠʟʝ)
354

. 

ʉʘ ʠʟʙʠʿʘˁʝʤ ʢʨʠʟʝ, ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʩʫ ʧʨʠʙʝʛʣʝ ʥʘʮʠʦʥʘʣʥʠʤ ʠʥʪʝʨʚʝʥʮʠʿʘʤʘ, 

ʟʘʪʚʘʨʘʿʫ˂ʠ ʪʘʢʦ ʥʘʮʠʦʥʘʣʥʘ ʙʘʥʢʘʨʩʢʘ ʠ ʬʠʥʘʥʩʠʿʩʢʘ ʪʨʞʠʰʪʘ, ʧʦʿʘʯʘʚʘʿʫ˂ʠ 

ʝʬʝʢʪʝ ʢʨʠʟʝ. ʀ ʤʝʭʘʥʠʟʤʠ ʨʝʛʫʣʘʮʠʿʝ ʥʘ ʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫ ʥʠʩʫ ʙʠʣʠ ʘʜʝʢʚʘʪʥʠ 

ʢʨʝʪʘˁʠʤʘ ʥʘ ʙʘʥʢʘʨʩʢʠʤ ʠ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʨʞʠʰʪʠʤʘ, ʪʘʢʦ ʜʘ ʩʫ ʧʦʦʰʪʨʠʣʠ 

ʜʝʣʦʚʘˁʝ ʢʨʠʟʝ (ʥʘ ʧʨʠʤʝʨ, ʨʝʛʫʣʘʮʠʿʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʘʢʘ, ʧʨʝʫʟʝʪʘ ʠʟ 

ʤʝʹʫʥʘʨʦʜʥʝ ʨʝʛʫʣʘʪʠʚʝ ɹʘʟʝʣʩʢʦʛ ʢʦʤʠʪʝʪʘ ʟʘ ʙʘʥʢʘʨʩʢʫ ʨʝʛʫʣʘʪʠʚʫ; 

ʟʘʥʝʤʘʨʠʚʘˁʝ ʨʝʛʫʣʘʪʠʚʝ ʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʘʢʘ, ʥʝʘʜʝʢʚʘʪʥʦ ʨʝʛʫʣʠʩʘˁʝ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ; ʥʝʘʜʝʢʚʘʪʥʘ ʧʨʦʮʝʥʘ ʨʠʟʠʢʘ ʠ ʦʩʣʘˁʘˁʝ ʥʘ ʨʝʿʪʠʥʛ 
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ʘʛʝʥʮʠʿʝ, ʢʦʿʝ ʩʫ ʯʝʩʪʦ ʙʠʣʝ ʫ ʩʫʢʦʙʫ ʠʥʪʝʨʝʩʘ ʫ ʧʨʦʮʝʩʫ ʩʘʦʧʰʘʪʘʚʘˁʘ ʦʮʝʥʘ ʦ 

ʙʦʥʠʪʝʪʫ ʧʦʿʝʜʠʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʜʝʨʠʚʘʪʘ; ʦʩʣʘˁʘˁʝ ʥʘ ʤʠʢʨʦ-

ʧʨʫʜʝʥʮʠʦʥʫ ʨʝʛʫʣʘʪʠʚʫ, ʦʜʥʦʩʥʦ ʥʘ ʨʝʛʫʣʘʪʠʚʫ ʨʠʟʠʢʘ ʠʟ ʧʦʩʣʦʚʘˁʘ, ʘ 

ʟʘʥʝʤʘʨʠʚʘˁʝ ʩʠʩʪʝʤʩʢʠʭ ʨʠʟʠʢʘ ʚʝʟʘʥʠʭ ʟʘ ʮʝʣʠʥʫ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ; ʠ ʜʨ.)
355

. 

ʆʚʘʢʚʦ ʩʪʘˁʝ ʨʝʛʫʣʘʮʠʿʝ ʠ ʘʫʪʘʨʭʠʯʥʝ ʘʢʮʠʿʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʟʥʘʯʠʣʠ ʩʫ ʜʘ 

ʩʝ ʫ ʪʦʢʫ ʢʨʠʟʝ, ʧʦʨʝʜ ʨʝʰʘʚʘˁʘ ʙʠʣʘʥʩʥʠʭ ʧʨʦʙʣʝʤʘ ʙʘʥʘʢʘ, ʤʦʨʘʿʫ ʨʝʰʘʚʘʪʠ ʠ 

ʧʠʪʘˁʘ ʩʠʩʪʝʤʩʢʦʛ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʟʘ ʙʘʥʢʝ ʢʘʦ ʠ  ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʫʩʘʚʨʰʘʚʘˁʘ 

ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʫ ʧʨʘʚʮʫ ʿʘʯʘˁʘ ʬʫʥʢʮʠʿʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʙʘʥʢʘʨʩʢʦʛ 

ʪʨʞʠʰʪʘ ʘʣʠ ʠ ʫ ʧʨʘʚʮʫ ʜʘˀʝ ʧʦʣʠʪʠʯʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. 

ʆʰʪʨʠʥʠ ʢʨʠʟʝ ʜʦʧʨʠʥʝʦ ʿʝ ʠ ʭʠʧʝʨʪʨʦʬʠʨʘʥʠ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ï ʦʙʠʤ 

ʙʘʥʢʘʨʩʢʝ ʘʢʪʠʚʝ ʿʝ ʫ 2008. ʛʦʜʠʥʠ ʠʟʥʦʩʠʦ 350% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (ʫ ʧʦʨʝʹʝˁʫ ʩʘ 78% ʫ ʉɸɼ ʠ 174% ʫ ɱʘʧʘʥʫ ʫ ʦʜʥʦʩʫ ʥʘ ʨʝʩʧʝʢʠʚʘʥ 

ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʠ ʧʨʦʠʟʚʦʜ)
356
, ʘʣʠ ʠ ʯʠˁʝʥʠʮʘ ʜʘ ʩʫ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʥʘʩʪʦʿʘʣʝ ʜʘ 

ʩʘʯʫʚʘʿʫ Ăʩʚʦʿʝñ ʙʘʥʢʝ, ʧʦʣʘʟʝ˂ʠ ʦʜ ˁʠʭʦʚʝ ʚʘʞʥʦʩʪʠ ʟʘ ʜʦʤʘ˂ʝ ʙʘʥʢʘʨʩʢʦ 

ʪʨʞʠʰʪʝ, ʘ ʫ ʦʜʩʫʩʪʚʫ ʿʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʩʘʥʘʮʠʿʝ ʠ ʛʘʰʝˁʘ ʙʘʥʘʢʘ ʥʘ ʥʠʚʦʫ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ɽʚʨʦʟʦʥʝ. 

ʂʨʠʟʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ɽʚʨʦʟʦʥʝ, ʢʘʦ ʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʫ ʮʝʣʠʥʠ, ʘʣʠ ʠ  

ʜʨʫʛʠʭ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ, ʟʘʧʦʯʝʣʘ ʿʝ ʢʘʦ ʢʨʠʟʘ ʙʠʣʘʥʩʘ ʧʦʿʝʜʠʥʠʭ ʙʘʥʘʢʘ, ʘ 

ʟʘʪʠʤ ʿʝ ʪʨʘʥʩʬʦʨʤʠʩʘʥʘ ʫ ʩʠʩʪʝʤʩʢʫ ʢʨʠʟʫ, ʢʦʿʘ ʿʝ ʧʦʛʦʜʠʣʘ ʧʦʿʝʜʠʥʝ ʜʝʣʦʚʝ ʠʣʠ 

ʮʝʣʠʥʫ ʥʘʮʠʦʥʘʣʥʠʭ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʠ ʿʝʜʠʥʩʪʚʝʥʦ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ 

ɽʚʨʦʟʦʥʝ. ʉʠʩʪʝʤʩʢʘ ʢʨʠʟʘ ʥʠʿʝ ʠʤʘʣʘ ʥʘʿʦʯʠʪʠʿʝ ʤʘʥʠʬʝʩʪʘʮʠʿʝ ʫ  Ăʿʫʨʠʰʫ ʥʘ 

ʜʝʧʦʟʠʪʝñ ʙʘʥʘʢʘ, ʢʘʦ ʰʪʦ ʿʝ ʦʙʠʯʥʦ ʙʠʦ ˁʝʥ ʪʦʢ ʫ ʨʘʥʠʿʠʤ ʧʝʨʠʦʜʠʤʘ, ʩ ʦʙʟʠʨʦʤ 

ʜʘ ʩʫ ʜʨʞʘʚʝ ʥʘ ʧʨʚʝ ʟʥʘʢʝ ʢʨʠʟʝ ʧʦʿʘʯʘʣʝ Ăʟʘʰʪʠʪʥʫ ʤʨʝʞʫñ ʜʝʧʦʥʝʥʘʪʘ, 

ʧʦʜʠʞʫ˂ʠ ʛʨʘʥʠʮʫ ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ. ʋʤʝʩʪʦ ʪʦʛʘ, ʦʥʘ ʿʝ ʙʠʣʘ ʫʩʤʝʨʝʥʘ ʥʘ 

Ăʿʫʨʠʰ ʥʘ ʣʠʢʚʠʜʥʦʩʪñ ʙʘʥʘʢʘ
357
, ʢʘʦ ʠ ˁʠʭʦʚʠʭ ʠʟʚʝʜʝʥʠʭ ʚʘʥʙʠʣʘʥʩʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ (ʪʟʚ. Ăʙʘʥʢʘʨʩʪʚʦ ʫ ʩʝʥʮʠñ), ʢʦʿʝ ʩʫ ʙʘʥʢʝ ʢʦʨʠʩʪʠʣʝ ʟʘ ʫʣʘʛʘˁʘ ʠ 

ʪʨʛʦʚʠʥʫ ʩʘ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠʤ ʜʝʨʠʚʘʪʠʤʘ. Ăʇʨʝ ʢʨʠʟʝ, 

                                                 
355  ɺʠʜʝʪʠ ʰʠʨʝ ʫ: The High Level Group of Financial Supervision in the EU (De la Rosiere Group), 

Report, Brussels, 25 February 2009, ʩʪʨ. 10 ï 11. 
356  High-level Expert Group on reforming the structure of the EU banking sector Chaired by Erkki 

Liikanen, Final Report, Brussels, 2 october 2012,  ʩʪʨ. 12 
357  Bailing out the Banks: Reconciling Stability and Competition, Centre for Economic Policy Research, 

London,  2010, ʩʪʨ. 26. 
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ʩʠʩʪʝʤʩʢʠ ʨʠʟʠʢ ʫʦʙʠʯʘʿʝʥʦ ʩʝ ʤʘʥʠʬʝʩʪʦʚʘʦ ʢʨʦʟ `ʜʦʤʠʥʦ ʝʬʝʢʘʪ`, ʫ ʢʦʤʝ ʿʝ ʩʣʦʤ 

ʿʝʜʥʝ ʙʘʥʢʝ ʠʟʘʟʠʚʘʦ ʩʣʦʤ ʜʨʫʛʠʭ, ʢʨʦʟ ʤʝʹʫʙʘʥʢʘʨʩʢʫ ʠ ʜʨʫʛʫ ʙʠʣʘʪʝʨʘʣʥʫ 

ʠʟʣʦʞʝʥʦʩʪ. ʂʨʠʟʘ ʿʝ, ʤʝʹʫʪʠʤ,  ʠʤʘʣʘ ʜʨʫʛʘʯʠʿʫ ʜʠʥʘʤʠʢʫ. ʆʥʘ ʩʝ ʠʩʧʦˀʠʣʘ ʫ 

ʩʫʰʪʠʥʠ ʢʨʦʟ ʰʦʢʦʚʝ ʛʫʙˀʝˁʘ ʧʦʚʝʨʝˁʘ, ʦʯʝʢʠʚʘˁʘ ʠ ʧʨʝʪʧʦʩʪʘʚʢʠ. ʆʧʘʩʥʦʩʪ 

ʢʨʠʟʝ ʿʝ ʧʦʪʭʨʘˁʠʚʘʣʘ ʥʝʠʟʚʝʩʥʦʩʪ ʠ ʥʝʧʦʚʝʨʝˁʝ, ʰʪʦ ʿʝ ʟʘ ʧʦʩʣʝʜʠʮʫ ʠʤʘʣʦ 

ʟʘʤʨʟʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʪʨʞʠʰʪʘ, ʩʘ ʨʘʟʘʨʘʿʫ˂ʠʤ ʝʬʝʢʪʠʤʘ ʧʦ ʙʘʥʢʝ ʢʦʿʝ ʩʫ ʧʦʩʪʘʣʝ 

ʨʘʩʪʫ˂ʝ ʟʘʚʠʩʥʝ ʦʜ ʬʦʥʜʦʚʘ ʩʘ ʪʨʞʠʰʪʘñ
358

. 

ʌʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʿʝ ʫʟʨʦʢʦʚʘʣʘ ʧʘʜ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʙʘʥʘʢʘ ʠ ʚʠʩʦʢʝ 

ʛʫʙʠʪʢʝ, ʧʘʜ ʮʝʥʘ ʚʣʘʩʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ (ʘʢʮʠʿʘ) ʙʘʥʘʢʘ  ʠ ʦʧʰʪʫ 

ʥʝʣʠʢʚʠʜʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ. ʇʦʜʘʮʠ ʤʦʛʫ ʠʣʫʩʪʨʦʚʘʪʠ ʦʚʝ ʢʦʥʩʪʘʪʘʮʠʿʝ. 

ʇʨʦʬʠʪʘʙʠʣʥʦʩʪ ʙʘʥʘʢʘ ʦʙʠʯʥʦ ʩʝ ʤʝʨʠ ʩʪʦʧʘʤʘ ʧʦʚʨʘ˂ʘʿʘ ʥʘ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ 

(Return on Equity, ROE) ʠ ʩʪʦʧʦʤ ʧʦʚʨʘ˂ʘʿʘ ʥʘ ʘʢʪʠʚʫ (Return on Assets, ROA). ʅʘ 

ʧʨʠʤʝʨʫ 20 ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘ ʫ ɽʚʨʦʟʦʥʠ, ʚʠʜˀʠʚʦ ʿʝ ʥʝʛʘʪʠʚʥʦ ʢʨʝʪʘˁʝ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ. 

ɻʨʘʬʠʢʦʥ 3.1. ʉʪʦʧʘ ʧʦʚʨʘ˂ʘʿʘ ʥʘ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘ 

ɽʚʨʦʟʦʥʝ 

 

ʀʟʚʦʨ: High-level Expert Group on reforming the structure of the EU banking sector Chaired by 

Erkki Liikanen, Final Report, Brussels, 2 october 2012,  ʩʪʨ. 20. 

ʂʨʝʪʘˁʝ ʙʝʨʟʘʥʩʢʠʭ ʠʥʜʝʢʩʘ ʤʦʞʝ ʠʣʫʩʪʨʦʚʘʪʠ ʚʨʝʜʥʦʩʪ ʘʢʮʠʿʘ ʙʘʥʘʢʘ. 

ʀʥʜʝʢʩ ʝʚʨʦʧʩʢʠʭ ʙʘʥʘʢʘ ʢʦʿʝ ʩʘʯʠˁʘʚʘ ʘʤʝʨʠʯʢʘ ʢʦʤʧʘʥʠʿʘ ɼʦʫ ɷʦʥʩ (Dow Jones), 

ʧʦʢʘʟʫʿʝ ʩʣʝʜʝ˂ʝ ʢʨʝʪʘˁʝ ʫ ʧʝʨʠʦʜʫ ʿʘʥʫʘʨ 2007 ï ʿʘʥʫʘʨ 2011. ʛʦʜʠʥʝ: 

                                                 
358 Wim Fonteyne et al.,  Crisis Management and Resolution for a European Banking System, IMF, 

WP/10/70,  March 2010, ʩʪʨ.  11. 



164 

ɻʨʘʬʠʢʦʥ 3.3. Dow Jones Euro Stoxx Banks ʠʥʜʝʢʩ ʮʝʥʘ 

 

ʀʟʚʦʨ: High-level Expert Group on reforming the structure of the EU banking sector Chaired by 

Erkki Liikanen, Final Report, Brussels, 2 october 2012,  ʩʪʨ. 20. 

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʦʙʠʤ ʥʝʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ, ʪʨʝʙʘ ʥʘʚʝʩʪʠ 

ʧʦʜʘʪʘʢ  ʜʘ ʿʝ ʧʨʝʢʦʛʨʘʥʠʯʥʠ ʪʦʢ ʬʦʥʜʦʚʘ ʩʘʤʦ ʫ ʧʦʩʣʝʜˁʝʤ ʢʚʘʨʪʘʣʫ 2008. ʛʦʜʠʥʝ 

ʙʠʦ ʩʤʘˁʝʥ ʟʘ 1,8 ʭʠˀʘʜʘ ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ, ʰʪʦ ʿʝ ʙʠʦ Ăʥʘʿʚʝ˂ʠ ʧʘʜ ʫ ʠʩʪʦʨʠʿʠ 

ʩʚʝʪʩʢʦʛ ʪʨʞʠʰʪʘ ʥʦʚʮʘñ
359
; ʨʝʣʝʚʘʥʪʘʥ ʧʦʜʘʪʘʢ ʢʦʿʠ ʠʣʫʩʪʨʫʿʝ ʦʙʠʤ 

ʥʝʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʘʢʘ ʫ ɽʚʨʦʟʦʥʠ ʤʦʞʝ ʙʠʪʠ ʦʙʠʤ ʝʤʠʩʠʿʝ ʥʦʚʮʘ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ ʧʝʨʠʦʜʫ ʘʚʛʫʩʪ 2007 ï ʬʝʙʨʫʘʨ 2012, ʫ ʠʟʥʦʩʫ ʦʜ 1,1 ʭʠˀʘʜʫ 

ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ
360
; ʪʦʣʠʢʦ ʩʫ ʢʨʝʜʠʪʠ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

ʩʫʧʩʪʠʪʫʠʩʘʣʠ ʥʝʜʦʩʪʘʪʘʢ ʪʨʞʠʰʥʦʛ ʧʨʠʙʘʚˀʘˁʘ ʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʘʢʘ (ʥʘ 

ʛʣʦʙʘʣʥʦʤ ʥʠʚʦʫ, ʦʜʥʦʩʥʦ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ ʥʦʚʮʘ, ʥʝʜʦʩʪʘʪʘʢ ʣʠʢʚʠʜʥʦʩʪʠ ʤʦʞʝ 

ʩʝ ʠʟʨʘʟʠʪʠ ʢʨʦʟ ʫʢʫʧʥʠ ʦʙʠʤ ʣʠʢʚʠʜʥʦʩʪʠ ʦʜʦʙʨʝʥ ʦʜ ʩʪʨʘʥʝ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ 

ʦʜ 8,9 ʭʠˀʘʜʘ ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ, ʧʦ ʧʨʦʮʝʥʠ ʄʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʬʦʥʜʘ ʠʟ 

ʦʢʪʦʙʨʘ 2009. ʛʦʜʠʥʝ)
361

. 

ʂʨʠʟʘ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʠ ʿʝʜʠʥʩʪʚʝʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ ɽʚʨʦʟʦʥʝ ʠ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʨʝʰʘʚʘʥʘ ʿʝ ʢʨʦʟ ʥʝʢʦʣʠʢʦ ʦʩʥʦʚʥʠʭ ʢʘʥʘʣʘ: 

                                                 
359  Bailing out the Banks: Reconciling Stability and Competition, Centre for Economic Policy Research, 

London,  2010, ʩʪʨ. 34. 
360  High-level Expert Group on reforming the structure of the EU banking sector Chaired by Erkki 

Liikanen, Final Report, Brussels, 2 october 2012,  ʩʪʨ. 22. 
361  Bailing out the Banks: Reconciling Stability and Competition, Centre for Economic Policy Research, 

London,  2010, ʩʪʨ. 33. 
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- ʜʨʞʘʚʥʦʤ ʠʥʪʝʨʚʝʥʮʠʿʦʤ ʥʘ ʢʦʥʩʦʣʠʜʘʮʠʿʠ ʠ ʩʘʥʘʮʠʿʠ ʙʘʥʢʘʨʩʢʠʭ 

ʩʠʩʪʝʤʘ (ʫ ʦʙʣʠʢʫ ʛʘʨʘʥʮʠʿʘ ʠ ʣʠʢʚʠʜʥʝ ʧʦʜʨʰʢʝ, ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʠ 

ʦʪʢʫʧʘ ʧʨʦʙʣʝʤʘʪʠʯʥʝ ʘʢʪʠʚʝ), 

- ʩʘʥʘʮʠʿʦʤ ʧʦʿʝʜʠʥʠʭ ʙʘʥʘʢʘ ʢʨʦʟ ʘʥʛʘʞʦʚʘˁʝ ʙʫ˅ʝʪʩʢʠʭ ʩʨʝʜʩʪʘʚʘ 

(ʜʨʞʘʚʥʘ ʧʦʤʦ˂), 

-  ʣʠʢʚʠʜʥʦʤ ʧʦʜʨʰʢʦʤ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ (ʫ ʩʣʫʯʘʿʫ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʚʘʥ ɽʚʨʦʟʦʥʝ, ʧʦʜʨʰʢʦʤ ʦʜʥʦʩʥʠʭ ʮʝʥʪʨʘʣʥʠʭ 

ʙʘʥʘʢʘ), 

- ʈʝʬʦʨʤʦʤ ʠ ʿʘʯʘˁʝʤ ʨʝʛʫʣʘʪʠʚʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʥʘ ʥʠʚʦʫ ɽʚʨʦʟʦʥʝ ʠ 

ʢʦʦʨʜʠʥʘʮʠʿʝ ʨʝʛʫʣʘʪʠʚʝ ʫ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. 

ʆʙʠʤ ʠʥʪʝʨʚʝʥʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ɽʚʨʦʟʦʥʝ, ʘ ʨʘʜʠ ʧʦʨʝʹʝˁʘ ʠ ʫ 

ʙʘʥʢʘʨʩʢʝ ʩʝʢʪʦʨʝ ʥʝʢʠʭ ʜʨʫʛʠʭ ʨʘʟʚʠʿʝʥʠʭ ʜʨʞʘʚʘ, ʫ ʮʠˀʫ ʨʝʰʘʚʘˁʘ ʢʨʠʟʝ 

ʥʘʚʝʜʝʥ ʿʝ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ. 

 

ʊʘʙʝʣʘ 3.1. ʆʙʠʤ ʠʥʪʝʨʚʝʥʮʠʿʝ ʫ ʙʘʥʢʘʨʩʢʝ ʩʝʢʪʦʨʝ (ʫ ʤʨʜ. ʜʦʣʘʨʘ) 

 ʃʠʢʚʠʜʥʦʩʪ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 

ɼʨʞʘʚʥʠ ʦʪʢʫʧ 

ʘʢʪʠʚʝ 

ɼʨʞʘʚʥʝ ʛʘʨʘʥʮʠʿʝ 

ʉɸɼ 980 1,850 1,830 

ɽʚʨʦʟʦʥʘ 820 225 1,400 

ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ 150 450 1,250 

ʋʢʫʧʥʦ 1,950 2,525 4,480 

 

ʀʟʚʦʨ: IMF, Global Financial Stability Report - Responding to the Financial Crisis and Measuring 

Systemic Risks, April 2009, ʩʪʨ. 44. 

 

ʊʨʦʰʢʦʚʠ ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʠ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ ʢʦʿʠ 

ʩʫ ʙʠʣʠ ʨʝʟʫʣʪʘʪ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ (ʙʝʟ ʢʨʠʟʝ ʿʘʚʥʦʛ ʜʫʛʘ, ʦ ʢʦʿʦʿ ˂ʝ ʢʘʩʥʠʿʝ ʙʠʪʠ 

ʨʝʯʠ) ʫʚʝ˂ʘʣʠ ʩʫ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʥʘ ʥʠʚʦʫ ɽʚʨʦʟʦʥʝ ʟʘ 20%
362

.  

                                                 
362  High-level Expert Group on reforming the structure of the EU banking sector Chaired by Erkki 

Liikanen, Final Report, Brussels, 2 october 2012,  ʩʪʨ. 24. 
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ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʿʝ, ʥʝʧʦʩʨʝʜʥʦ ʧʦ ʠʟʙʠʿʘˁʫ ʢʨʠʟʝ, ʧʨʠʣʘʛʦʜʠʣʘ ʧʨʘʚʠʣʘ 

ʜʨʞʘʚʥʝ ʧʦʤʦ˂ʠ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʠ ʙʘʥʘʢʘ, ʦʤʦʛʫ˂ʫʿʫ˂ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ ʋʥʠʿʝ ʜʘ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʩʧʨʦʚʦʜʝ
363

 . ʇʨʠʣʘʛʦʹʘʚʘˁʝ ʩʝ ʦʜʥʦʩʠʣʦ ʥʘ 

ʤʝʨʝ ʢʦʿʝ ʜʨʞʘʚʝ ʧʨʝʜʫʟʠʤʘʿʫ ʠ ʫ ʦʙʣʘʩʪʠʤʘ ʦʪʢʫʧʘ ʧʨʦʙʣʝʤʘʪʠʯʥʝ ʘʢʪʠʚʝ ʠ  

ʨʝʩʪʨʫʢʪʫʨʠʩʘˁʘ ʙʘʥʘʢʘ
364
. ɱʘʚʥʘ ʠʥʪʝʨʚʝʥʮʠʿʘ ʿʝ, ʧʦ ʩʪʘʥʦʚʠʰʪʫ ɽʚʨʦʧʩʢʝ 

ʢʦʤʠʩʠʿʝ, Ăʢʦʰʪʘʣʘ ʧʦʨʝʩʢʝ ʦʙʚʝʟʥʠʢʝ ʟʥʘʯʘʿʥʫ ʩʫʤʫ ʥʦʚʮʘ ʠ ʯʘʢ ʜʦʚʝʣʘ ʿʘʚʥʝ 

ʬʠʥʘʥʩʠʿʝ ʥʝʢʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʦʙʣʘʩʪ ʨʠʟʠʢʘñ: ʠʟʤʝʹʫ ʦʢʪʦʙʨʘ 2008. ʠ  ʦʢʪʦʙʨʘ 

2011. ʛʦʜʠʥʝ, ʢʦʤʠʩʠʿʘ ʿʝ ʦʜʦʙʨʠʣʘ 4,5 ʭʠˀʘʜʝ ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ (ʿʝʜʥʘʢʦ 37% ʙʨʫʪʦ 

ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ) ʢʘʦ ʜʨʞʘʚʥʫ ʧʦʤʦ˂ ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʦʜ ʯʝʛʘ ʿʝ 1,6 ʭʠˀʘʜʫ ʤʠʣʠʿʘʨʜʠ (ʿʝʜʥʘʢʦ 13% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ 

ʧʨʦʠʟʚʦʜʘ) ʠʩʢʦʨʠʰ˂ʝʥʦ ʫ ʧʝʨʠʦʜʫ 2008 ï 2010. ʛʦʜʠʥʝ. ɻʘʨʘʥʮʠʿʝ ʠ ʣʠʢʚʠʜʥʘ 

ʧʦʜʨʰʢʘ ʠʟʥʦʩʠʣʠ ʩʫ 1,2 ʭʠˀʘʜʫ ʤʠʣʠʿʘʨʜʠ ʠʣʠ ʦʢʦ 9,8% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ 

ʧʨʦʠʟʚʦʜʘ. ʆʩʪʘʪʘʢ ʿʝ ʢʦʨʠʰ˂ʝʥ ʟʘ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʠ ʦʪʢʫʧ ʧʨʦʙʣʝʤʘʪʠʯʥʝ 

ʘʢʪʠʚʝ ʫ ʠʟʥʦʩʫ ʦʜ 409 ʤʠʣʠʿʘʨʜʠ ʝʚʨʝ (3,3% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ 

ʋʥʠʿʝ)
365

. 

 ɼʨʞʘʚʥʘ ʠʥʪʝʨʚʝʥʮʠʿʘ ʫ ʙʘʥʢʘʨʩʢʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ ʨʝʘʣʠʟʦʚʘʥʘ ʿʝ ʫ 

ʫʩʣʦʚʠʤʘ ʩʥʘʞʥʝ ʢʦʥʪʨʘʢʮʠʿʝ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ  ʦʜ 

4,2% ʠʣʠ 0,7 ʭʠˀʘʜʝ ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ ʫ 2009. ʛʦʜʠʥʠ
366

; ʧʨʦʩʝʯʥʘ ʩʪʦʧʘ 

ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʿʝ ʫ ɽʚʨʦʟʦʥʠ ʦʜ 7,3% ʫ ʧʨʝʜʢʨʠʟʥʦʤ ʧʝʨʠʦʜʫ ʧʦʨʘʩʣʘ ʥʘ 11,1% ʫ 

ʤʘʿʫ 2012. ʛʦʜʠʥʝ (ʘ ʥʘ 10,4%  ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ); ʫ ʦʜʥʦʩʫ ʥʘ ʤʘʨʪ 2008. ʛʦʜʠʥʝ, ʫ 

ʤʘʿʫ 2012. ʛʦʜʠʥʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪ ʿʝ ʫ ɽʚʨʦʟʦʥʠ ʧʦʨʘʩʣʘ ʟʘ 8 ʤʠʣʠʦʥʘ ʨʘʜʥʦ 

ʘʢʪʠʚʥʦʛ ʩʪʘʥʦʚʥʠʰʪʚʘ
367
. ʈʝʩʪʨʫʢʪʫʨʠʩʘˁʝ, ʢʦʥʩʦʣʠʜʘʮʠʿʘ ʠ ʩʘʥʘʮʠʿʘ ʙʘʥʢʘʨʩʢʠʭ 

                                                 
363  European Commission,  State aid: Commission gives guidance to Member States on measures for banks 

in crisis, IP/08/1495, Brussels, 13th October 2008. 

364  European Commission, State aid: Commission adapts crisis rules for banks, Press release, Brussels, 10 

July 2013. 

365  European Commission, State Aid Scoreboard, Autumn Update 2011 [COM(2011) 848]. 
366  European Commission, Impact Assessment Accompanying the document Proposal for a Directive 

establishing a framework for the recovery and resolution of credit institutions and investment firms, 

Brussels, 6.6.2012, SWD(2012) 166 final, ʩʪʨ. 10.  
367  High-level Expert Group on reforming the structure of the EU banking sector Chaired by Erkki 

Liikanen, Final Report, Brussels, 2 october 2012,  ʩʪʨ. 24. 
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ʩʠʩʪʝʤʘ ʦʜʚʠʿʘʣʘ ʩʝ ʫ ʫʩʣʦʚʠʤʘ ʦʧʰʪʝ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ ɽʚʨʦʟʦʥʝ ʠ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ
368

. 

 

3.2. ʉʘʥʘʮʠʿʘ ʙʘʥʘʢʘ ï ʦʙʣʠʮʠ ʠ ʤʝʭʘʥʠʟʤʠ 

ʂʨʠʟʘ ʙʘʥʘʢʘ ɽʚʨʦʟʦʥʠ ʦʪʧʦʯʝʣʘ ʿʝ ʥʝʰʪʦ ʨʘʥʠʿʝ ʦʜ ʦʬʠʮʠʿʝʣʥʦʛ ʜʘʪʫʤʘ 

ˁʝʥʦʛ ʥʘʩʪʘʿʘˁʘ.  Kʨʘʿʝʤ ʿʫʣʘ 2007. ʛʦʜʠʥʝ ʩʘʥʠʨʘʥʘ ʿʝ ʅʝʤʘʯʢʘ ʠʥʜʫʩʪʨʠʿʩʢʘ 

ʙʘʥʢʘ (Deutsche Industriebank IKB), ʢʦʿʘ ʿʝ ʫ ʩʚʦʤ ʧʦʨʪʬʦʣʠʿʫ ʜʨʞʘʣʘ ʥʝʩʪʘʥʜʘʨʜʥʝ 

ʘʤʝʨʠʯʢʝ ʭʠʧʦʪʝʢʘʨʥʝ ʜʝʨʠʚʘʪʝ, ʬʠʥʘʥʩʠʨʘʥʝ ʢʨʘʪʢʦʨʦʯʥʠʤ ʧʦʟʘʿʤʠʮʘʤʘ ʥʘ 

ʪʨʞʠʰʪʫ ʥʦʚʮʘ. ʂʘʜʘ ʩʫ ʮʝʥʝ ʦʚʠʭ ʜʝʨʠʚʘʪʘ ʧʘʣʝ, ɹʘʥʢʘ ʥʠʿʝ ʤʦʛʣʘ ʜʘ ʨʝʬʠʥʘʥʩʠʨʘ 

ʦʙʘʚʝʟʝ, ʧʘ ʿʝ ʤʦʨʘʣʘ ʜʦʙʠʪʠ ʢʘʧʠʪʘʣʥʫ ʩʫʙʚʝʥʮʠʿʫ ʥʝʤʘʯʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ
369

.  

ʊʦ ʿʝ ʙʠʦ ʧʦʯʝʪʘʢ ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʠ ʩʘʥʘʮʠʿʝ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʠ 

ʧʦʿʝʜʠʥʘʯʥʠʭ ʙʘʥʘʢʘ ʫ ɽʚʨʦʟʦʥʠ, ʧʦʛʦʹʝʥʠʭ ʬʠʥʘʥʩʠʿʩʢʦʤ ʢʨʠʟʦʤ. ʊʨʦʰʢʦʚʠ 

ʩʘʥʘʮʠʿʝ ʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ɽʚʨʦʟʦʥʝ ʢʨʝʪʘʣʠ ʩʫ ʩʝ ʦʜ 4% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ 

ʧʨʦʠʟʚʦʜʘ ʫ ʐʧʘʥʠʿʠ, ʜʦ ʦʢʦ 40% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ ʧʨʦʠʟʚʦʜʘ ʫ ʀʨʩʢʦʿ
370

 . 

ʇʦʩʝʙʘʥ ʧʨʦʙʣʝʤ ʧʨʝʜʩʪʘʚˀʘʣʝ ʩʫ ʙʘʥʢʝ ʠ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʫ ʪʝʰʢʦ˂ʘʤʘ 

ʢʦʿʝ ʩʫ ʧʦʩʣʦʚʘʣʝ ʫ ʚʠʰʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʟʦʥʝ, ʟʙʦʛ ʨʘʩʮʝʧʢʘʥʦʩʪʠ ʨʝʛʫʣʘʪʠʚʝ 

ʫ ʥʘʮʠʦʥʘʣʥʠʤ ʦʢʚʠʨʠʤʘ, ʰʪʦ ʿʝ ʟʘʭʪʝʚʘʣʦ ʢʦʦʨʜʠʥʠʨʘʥʫ ʘʢʮʠʿʫ ʚʠʰʝ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ. ʇʨʠʤʝʨʠ ʪʘʢʚʝ ʩʘʥʘʮʠʿʝ ʙʠʣʠ ʩʫ ʨʝʰʘʚʘˁʝ ʧʨʦʙʣʝʤʘ ʙʘʥʢʘʨʩʢʝ ʠ 

ʦʩʠʛʫʨʘʚʘʿʫ˂ʝ ʛʨʫʧʝ ʌʦʨʪʠʩ (Fortis) ʠ ɼʝʢʩʠʿʘ (Dexia). ʆʩʥʠʚʘʯʠ ʌʦʨʪʠʩʘ ʠ ʛʣʘʚʥʠ 

ʜʝʦ ʧʦʩʣʦʚʘˁʘ ʙʠʣʠ ʩʫ ʫ  ʜʨʞʘʚʘʤʘ ɹʝʥʝʣʫʢʩʘ. ʂʨʘʿʝʤ ʩʝʧʪʝʤʙʨʘ 2008. ʛʦʜʠʥʝ, 

ɹʝʣʛʠʿʘ, ʍʦʣʘʥʜʠʿʘ ʠ ʃʫʢʩʝʤʙʫʨʛ ʩʫ ʧʨʝʫʟʝʣʠ ʧʦ 49% ʘʢʮʠʿʘ ʥʘʮʠʦʥʘʣʥʠʭ ʬʠʣʠʿʘʣʘ 

ʌʦʨʪʠʩʘ, ʩʘ ʠʥʬʫʟʠʿʦʤ ʫ ʦʩʥʠʚʘʯʢʠ ʢʘʧʠʪʘʣ ʫ ʠʟʥʦʩʫ ʦʜ 11,2 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ; 

ʍʦʣʘʥʜʠʿʘ ʿʝ ʙʠʣʘ ʥʝʟʘʜʦʚʦˀʥʘ ʟʘʿʝʜʥʠʯʢʦʤ ʧʦʜʝʣʦʤ ʪʝʨʝʪʘ ʩʘʥʘʮʠʿʝ, ʧʘ ʢʘʩʥʠʿʝ 

ʟʘʤʝʥʠʣʘ ʩʚʦʿ ʫʣʦʛ ʢʫʧʦʚʠʥʦʤ ʘʢʪʠʚʝ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʫ ʍʦʣʘʥʜʠʿʠ ʟʘ 16,8 

                                                 
368  European Commission, Economic Crisis in Europe: Causes, Consequences and Reponses, European 

Economy, No 7/2009. 
369  High-level Expert Group on reforming the structure of the EU banking sector Chaired by Erkki 

Liikanen, Final Report, Brussels, 2 october 2012,  ʩʪʨ. 5. 
370   Rishi Goyal,et al., A Banking Union for the Euro Area , International Monetary Fund, Staff Discusion 

Note, SDN/13/01, February 2013,  ʩʪʨ. 9. 
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ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ, ʜʦʢ ʿʝ ɹʝʣʛʠʿʘ ʦʪʢʫʧʠʣʘ ʘʢʪʠʚʫ ʙʘʥʢʝ ʫ ɹʝʣʛʠʿʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʦʚʘ 

ʙʘʥʢʘ ʙʠʣʘ ʿʝ ʧʦʜʨʞʘʚˀʝʥʘ
371

. 

ɼʨʫʛʘ ʙʘʥʢʘʨʩʢʘ ʛʨʫʧʘ ʩʘ ʧʨʝʢʦʛʨʘʥʠʯʥʠʤ ʘʢʪʠʚʥʦʩʪʠʤʘ, ʢʦʿʘ ʿʝ ʙʠʣʘ 

ʧʨʝʜʤʝʪ ʩʘʥʘʮʠʿʝ, ʿʝ ʬʨʘʥʮʫʩʢʦ-ʙʝʣʛʠʿʩʢʦ-ʣʫʢʩʝʤʙʫʨʰʢʘ ʙʘʥʢʘ ɼʝʢʩʠʿʘ (Dexia). 

ʆʥʘ ʥʠʿʝ, ʢʘʦ ʧʨʝʪʭʦʜʥʘ, ʧʦʮʝʧʘʥʘ ʧʦ ʥʘʮʠʦʥʘʣʥʠʤ ʣʠʥʠʿʘʤʘ, ʰʪʦ ʙʠ ʩʘʥʘʮʠʿʫ 

ʫʯʠʥʠʣʦ ʩʢʫʧˀʦʤ, ʥʝʛʦ ʿʝ ʩʘʥʠʨʘʥʘ ʢʘʦ ʛʨʫʧʘ ʟʘʿʝʜʥʠʯʢʦʤ ʘʢʮʠʿʦʤ ʥʘʚʝʜʝʥʠʭ 

ʜʨʞʘʚʘ
372

. 

ʉʘʥʘʮʠʿʘ ʙʘʥʘʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ, ʧʦʿʝʜʠʥʠʭ ʪʠʧʦʚʘ ʙʘʥʘʢʘ ʠ ʠʥʜʠʚʠʜʫʘʣʥʠʭ 

ʙʘʥʘʢʘ ʥʘ ʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫ, ʫ ʮʠˀʫ ʦʙʝʟʙʝʹʠʚʘˁʘ ʥʦʨʤʘʣʥʦʛ ʧʦʩʣʦʚʘˁʘ ʙʘʥʘʢʘ, 

ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʦʯʫʚʘˁʝ ʬʫʥʢʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʪʝʨʤʝʜʠʿʘʮʠʿʝ ʢʦʿʝ ʦʥʝ ʚʨʰʝ, ʥʠʿʝ 

ʤʝʭʘʥʠʟʘʤ ʢʦʿʠ ʿʝ ʥʘʩʪʘʦ ʩʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʢʨʠʟʦʤ 2007 ï 2010. ʛʦʜʠʥʝ. ʀʩʪʦʨʠʿʘ 

ʨʝʭʘʙʠʣʠʪʘʮʠʿʝ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʚʝʦʤʘ ʿʝ ʙʦʛʘʪʘ
373
; ʧʨʦʮʝʩʫ ʩʘʥʘʮʠʿʝ ʙʠʣʝ ʩʫ 

ʧʦʜʚʨʛʥʫʪʠ ʠ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤʠ ɱʫʛʦʩʣʘʚʠʿʝ ʠ ʉʨʙʠʿʝ
374

. 

ɼʝʬʠʥʠʮʠʿʫ ʩʘʥʘʮʠʿʝ ʧʦʢʫʰʘ˂ʝʤʦ ʜʘ ʠʟʚʝʜʝʤʦ ʠʟ ʪʝʢʩʪʘ ɼʠʨʝʢʪʠʚʝ ʦ  

ʦʧʦʨʘʚʢʫ ʠ ʩʘʥʘʮʠʿʠ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʠʨʤʠ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ; ʫ ʦʙʿʘʰˁʝˁʫ ʪʝʨʤʠʥʘ ʢʦʿʠʤʘ ʩʝ ʢʦʨʠʩʪʠ ɼʠʨʝʢʪʠʚʘ, Ăʩʘʥʘʮʠʿʘ ʿʝ ʧʨʠʤʝʥʘ 

ʩʘʥʘʮʠʦʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫ ʮʠˀʫ ʦʩʪʚʘʨʠʚʘˁʘ ʿʝʜʥʦʛ ʠʣʠ ʚʠʰʝ ʮʠˀʝʚʘ ʩʘʥʘʮʠʿʝñ. 

ʉʘʥʘʮʠʦʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩʫ: ʧʨʦʜʘʿʘ ʘʢʪʠʚʝ (ʙʠʟʥʠʩʘ), ʩʪʚʘʨʘˁʝ ʠʥʩʪʠʪʫʮʠʿʝ ʟʘ 

ʧʨʝʤʦʰ˂ʘʚʘˁʝ, ʨʘʟʜʚʘʿʘˁʝ ʘʢʪʠʚʝ ʠ ʧʨʝʪʚʘʨʘˁʝ ʦʙʘʚʝʟʘ ʫ ʢʘʧʠʪʘʣ (ʯʣʘʥ 37. 

ɼʠʨʝʢʪʠʚʝ), ʜʦʢ ʩʫ ʮʠˀʝʚʠ ʩʘʥʘʮʠʿʝ (ʠʟ ʯʣʘʥʘ 31. ɼʠʨʝʢʪʠʚʝ): Ăʦʩʠʛʫʨʘˁʝ 

ʢʦʥʪʠʥʫʠʪʝʪʘ ʢʨʠʪʠʯʥʠʭ ʬʫʥʢʮʠʿʘ, ʠʟʙʝʛʘʚʘˁʝ ʟʥʘʯʘʿʥʠʭ ʥʝʛʘʪʠʚʥʠʭ ʧʦʩʣʝʜʠʮʘ ʧʦ 

ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ, ʧʦʩʝʙʥʦ ʩʧʨʝʯʘʚʘˁʝʤ Ăʬʠʥʘʥʩʠʿʩʢʝ ʟʘʨʘʟʝñ ʫʢˀʫʯʠʚ ʠ ʫ 

ʦʙʣʘʩʪʠ ʪʨʞʠʰʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʦʜʨʞʘʚʘˁʝ ʪʨʞʠʰʥʝ ʜʠʩʮʠʧʣʠʥʝ; ʟʘʰʪʠʪʘ 

ʿʘʚʥʠʭ ʬʦʥʜʦʚʘ ʩʤʘˁʠʚʘˁʝʤ ʦʩʣʘˁʘˁʘ ʥʘ ʚʘʥʨʝʜʥʫ ʿʘʚʥʫ ʬʠʥʘʥʩʠʿʩʢʫ ʧʦʤʦ˂; 

ʟʘʰʪʠʪʘ ʜʝʧʦʟʠʪʘ ʠ ʟʘʰʪʠʪʘ ʬʦʥʜʦʚʘ ʠ ʠʤʦʚʠʥʝ ʢʣʠʿʝʥʘʪʘñ.  

                                                 
371  Fabio Panetta et al., An assessment of financial sector rescue programmes, BIS Papers, No 48, July 

2009, ʩʪʨ. 22.  
372  Wim Fonteyne et al.,  Crisis Management and Resolution for a European Banking System, IMF, 

WP/10/70,  March 2010, ʩʪʨ.  13. 
373  ʇʝʨʦ ʇʝʪʨʦʚʠ˂, ʉʘʥʘʮʠʿʘ ʙʘʥʢʘʨʢʠʭ ʩʠʩʪʝʤʘ ï ʫʧʦʨʝʜʥʘ ʘʥʘʣʠʟʘ, ʀʥʩʪʠʪʫʪ ʟʘ ʤʝʹʫʥʘʨʦʜʥʫ 

ʧʦʣʠʪʠʢʫ ʠ ʧʨʠʚʨʝʜʫ, ɹʝʦʛʨʘʜ, 2002. 
374  ɹʨʘʥʢʦ ɺʘʩʠˀʝʚʠ˂, ʉʘʥʘʮʠʿʘ ʙʘʥʘʢʘ ï ʠʥʪʝʛʨʘʣʥʠ ʤʦʤʝʥʘʪ  ʢˀʫʯʥʠ ʬʘʢʪʦʨ ʪʨʘʥʟʠʮʠʿʝ ʫ 

ɱʫʛʦʩʣʘʚʠʿʠ, ʌʘʢʫʣʪʝʪ ʧʦʣʠʪʠʯʢʠʭ ʥʘʫʢʘ ï ʎʝʥʪʘʨ ʟʘ ʜʨʫʰʪʚʝʥʦ-ʝʢʦʥʦʤʩʢʝ ʩʪʫʜʠʿʝ, 2002. 
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ʉʘʞʝʪʦ ʧʨʝʜʩʪʘʚˀʝʥʦ, ʩʘʥʘʮʠʿʘ ʿʝ ʧʨʦʮʝʩ ʢʦʿʠʤ ʜʨʞʘʚʥʠ ʨʝʛʫʣʘʪʦʨʥʠ 

ʦʨʛʘʥʠ ʫʩʧʦʩʪʘʚˀʘʿʫ ʥʘʨʫʰʝʥʫ ʣʠʢʚʠʜʥʦʩʪ, ʩʦʣʚʝʥʪʥʦʩʪ ʠ ʨʝʛʫʣʘʪʦʨʥʠ ʥʠʚʦ 

ʢʘʧʠʪʘʣʘ ʫ ʙʘʥʢʘʤʘ, ʫ ʮʠˀʫ ʥʘʩʪʘʚʢʘ ˁʠʭʦʚʦʛ ʧʦʩʣʦʚʘˁʘ (ʝʥʛʣ. Going Concern) 

ʧʦʩʝʙʥʦ ʦʙʥʦʚʝ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ, ʠ ʠʟʙʝʛʘʚʘˁʘ ʧʨʝʣʠʚʘˁʘ ʪʝʰʢʦ˂ʘ ʧʦʩʣʦʚʘˁʘ 

ʥʘ ʜʨʫʛʝ ʙʘʥʢʝ, ʩʪʘʥʦʚʥʠʰʪʚʦ  ʠ ʧʨʠʚʨʝʜʫ. ʅʝʧʦʩʨʝʜʥʠ ʧʦʚʦʜʠ ʩʘʥʘʮʠʿʝ ʩʫ: ʛʫʙʠʮʠ 

ʙʘʥʘʢʘ,  ʜʫʛʦʪʨʘʿʥʘ ʥʝʣʠʢʚʠʜʥʦʩʪ, ʚʝʣʠʢʠ ʦʙʠʤ ʥʝʩʪʘʥʜʘʨʜʥʝ ʘʢʪʠʚʝ (ʥʘ ʧʨʠʤʝʨ, 

ʥʝʥʘʧʣʘʪʠʚʠʭ ʢʨʝʜʠʪʘ) ʦʜʥʦʩʥʦ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʛʫʙʠʪʘʢʘ, ʧʘʜ ʥʠʚʦʘ ʢʘʧʠʪʘʣʘ ʫ 

ʦʜʥʦʩʫ ʥʘ ʨʠʟʠʯʥʫ ʘʢʪʠʚʫ (ʧʘʜ ʪʟʚ. ʢʦʝʬʠʮʠʿʝʥʪʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ); ʤʘʜʘ ʿʝ 

ʙʠʣʦ ʧʨʠʤʝʨʘ ʩʘʥʘʮʠʿʝ ʠ ʫʩʣʝʜ ʥʝʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʫʧʨʘʚˀʘˁʘ ʠʣʠ ʘʢʪʠʚʠʨʘˁʘ 

ʦʧʝʨʘʪʠʚʥʠʭ ʨʠʟʠʢʘ ʫ ʙʘʥʢʘʤʘ (ʧʨʝʚʘʨʝ). 

ʅʝʟʘʚʠʩʥʦ ʦʜ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʠʭ Ăʦʨʫʹʘñ ʩʘʥʘʮʠʿʝ ʠʟ ɼʠʨʝʢʪʠʚʝ, ʦʧʦʨʘʚʘʢ 

ʠ ʩʘʥʘʮʠʿʫ ʙʘʥʘʢʘ ʤʦʞʝʤʦ ʧʨʝʜʩʪʘʚʠʪʠ ʢʨʦʟ ʩʣʝʜʝ˂ʝ ʤʦʜʘʣʠʪʝʪʝ: 

- ʈʝʢʘʧʠʪʘʣʠʟʘʮʠʿʘ 

ʈʝʢʘʧʠʪʘʣʠʟʘʮʠʿʘ ʿʝ ʥʘʯʠʥ ʩʘʥʠʨʘˁʘ ʙʘʥʘʢʘ ʢʦʿʠ ʩʝ ʩʧʨʦʚʦʜʠ ʜʦʜʘʪʥʠʤ 

ʫʣʘʛʘˁʝʤ ʫ ʢʘʧʠʪʘʣ ʙʘʥʢʝ, ʨʘʜʠ ʧʦʜʠʟʘˁʘ ˁʝʛʦʚʦʛ ʨʝʛʫʣʘʪʦʨʥʦʛ ʥʠʚʦʘ 

(ʘʜʝʢʚʘʪʥʦʩʪʠ) ʠ ʦʙʝʟʙʝʹʝˁʘ ʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʢʝ. ʈʝʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʩʧʨʦʚʦʜʝ 

ʧʦʩʪʦʿʝ˂ʠ ʠ ʥʦʚʠ ʧʨʠʚʘʪʥʠ ʘʢʮʠʦʥʘʨʠ  ʘ ʟʘʪʠʤ ʠ ʜʨʞʘʚʝ. ʆʩʥʦʚʥʠ ʧʨʦʙʣʝʤ ʢʦʜ 

ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʿʝ ʩʪʘʪʫʩ ʧʦʩʪʦʿʝ˂ʠʭ ʘʢʮʠʦʥʘʨʘ, ʦʜʥʦʩʥʦ ʦʯʫʚʘˁʝ ˁʠʭʦʚʠʭ 

ʚʣʘʩʥʠʯʢʠʭ ʧʨʘʚʘ.  

ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʟʦʥʝ ʩʫ ʚʝ˂ ʫ ʧʨʚʦʿ ʥʝʜʝˀʠ ʦʢʪʦʙʨʘ 2008. ʛʦʜʠʥʝ 

ʧʦʯʝʣʝ ʜʘ ʜʦʥʦʩʝ ʟʘʢʦʥʝ ʢʦʿʠ ʩʫ ʦʤʦʛʫ˂ʘʚʘʣʠ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʙʘʥʘʢʘ ʙʫ˅ʝʪʩʢʠʤ 

ʩʨʝʜʩʪʚʠʤʘ (ʌʨʘʥʮʫʩʢʘ, ʀʪʘʣʠʿʘ, ʍʦʣʘʥʜʠʿʘ ʠ ʜʨ.)
375
. ʅʝʤʘʯʢʘ ʜʨʞʘʚʘ ʿʝ ʫ 

ʜʝʮʝʤʙʨʫ 2008. ʛʦʜʠʥʝ ʜʦʢʘʧʠʪʘʣʠʟʦʚʘʣʘ ʂʦʤʝʨʮʙʘʥʢʫ, ʜʨʫʛʫ ʧʦ ʚʝʣʠʯʠʥʠ ʙʘʥʢʫ ʫ 

ʦʚʦʿ ʜʨʞʘʚʠ, ʢʦʿʘ ʿʝ ʥʘʩʣʝʜʠʣʘ ʣʦʰ ʧʦʨʪʬʦʣʠʦ ʢʨʝʜʠʪʘ ʧʦʩʣʝ ʬʫʟʠʿʝ ʩʘ ɼʨʝʟʜʥʝʨ 

ʙʘʥʢʦʤ. ʀʟʥʦʩ ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʙʠʦ ʿʝ 18 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ. ʅʝʤʘʯʢʘ ʿʝ 

ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʠʟʚʨʰʠʣʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʦʿʠʤ ʧʨʦʧʠʩʠʤʘ ʦ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʠ, ʢʦʿʠ 

                                                 
375  Fabio Panetta, Thomas Faeh, Giuseppe Grande, Corrinne Ho, Michael King, Aviram Levy, Federico M 

Signoretti, Marco Taboga and Andrea Zaghini, An assessment of financial  sector rescue programmes , BIS 

Papers, No. 48, July 2009,  ʪʘʙʝʣʘ, ʩʪʨ. 8. 
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ʜʦʟʚʦˀʘʚʘʿʫ ʘʥʛʘʞʦʚʘˁʝ ʩʨʝʜʩʪʘʚʘ ʫ ʪʫ ʩʚʨʭʫ ʘʢʦ ʿʝ ʨʝʯ ʦ ʙʘʥʮʠ ʢʦʿʘ ʿʝ 

ʬʫʥʜʘʤʝʥʪʘʣʥʦ ʟʜʨʘʚʘ ʠ ʘʢʦ ʿʝ ʤʦʛʫ˂ʝ ʩʘʥʠʨʘˁʝ ˁʝʥʦʛ ʧʦʩʣʦʚʘˁʘ
376

. 

- ʜʨʞʘʚʥʦ ʛʘʨʘʥʪʦʚʘˁʝ ʧʘʩʠʚʝ/ ʘʢʪʠʚʝ ʙʘʥʘʢʘ 

ɼʨʞʘʚʘ ʛʘʨʘʥʪʫʿʝ ʦʙʘʚʝʟʝ ʙʘʥʘʢʘ, ʧʦʩʝʙʥʦ ʫʢʦʣʠʢʦ ʦʥʝ ʥʘ ʪʨʞʠʰʪʫ ʢʘʧʠʪʘʣʘ 

ʝʤʠʪʫʿʫ ʜʫʛʦʨʦʯʥʝ ʦʙʚʝʟʥʠʮʝ ʨʘʜʠ ʧʨʠʢʫʧˀʘˁʘ ʣʠʢʚʠʜʥʠʭ ʩʨʝʜʩʪʘʚʘ. ʅʘ ʧʨʠʤʝʨ,   

ʜʘʥʩʢʠ ʧʘʨʣʘʤʝʥʪ ʜʦʥʝʦ ʿʝ ʥʘ ʿʝʩʝʥ 2008. ʛʦʜʠʥʝ ʟʘʢʦʥʩʢʠ ʧʘʢʝʪ  ʢʦʿʠ ʿʝ ʫʢˀʫʯʠʚʘʦ 

ʜʚʦʛʦʜʠʰˁʫ ʜʨʞʘʚʥʫ ʛʘʨʘʥʮʠʿʫ ʟʘ ʩʚʝ ʥʝʦʙʝʟʙʝʹʝʥʝ ʦʙʘʚʝʟʝ ʩʢʦʨʦ ʩʚʠʭ ʜʘʥʩʢʠʭ 

ʙʘʥʘʢʘ. ʋʢʫʧʥʘ ʛʘʨʘʥʪʦʚʘʥʘ ʩʫʤʘ ʠʟʥʦʩʠʣʘ ʿʝ ʩʢʦʨʦ ʜʚʘ ʧʫʪʘ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʠ 

ʧʨʦʠʟʚʦʜ ɼʘʥʩʢʝ
377
. ʅʝʤʘʯʢʘ ʜʨʞʘʚʘ ʛʘʨʘʥʪʦʚʘʣʘ ʿʝ ʘʢʪʠʚʫ ʙʘʥʢʝ Hypo Real Estate 

(HRE), ʢʘʢʦ ʙʠ ʦʙʝʟʙʝʜʠʣʘ ʬʠʥʘʥʩʠʨʘˁʝ ʦʚʝ ʙʘʥʢʝ ʦʜ ʩʪʨʘʥʝ ʢʦʥʟʦʨʮʠʿʫʤʘ ʙʘʥʘʢʘ 

ʠ ʥʝʤʘʯʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. ɼʨʞʘʚʥʘ ʛʘʨʘʥʮʠʿʘ ʿʝ ʫʢˀʫʯʠʚʘʣʘ ʠʟʥʦʩ ʦʜ 20 

ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ, ʧʣʫʩ ʛʘʨʘʥʮʠʿʘ ʝʤʠʩʠʿʝ ʦʙʚʝʟʥʠʮʘ ʦʜ ʩʪʨʘʥʝ SoFFin (Sonderfonds 

Finanzmarktstabilisierung ï ʉʧʝʮʠʿʘʣʥʦʛ ʩʪʘʙʠʣʠʟʘʮʠʦʥʦʛ ʬʦʥʜʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʪʨʞʠʰʪʘ) ʫ ʠʟʥʦʩʫ ʦʜ 15 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ (ʙʘʥʢʘ ʿʝ ʤʦʨʘʣʘ ʜʘʪʠ ʚʠʰʝʩʪʨʫʢʦ ʚʝ˂ʠ 

ʢʦʣʘʪʝʨʘʣ)
378

. 

ʍʦʣʘʥʜʠʿʘ ʿʝ ʛʘʨʘʥʪʦʚʘʣʘ ʧʦʨʪʬʦʣʠʦ ʀʅɻ ʙʘʥʢʝ, ʿʘʥʫʘʨʘ 2009. ʛʦʜʠʥʝ: 

ʦʙʝʟʙʝʹʝʥʘ ʩʫ ʩʨʝʜʩʪʚʘ ʟʘ ʥʘʜʦʢʥʘʜʫ ʛʫʙʠʪʢʘ ʠʟ ʧʦʨʪʬʦʣʠʿʘ, ʩ ʪʠʤ ʰʪʦ ʙʘʥʢʘ ʩʥʦʩʠ 

ʿʝʜʘʥ ʜʝʦ ʛʫʙʠʪʢʘ, ʘ ʟʘ ʦʩʠʛʫʨʘˁʝ ʧʦʨʪʬʦʣʠʿʘ ʧʣʘ˂ʘ ʧʨʝʤʠʿʫ ʜʨʞʘʚʠ
379

. 

- ʩʧʘʿʘˁʘ ʠ ʧʨʠʧʘʿʘˁʘ ʙʘʥʘʢʘ (ʄ & ɸ) 

ʆʚʘʿ ʦʙʣʠʢ ʩʘʥʘʮʠʿʝ ʿʝ ʨʝʰʝˁʝ ʢʦʿʝ ʿʝ ʧʨʠʩʫʪʥʦ ʫ ʪʨʞʠʰʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʠ 

ʧʨʝʜʩʪʘʚˀʘ ʥʦʨʤʘʣʘʥ ʥʘʯʠʥ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʢʘʧʠʪʘʣʘ ʫ ʨʫʢʘʤʘ ʩʧʦʩʦʙʥʠʿʠʭ 

ʚʣʘʩʥʠʢʘ, ʙʠʣʦ ʧʫʪʝʤ ʙʝʨʟʘʥʩʢʠʭ ʦʧʝʨʘʮʠʿʘ ʢʫʧʦʚʠʥʝ ʘʢʮʠʿʘ, ʙʠʣʦ ʧʨʝʢʦ 

ʤʝʭʘʥʠʟʤʘ (ʧʨʠʿʘʪʝˀʩʢʦʛ ʠʣʠ ʥʝʧʨʠʿʘʪʝˀʩʢʦʛ) ʧʨʝʫʟʠʤʘˁʘ. ʋ ʢʨʠʟʥʠʤ ʫʩʣʦʚʠʤʘ, 
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ʜʨʞʘʚʘ ʩʘʥʠʨʘ ʙʘʥʢʝ ʤʦʪʠʚʠʰʫ˂ʠ ʠʣʠ ʧʨʠʥʫʹʫʿʫ˂ʠ ʧʦʪʝʥʮʠʿʘʣʥʝ ʧʘʨʪʥʝʨʝ ʥʘ 

ʠʥʪʝʛʨʘʮʠʿʫ. ʊʦ ʿʝ ʥʘʨʦʯʠʪʦ ʙʠʦ ʩʣʫʯʘʿ ʩʘ ʘʤʝʨʠʯʢʠʤ ʨʝʛʫʣʘʪʦʨʥʠʤ ʦʨʛʘʥʠʤʘ, ʢʦʿʠ 

ʩʝ ʧʨʝ ʢʦʣʘʧʩʘ ʃʠʤʘʥ ɹʨʘʜʝʨʩʘ ʠʥʠʮʠʨʘʣʠ ʠ ʧʦʤʦʛʣʠ (ʠʥʬʫʟʠʿʦʤ ʢʘʧʠʪʘʣʘ) 

ʧʨʠʧʘʿʘˁʝ ʥʝʢʦʣʠʢʦ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʙʘʥʘʢʘ ʢʦʤʝʨʮʠʿʘʣʥʠʤ ʙʘʥʢʘʤʘ. ʄʝʹʫʪʠʤ, 

ʫʢʫʧʘʥ  ʙʨʦʿ ʩʧʘʿʘˁʘ ʠ ʧʨʠʧʘʿʘˁʘ ʫ ʧʝʨʠʦʜʫ ʚʨʭʫʥʮʘ ʢʨʠʟʝ (2008 ï 2009) ʙʠʦ ʿʝ 

ʚʝʦʤʘ ʤʘʣʠ, ʥʘʿʥʠʞʠ ʫ ʧʨʝʪʭʦʜʥʠʭ 15 ʛʦʜʠʥʘ
380
, ʘ ʫ ɽʚʨʦʟʦʥʠ ʿʝ ʟʘʙʝʣʝʞʝʥʦ ʩʘʤʦ 

ʧʨʠʧʘʿʘˁʝ ʜʝʣʘ ʙʘʥʢʝ ʌʦʨʪʠʩ ʙʘʥʮʠ ʅɹʇ ʇʘʨʠʙʘ (ʢʫʧʦʚʠʥʦʤ 75% ʌʦʨʪʠʩʘ ʦʜ 

ɹʝʣʛʠʿʩʢʝ ʚʣʘʜʝ). 

- ʧʨʝʪʚʘʨʘˁʝ ʦʙʘʚʝʟʘ ʫ ʢʘʧʠʪʘʣ ʠ/ʠʣʠ ʙʨʠʩʘˁʝ ʫʣʦʛʘ (ʝʥʛʣ. Bail In) 

ʆʚʦ ʩʨʝʜʩʪʚʦ ʩʘʥʘʮʠʿʝ ʠʤʘ ʟʘ ʮʠˀ ʜʘ ʩʧʨʝʯʠ ʭʘʟʘʨʜʝʨʩʢʦ ʧʦʥʘʰʘˁʝ 

ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ ʜʘ ʦʥʠ ʣʦʰʠʤ ʫʧʨʘʚˀʘˁʝʤ ʙʘʥʢʦʤ 

ʢʨʝʠʨʘʿʫ ʚʠʩʦʢʝ ʛʫʙʠʪʢʝ, ʘ ʧʦʩʣʝ ʩʘʥʘʮʠʿʝ, ʢʦʿʘ ʩʝ ʦʜʚʠʿʘ ʥʦʚʮʝʤ ʧʦʨʝʩʢʠʭ 

ʦʙʚʝʟʥʠʢʘ, ʜʘ ʠ ʜʘˀʝ ʦʩʪʘʥʫ ʚʣʘʩʥʠʮʠ ʙʘʥʢʝ. 

ʅʘ ʧʨʠʤʝʨ: ʫ ɼʘʥʩʢʦʿ ʦʜ 1. ʦʢʪʦʙʨʘ 2010. ʛʦʜʠʥʝ, ʥʝʦʩʠʛʫʨʘʥʠ ʢʨʝʜʠʪʦʨʠ 

(ʘʣʠ ʥʝ ʠ ʩʪʘʥʦʚʥʠʰʪʚʦ ʧʦʢʨʠʚʝʥʦ ʦʩʠʛʫʨʘˁʝʤ ʜʝʧʦʟʠʪʘ) ʚʠʰʝ ʥʝʤʘʿʫ ʛʘʨʘʥʮʠʿʫ 

ʩʚʦʿʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʙʘʥʮʠ. ʉʪʦʛʘ ʿʝ ʫ ʩʘʥʘʮʠʿʠ ʙʘʥʢʝ Amagerbanken, 

ʬʝʙʨʫʘʨʘ 2011. ʛʦʜʠʥʝ, ʧʨʝʤʘ ʩʚʠʤ ʧʦʚʝʨʠʦʮʠʤʘ ʙʘʥʢʝ ʧʨʠʤʝˁʝʥ ʿʝ ʜʠʩʢʦʥʪ 

(Ăʰʠʰʘˁʝñ ï ʝʥʛʣ. Haircut) ʧʦʪʨʝʞʠʚʘˁʘ ʦʜ 41%, ʘ ʥʘ ʢʨʘʿʫ ʩʘʥʘʮʠʿʝ ʠ ʠʟʤʝʹʫ 59% 

ʠ 84,4%; ʫ ʩʘʥʘʮʠʿʠ ʙʘʥʢʝ Fjordbank Mors, ʜʠʩʢʦʥʪ ʿʝ ʠʟʥʦʩʠʦ 26%
381

. 

- ʇʨʦʜʘʿʘ  ʥʝʣʠʢʚʠʜʥʝ ʘʢʪʠʚʝ 

ɼʨʞʘʚʘ ʧʨʝʫʟʠʤʘ ʮʝʣʫ ʠʣʠ ʜʝʦ ʨʠʟʠʯʥʝ ʠʣʠ ʥʝʣʠʢʚʠʜʥʝ ʘʢʪʠʚʝ ʙʘʥʢʝ, ʯʠʤʝ 

ʩʝ ʧʦʙʦˀʰʘʚʘ ʣʠʢʚʠʜʥʦʩʪ ʙʘʥʢʝ ʠ ʜʦʧʨʠʥʦʩʠ ʧʦʚʝ˂ʘˁʫ ʢʦʝʬʠʮʠʿʝʥʪʘ ʘʜʝʢʚʘʪʥʦʩʪʠ 

ʢʘʧʠʪʘʣʘ. ʆʚʘ ʤʝʨʘ ʿʝ ʧʨʚʠ ʧʫʪ ʫʚʝʜʝʥʘ ʫ ʉɸɼ (ʇʨʦʛʨʘʤ TARP), ʛʜʝ ʩʝ ʦʜʥʦʩʠʣʘ ʠ 

ʥʘ ʘʢʪʠʚʫ ʙʘʥʘʢʘ ʠ ʜʨʫʛʠʭ  ʢʦʤʧʘʥʠʿʘ. ʅʝʤʘʯʢʠ Soffin ʙʠʦ ʿʝ ʦʚʣʘʰ˂ʝʥ ʜʘ ʦʪʢʫʧʠ 

ʧʨʦʙʣʝʤʘʪʠʯʥʫ ʘʢʪʠʚʫ ʠʟʘʙʨʘʥʠʭ  ʙʘʥʘʢʘ ʫ ʠʟʥʦʩʫ ʜʦ 5 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ, ʘʣʠ ʪʘ 

ʤʦʛʫ˂ʥʦʩʪ ʥʠʿʝ ʢʦʨʠʰ˂ʝʥʘ; ʧʦʯʝʪʢʦʤ 2009. ʛʦʜʠʥʝ ʫʩʚʦʿʝʥʘ ʿʝ ʦʜʨʝʜʙʘ ʜʘ ʙʘʥʢʝ 
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ʤʦʛʫ ʟʘʤʝʥʠʪʠ ʩʚʦʿʝ ʧʨʦʙʣʝʤʘʪʠʯʥʝ ʢʨʝʜʠʪʝ (ʫʛʣʘʚʥʦʤ ʜʝʨʠʚʘʪʝ) ʟʘ ʦʙʚʝʟʥʠʮʝ  ʢʦʿʝ 

ʿʝ ʛʘʨʘʥʪʦʚʘʦ ʌʦʥʜ
382

. 

- ʬʦʨʤʠʨʘˁʝ ʪʟʚ. ʙʘʥʢʝ ʟʘ ʧʨʝʤʦʰ˂ʘʚʘˁʝ ʠ Ăʜʦʙʨʘ ʠ ʣʦʰʘ ʙʘʥʢʘñ 

Ăɹʘʥʢʘ ʟʘ ʧʨʝʤʦʰ˂ʘʚʘˁʝñ (ʝʥʛʣ. Bridge Bank) ʿʝ ʙʘʥʢʘ ʢʦʿʫ ʦʩʥʠʚʘ ʜʨʞʘʚʘ, 

ʩʘ ʧʨʠʚʨʝʤʝʥʦʤ ʜʦʟʚʦʣʦʤ, ʢʘʢʦ ʙʠ ʧʨʝʫʟʝʣʘ ʧʦʩʣʦʚʝ ʙʘʥʢʝ ʫ ʪʝʰʢʦ˂ʘʤʘ ʠ ʩʘʯʫʚʘʣʘ 

ʪʘʿ ʧʦʩʘʦ ʜʦʢ ʜʨʞʘʚʥʠ ʦʨʛʘʥʠ ʥʝ ʥʘʹʫ ʩʪʘʣʥʦ ʨʝʰʝˁʝ ʟʘ ʙʘʥʢʫ ʫ ʪʝʰʢʦ˂ʘʤʘ (ʥʘ 

ʧʨʠʤʝʨ, ʧʨʦʜʘʿʫ ʠʥʚʝʩʪʠʪʦʨʠʤʘ). Ăɼʦʙʨʘ ʠ ʣʦʰʘ ʙʘʥʢʘñ ʟʥʘʯʝ ʦʜʚʘʿʘˁʝ ʘʢʪʠʚʝ 

ʙʘʥʢʝ ʥʘ ʩʪʘʥʜʘʨʜʥʫ ʠ ʥʝʩʪʘʥʜʘʨʜʥʫ ʘʢʪʠʚʫ ʠ ʧʨʝʜʘʿʫ ʦʚʝ ʜʨʫʛʝ ʢʦʤʧʘʥʠʿʠ ʟʘ 

ʫʧʨʘʚˀʘˁʝ ʘʢʪʠʚʦʤ (Ăʣʦʰʘ ʙʘʥʢʘñ), ʫ ʮʠˀʫ ʧʨʦʜʘʿʝ. ʎʠˀ ʦʚʦʛ ʦʜʚʘʿʘˁʘ ʿʝ 

ʦʟʜʨʘʚˀʝˁʝ ʙʠʣʘʥʩʘ ʙʘʥʢʝ.  

ʋ ɼʘʥʩʢʦʿ ʿʝ ʦʢʪʦʙʨʘ 2011. ʛʦʜʠʥʝ ʙʘʥʢʘ Sparekassen Sjaelland A/S ʧʨʝʫʟʝʣʘ 

ʟʜʨʘʚʠ ʜʝʦ  ʘʢʪʠʚʝ (ʥʘʧʣʘʪʠʚʠ) ʙʘʥʢʝ Max Bank, ʜʦʢ ʿʝ ʜʨʞʘʚʘ ʧʨʝʫʟʝʣʘ ʣʦʰʝ 

(ʥʝʥʘʧʣʘʪʠʚʝ) ʢʨʝʜʠʪʝ ʦʚʝ ʙʘʥʢʝ
383
. ʋ ʅʝʤʘʯʢʦʿ ʿʝ, ʢʘʦ ʰʪʦ ʿʝ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʦ,  

ʦʤʦʛʫ˂ʝʥʦ ʙʘʥʢʘʤʘ ʜʘ ʣʦʰʫ ʘʢʪʠʚʫ ʟʘʤʝʥʝ ʟʘ ʦʙʚʝʟʥʠʮʝ ʉʪʘʙʠʣʠʟʘʮʠʦʥʦʛ ʬʦʥʜʘ. 

ʅʝʤʘʯʢʘ ʙʘʥʢʘ WestLB, ʨʝʛʠʦʥʘʣʥʘ ʙʘʥʢʘ (Landesbank), ʪʨʘʥʩʬʝʨʠʩʘʣʘ ʿʝ 

Ăʪʦʢʩʠʯʥʫ, ʦʰʪʝ˂ʝʥʫ ʠ ʥʝʣʠʢʚʠʜʥʫñ ʘʢʪʠʚʫ ʥʘ ʩʚʦʿʫ  ʘʛʝʥʮʠʿʫ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʘʢʪʠʚʦʤ ʫ ʟʘʤʝʥʫ ʟʘ ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʝ, ʜʦʢ ʿʝ ʘʢʪʠʚʘ ʚʝʟʘʥʘ ʟʘ 

ʧʦʩʣʦʚʘˁʝ ʢʘʦ ʰʪʝʜʥʝ ʠʥʩʪʠʪʫʮʠʿʝ,  ʰʪʦ ʿʝ ʙʠʦ ʢˀʫʯʥʠ ʙʠʟʥʠʩ ʙʘʥʢʝ, ʦʩʪʘʣʘ ʫ 

ʙʘʥʮʠ
384

. 

 - ʧʨʝʥʦʩ ʘʢʪʠʚʝ (ʧʦʩʣʘ) 

ʇʨʠʤʝʨ ʿʝ ʚʝ˂ ʧʦʤʝʥʫʪʘ ʩʘʥʘʮʠʿʘ ʜʘʥʩʢʝ ʙʘʥʢʝ ɸmerbanken. ʇʦʰʪʦ ʙʘʥʢʘ 

ʥʠʿʝ ʠʩʧʫˁʘʚʘʣʘ ʢʨʠʪʝʨʠʿʫʤʝ ʩʦʣʚʝʥʪʥʦʩʪʠ, ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥ ʿʝ ʧʨʝʥʝʦ ˁʝʥʫ 

ʘʢʪʠʚʫ ʥʘ ʥʦʚʦ-ʢʨʝʠʨʘʥʫ ʙʘʥʢʫ ï ʬʠʣʠʿʘʣʫ ʜʨʞʘʚʥʝ ʌʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʠʟʘʮʠʦʥʝ 

ʢʦʤʧʘʥʠʿʝ ʧʨʝʢʦ ʚʠʢʝʥʜʘ, ʜʘ ʩʝ ʥʝ ʠʟʘʟʚʘʣʘ ʧʘʥʠʢʘ ʢʦʜ ʢʣʠʿʝʥʘʪʘ. ʅʦʨʤʘʣʥʠ ʨʘʜ ʩʘ 

                                                 
382  Fabio Panetta, Thomas Faeh, Giuseppe Grande, Corrinne Ho, Michael King, Aviram Levy, Federico M 

Signoretti, Marco Taboga and Andrea Zaghini, An assessment of financial  sector rescue programmes , BIS 

Papers, No. 48, July 2009, ʩʪʨ. 25. 
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ʢʣʠʿʝʥʪʠʤʘ (ʢʨʝʜʠʪʥʝ ʠ ʜʝʙʠʪʥʝ ʢʘʨʪʠʮʝ) ʥʠʿʝ ʙʠʦ ʧʨʝʢʠʥʫʪ, ʠ ʙʘʥʢʘ ʿʝ ʦʪʚʦʨʝʥʘ 

ʿʫʪʨʦ ʧʦʩʣʝ ʚʠʢʝʥʜʘ ʙʝʟ ʠʢʘʢʚʝ ʨʘʟʣʠʢʝ
385

. 

- ʨʘʟʜʚʘʿʘˁʝ ʧʦʩʣʦʚʘˁʘ 

ʍʦʣʘʥʜʩʢʘ ʀʅɻ ʛʨʫʧʘ ʿʝ, ʧʦʩʣʝ ʜʨʞʘʚʥʝ ʠʥʪʝʨʚʝʥʮʠʿʝ ʠ ʦʜʦʙʨʝˁʘ ɽʚʨʦʧʩʢʝ 

ʢʦʤʠʩʠʿʝ, ʨʘʟʜʚʦʿʠʣʘ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʫ ʙʘʥʢʘʨʩʢʦʿ ʦʙʣʘʩʪʠ ʠ ʦʙʣʘʩʪʠ ʦʩʠʛʫʨʘˁʘ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʫʧʨʘʚˀʘˁʘ (ʦʢʦ 100 ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʫ ʦʢʦ 40 ʜʨʞʘʚʘ). 

ʆʧʝʨʘʮʠʿʘ ʿʝ ʢʦʰʪʘʣʘ ʦʢʦ 200 ʤʠʣʠʦʥʘ ʝʚʨʘ, ʘ ʫʢˀʫʯʠʣʘ ʿʝ ʦʢʦ 1,500 ʟʘʧʦʩʣʝʥʠʭ 

ʰʠʨʦʤ ʩʚʝʪʘ (ʦʜ ʫʢʫʧʥʦ 105,000 ʟʘʧʦʩʣʝʥʠʭ)
386

. 

- ʥʘʮʠʦʥʘʣʠʟʘʮʠʿʘ/ʧʦʜʨʞʘʚˀʝˁʝ ʙʘʥʘʢʘ 

ɼʨʞʘʚʘ ʧʨʝʫʟʠʤʘ ʙʘʥʢʫ ʨʘʜʠ ʩʘʥʘʮʠʿʝ, ʢʘʢʦ ʙʠ ʿʝ ʢʘʩʥʠʿʝ ʧʨʦʜʘʣʘ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʤ ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʥʝʧʦʩʨʝʜʥʦ ʠʣʠ ʤʝʭʘʥʠʟʤʦʤ ʿʘʚʥʝ ʧʦʥʫʜʝ ʘʢʮʠʿʘ 

(ʀʇʆ ï Initial Public Offering). ʇʨʝʤʘ ʪʦʤʝ, ʥʘʮʠʦʥʘʣʠʟʘʮʠʿʘ ʙʘʥʢʝ ʥʠʿʝ ʪʨʘʿʥʦ 

ʨʝʰʝˁʝ ʟʘ ʜʨʞʘʚʫ. 

ʀʨʩʢʘ ʚʣʘʜʘ ʥʘʮʠʦʥʘʣʠʟʦʚʘʣʘ ʿʝ ʥʘʿʚʝ˂ʫ ʙʘʥʢʫ, Anglo Irish Bank Corporation. 

ʆʚʘ ʙʘʥʢʘ ʫʛʣʘʚʥʦʤ ʿʝ ʧʦʩʣʦʚʘʣʘ ʥʘ ʪʨʞʠʰʪʫ ʥʝʢʨʝʪʥʠʥʘ, ʩʘ ʚʝʣʠʢʠʤ ʧʦʨʪʬʦʣʠʦʤ 

ʢʨʝʜʠʪʘ ʛʨʘʹʝʚʠʥʩʢʠʤ ʠ ʩʪʘʤʙʝʥʦ - ʨʘʟʚʦʿʥʠʤ ʢʦʤʧʘʥʠʿʘʤʘ ʠ ʩʪʦʛʘ ʿʝ ʙʠʣʘ ʧʦʛʦʹʝʥʘ 

ʥʝʛʘʪʠʚʥʠʤ ʢʨʝʪʘˁʠʤʘ ʥʘ ʪʨʞʠʰʪʫ ʥʝʢʨʝʪʥʠʥʘ ʫ ʀʨʩʢʦʿ ʫ 2008. ʛʦʜʠʥʠ. ɱʘʥʫʘʨʘ 

2009. ʛʦʜʠʥʝ, ʦʥʘ ʿʝ ʙʠʣʘ ʥʘʮʠʦʥʘʣʠʟʦʚʘʥʘ, ʘ ʩʨʝʜʠʥʦʤ ʠʩʪʝ ʛʦʜʠʥʝ ʜʨʞʘʚʘ ʿʝ 

ʨʝʢʘʧʠʪʘʣʠʟʦʚʘʣʘ ʙʘʥʢʫ ʩʘ 4 ʤʠʣʠʿʘʨʜʝ ʝʚʨʘ. ʇʦʯʝʪʢʦʤ 2010. ʛʦʜʠʥʝ ɹʘʥʢʘ ʿʝ 

ʩʘʦʧʰʪʠʣʘ ʛʫʙʠʪʘʢ ʦʜ 12,7 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ ï Ăʪʦ ʿʝ ʙʠʦ ʥʘʿʚʝ˂ʠ ʛʫʙʠʪʘʢ ʫ 

ʢʦʨʧʦʨʘʪʠʚʥʦʿ ʠʩʪʦʨʠʿʠ ʀʨʩʢʝñ. ɸʢʪʠʚʘ ʫ ʧʝʨʠʦʜʫ ʢʨʠʟʝ ʩʤʘˁʝʥʘ ʿʝ ʟʘ ʩʢʦʨʦ 20 

ʤʠʣʠʿʨʜʠ ʝʚʨʘ. ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʿʝ ʦʜʦʙʨʠʣʘ ʜʘ ʀʨʩʢʘ ʧʨʫʞʠ ʜʨʞʘʚʥʫ ʧʦʤʦ˂ 

ɹʘʥʮʠ ʫ ʠʟʥʦʩʫ ʦʜ 10,3 ʤʠʣʠʿʘʨʜʝ ʝʚʨʘ ʤʘʨʪʘ 2010. ʛʦʜʠʥʝ, ʘ ʟʘʪʠʤ ʠ 8,58 

ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ ʘʚʛʫʩʪʘ ʠ ʜʦʜʘʪʥʠʭ ʦʢʦ 5 ʤʠʣʠʿʘʨʜʝ ʝʚʨʘ ʜʝʮʝʤʙʨʘ ʠʩʪʝ ʛʦʜʠʥʝ. ʆʚʘ 

ʩʘʥʘʮʠʿʘ ʿʝ ʧʦʜʠʛʣʘ ʜʨʞʘʚʥʠ ʜʫʛ ʀʨʩʢʝ ʥʘ ʚʠʩʠʥʫ ʦʜ 100% ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ 

ʧʨʦʠʟʚʦʜʘ. ʉʝʧʪʝʤʙʨʘ 2010. ʛʦʜʠʥʝ, ʚʣʘʜʘ ʿʝ ʦʜʣʫʯʠʣʘ ʜʘ ʧʦʜʝʣʠ ʙʘʥʢʫ ʥʘ ʜʚʘ ʜʝʣʘ: 
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ʙʘʥʢʫ ʟʘ ʥʘʧʣʘʪʫ ʘʢʪʠʚʝ ʢʦʿʠ ˂ʝ ʫʧʨʘʚˀʘʪʠ ʧʦʩʪʦʿʝ˂ʠʤ ʧʦʨʪʬʦʣʠʦʤ ʠ ʙʘʥʢʫ 

ʩʨʝʜʩʪʘʚʘ, ʢʦʿʘ ˂ʝ ʫʧʨʘʚˀʘʪʠ ʜʝʧʦʟʠʪʠʤʘ
387

. 

- ʨʝʩʪʨʫʢʪʫʨʠʩʘˁʝ ʜʝʣʦʚʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ  

ʅʝʤʘʯʢʝ ʨʝʛʠʦʥʘʣʥʝ ʙʘʥʢʝ (Landesbank), ʢʘʦ ʠ ʰʧʘʥʩʢʝ ʨʝʛʠʦʥʘʣʥʝ 

ʰʪʝʜʠʦʥʠʮe (Cajas), ʯʠʿʠ ʿʝ ʧʦʩʣʦʚʥʠ ʤʦʜʝʣ ʙʠʦ ʦʢʨʝʥʫʪ ʧʨʠʢʫʧˀʘˁʫ ʩʨʝʜʩʪʘʚʘ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ʠ ʫʣʘʛʘˁʘ ʫ ʤʘʣʘ ʠ ʩʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ, ʢʘʦ ʠ ʢʨʝʜʠʪʠʨʘˁʝ 

ʩʪʘʥʦʚʥʠʰʪʚʘ, ʫ ʪʝʞˁʠ ʟʘ ʨʝʘʣʠʟʘʮʠʿʦʤ ʧʨʦʬʠʪʘ ʫʣʘʛʘʣʝ ʩʫ ʫ ʦʙʣʘʩʪ 

ʛʨʘʹʝʚʠʥʘʨʩʪʚʘ ʘʣʠ  ʠ ʫ ʜʝʨʠʚʘʪʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ. ʉʘ ʠʟʙʠʿʘˁʝʤ 

ʬʠʥʘʥʠʿʩʢʝ ʢʨʠʟʝ ʦʥʝ ʩʫ ʟʘʧʘʣʝ ʫ ʪʝʰʢʦ˂ʝ ʩʦʣʚʝʥʪʥʦʩʪʠ, ʦʧʪʝʨʝ˂ʝʥʝ ʥʝʥʘʧʣʘʪʠʚʠʤ 

ʢʨʝʜʠʪʠʤʘ. ɿʙʦʛ ʪʦʛʘ ʩʫ ʦʜʥʦʩʥʝ ʜʨʞʘʚʝ ʧʦʢʨʝʥʫʣʝ ˁʠʭʦʚʫ ʩʘʥʘʮʠʿʫ, ʘ ʫ ʥʝʢʠʤ 

ʩʣʫʯʘʿʝʚʠʤʘ ʠ ʣʠʢʚʠʜʘʮʠʿʫ (ʉʠʪʫʘʮʠʿʘ ʩʣʠʯʥʘ ʩʘʥʘʮʠʿʠ ʘʤʝʨʠʯʢʠʭ ʰʪʝʜʠʦʥʠʮʘ 

/Savings and Loans ï S & L/, ʢʨʘʿʝʤ ʧʨʦʰʣʦʛ ʚʝʢʘ). ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʥʝʤʘʯʢʠʤ 

ʨʝʛʠʦʥʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʢʘʦ ʫʩʣʦʚ ʟʘ ˁʠʭʦʚʫ ʩʘʥʘʮʠʿʫ, ʦʜʥʦʩʥʦ ʦʜʦʙʨʝˁʝ ʜʨʞʘʚʥʝ 

ʧʦʤʦ˂ʠ, ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʿʝ ʧʦʩʪʘʚʠʣʘ ʧʨʦʤʝʥʫ ʧʦʩʣʦʚʥʦʛ ʤʦʜʝʣʘ, ʦʜʥʦʩʥʦ 

ʚʨʘ˂ʘˁʝ ʪʨʘʜʠʮʠʦʥʘʣʥʦʿ ʧʦʩʣʦʚʥʦʿ ʦʨʠʿʝʥʪʘʮʠʿʠ ʥʘ Ăʬʠʥʘʥʩʠʨʘˁʝ ʥʝʤʘʯʢʠʭ 

ʩʨʝʜˁʠʭ (Mittelstand) ʧʨʝʜʫʟʝ˂ʘ, ʧʦʜʘˀʝ ʦʜ ʨʠʟʠʯʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 

ʘʢʪʠʚʥʦʩʪʠñ
388
, ʢʘʦ ʠ ʨʝʜʫʮʠʨʘˁʝ ʫʪʠʮʘʿʘ ʨʝʛʠʦʥʘʣʥʠʭ ʚʣʘʩʪʠ ʥʘ ʧʦʩʣʦʚʘˁʝ ʙʘʥʘʢʘ 

ʯʠʿʠ ʩʫ ʦʥʠ ʛʣʘʚʥʠ ʦʩʥʠʚʘʯʠ. 

ʐʧʘʥʢʝ ʰʪʝʜʠʦʥʠʮʝ ʩʫ ʪʘʢʦʹʝ ʙʠʣʝ ʧʦʜ ʧʦʣʠʪʠʯʢʠʤ ʫʪʠʮʘʿʝʤ ʨʝʛʠʦʥʘʣʥʠʭ 

ʚʣʘʩʪʠ, ʰʪʦ ʿʝ ʦʛʨʘʥʠʯʘʚʘʣʦ ʢʘʧʘʮʠʪʝʪʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ, ʘʣʠ ʿʝ, ʩ ʜʨʫʛʝ 

ʩʪʨʘʥʝ, ʫʩʤʝʨʘʚʘʣʦ ˁʠʭʦʚʝ ʧʣʘʩʤʘʥʝ ʫ ʦʙʣʘʩʪ ʥʝʢʨʝʪʥʠʥʘ, ʢʦʿʘ ʩʝ ʫ ʧʨʝʪʢʨʠʟʥʦʤ 

ʧʝʨʠʦʜʫ ʥʘʣʘʟʠʣʘ ʫ ʠʥʚʝʩʪʠʮʠʦʥʦʤ Ăʙʫʤʫñ. ʂʨʠʟʘ ʰʧʘʥʩʢʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʿʝ 

ʙʠʣʘ ʢʨʠʟʘ ʰʪʝʜʠʦʥʠʮʘ: ʪʨʠ ʥʘʿʟʥʘʯʘʿʥʠʿʝ ʰʪʝʜʠʦʥʠʮʝ  ʠʤʘʣʝ ʩʫ ʫ 2012. ʛʦʜʠʥʠ 

ʫʢʫʧʘʥ ʜʝʬʠʮʠʪ ʦʜ 54 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ ï ʧʨʝʢʦ 5% ʰʧʘʥʩʢʦʛ ʙʨʫʪʦ ʜʨʫʰʪʚʝʥʦʛ 
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ʧʨʦʠʟʚʦʜʘ
389
. ʇʦʰʪʦ ʩʫ ʩʨʝʜʩʪʚʘ ʟʘ ʩʘʥʘʮʠʿʫ ʜʦʤʘ˂ʝʛ ʌʦʥʜʘ ʟʘ ʧʦʤʦ˂ ʙʘʥʢʘʤʘ ʙʠʣʘ 

ʥʝʜʦʚʦˀʥʘ, ʐʧʘʥʠʿʘ ʩʝ ʦʙʨʘʪʠʣʘ ʟʘ ʧʦʤʦ˂ ʫ ʩʘʥʘʮʠʿʠ ɽʚʨʦʧʩʢʦʤ ʩʪʘʙʠʣʠʟʘʮʠʦʥʦʤ 

ʬʦʥʜʫ. 

 

3.3. ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʨʝʬʦʨʤʝ: ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ 

ʌʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʢʨʠʟʘ ʫʩʧʦʨʠʣʘ ʿʝ ʤʦʥʝʪʘʨʥʫ ʠʥʪʝʛʨʘʮʠʿʫ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ. ʆʥʘ ʿʝ ʥʝʧʦʩʨʝʜʥʦ ʠ ʥʘʿʜʫʙˀʝ ʧʦʛʦʜʠʣʘ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʋʥʠʿʝ, ʘ ˁʝʥʦ 

ʢʦʤʙʠʥʦʚʘʥʦ ʜʝʿʩʪʚʦ ʩʘ ʢʨʠʟʦʤ ʿʘʚʥʦʛ ʜʫʛʘ, ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ɽʚʨʦʟʦʥʝ, ʢʘʦ 

ʮʝʥʪʨʘʣʥʠ ʤʝʭʘʥʠʟʘʤ ʩʧʨʦʚʦʹʝˁʘ ʿʝʜʠʥʩʪʚʝʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ. ʅʘʩʣʝʹʝ 

ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ ʠ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʫ ɽʚʨʦʟʦʥʠ ʠʤʘʣʦ ʿʝ ʥʝʢʦʣʠʢʦ ʦʩʥʦʚʥʠʭ ʦʙʣʠʢʘ: 

- ʬʨʘʛʤʝʥʪʘʮʠʿʘ ʪʨʞʠʰʪʘ ʠ ʟʘʪʚʘʨʘˁʝ ʫ ʥʘʮʠʦʥʘʣʥʝ ʨʝʛʫʣʘʪʦʨʥʝ ʦʢʚʠʨʝ, 

ʟʘʩʪʦʿ ʠʥʪʝʛʨʘʮʠʿʝ; 

- ʥʝʤʦʛʫ˂ʥʦʩʪ ʩʧʨʦʚʦʹʝˁʘ ʿʝʜʠʥʩʪʚʝʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʫʩʣʝʜ 

ʬʨʘʛʤʝʥʪʘʮʠʿʝ ʪʨʞʠʰʪʘ, ʩʣʘʙʦʩʪʠ ʙʘʥʘʢʘ ʠ ʢʨʠʟʝ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ ʫʩʣʝʜ 

ʟʘʦʩʪʘʿʘˁʘ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ; 

- ʛʫʙˀʝˁʝ ʧʦʚʝʨʝˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ  ʠ ʬʠʥʘʥʩʠʿʩʢʘ 

ʥʝʩʪʘʙʠʣʥʦʩʪ ʢʦʿʘ ʿʝ ʠʟ ʪʦʛʘ ʧʨʦʠʩʪʝʢʣʘ; 

- ʢʨʝʠʨʘˁʝ ʟʘʯʘʨʘʥʦʛ ʢʨʫʛʘ ʦʜʥʦʩʘ: ʙʘʥʢʝ -  ʿʘʚʥʠ ʜʫʛ, ʫʩʣʝʜ ʠʥʪʝʨʚʝʥʮʠʿʝ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʥʘʮʠʦʥʘʣʥʝ ʙʘʥʢʘʨʩʢʝ ʩʠʩʪʝʤʝ ʠ ʧʦʩʣʝʜʠʯʥʝ ʢʨʠʟʝ 

ʿʘʚʥʦʛ ʜʫʛʘ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʠʥʪʝʛʨʠʪʝʪ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ, ʦʜʥʦʩʥʦ ʜʦʩʪʠʛʥʫʪʠ 

ʩʪʝʧʝʥ ʠʥʪʝʛʨʘʮʠʿʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʙʠʣʦ ʿʝ ʧʦʪʨʝʙʥʦ ʥʘ ʦʩʥʦʚʫ ʢʨʘʪʢʦʨʦʯʥʠʭ 

ʨʝʰʝˁʘ ʢʦʿʘ ʩʫ ʜʦʥʝʪʘ ʫ ʬʫʥʢʮʠʿʠ Ăʛʘʰʝˁʘ ʢʨʠʟʝñ ʜʦʥʝʪʠ ʤʝʨʝ ʢʦʿʝ  ˂ʝ 

ʠʩʪʦʚʨʝʤʝʥʦ ʦʿʘʯʘʪʠ ʟʘʿʝʜʥʠʯʢʝ ʬʫʥʢʮʠʿʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʮʠˀʫ 

ʧʨʝʚʘʟʠʣʘʞʝˁʘ ʧʦʩʣʝʜʠʮʘ ʢʨʠʟʝ, ʘ ʥʘ ʜʫʛʠ ʨʦʢ ʠ ʫʩʧʦʩʪʘʚʠʪʠ ʩʪʘʙʠʣʘʥ ʨʝʛʫʣʘʪʦʨʥʠ 

ʦʢʚʠʨ ʠ ʘʜʝʢʚʘʪʥʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʩʪʨʫʢʪʫʨʫ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ.   

                                                 
389  Luis Gariciano, Fife lessons from the Spanish cajas debacle  for the new euro-wide supervisor, ʫ: 

Thorsten Beck, ed.: Banking Union for Europe ï Risks and Challenges, Centre for Economic Policy 

Research,  London,  2012, ʩʪʨ. 80. 
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ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʿʝ ʩʨʝʜʠʥʦʤ 2012. ʛʦʜʠʥʝ ʠʥʠʮʠʨʘʣʘ, ʘ ʧʨʝʜʩʝʜʥʠʢ 

ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ, ʍʝʨʤʘʥ ʚʘʥ ʈʦʤʧʝʿ (Herman Van Rompeuy), ʩʘ ʧʨʝʜʩʝʜʥʠʮʠʤʘ 

ʂʦʤʠʩʠʿʝ, ɽʚʨʦʛʨʫʧʝ ʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʫʦʙʣʠʯʠʦ ʿʝ ʠʥʠʮʠʿʘʪʠʚʫ ʟʘ 

ʨʝʬʦʨʤʝ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʧʦʜ ʥʘʟʠʚʦʤ: Ăʂʘ ʧʨʘʚʦʿ ɽʢʦʥʦʤʩʢʦʿ ʠ 

ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠñ, ʧʫʙʣʠʢʦʚʘʥʫ 26. ʿʫʥʘ 2012. ʛʦʜʠʥʝ
390

. ʈʝʬʦʨʤʝ ʩʫ ʙʠʣʝ ʫʩʤʝʨʝʥʝ 

ʫ ʿʘʯʘˁʝ ʘʨʭʠʪʝʢʪʫʨʝ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ, ʫ  ʯʝʪʠʨʠ Ăʦʩʥʦʚʥʘ ʙʣʦʢʘñ:   

- ʠʥʪʝʛʨʠʩʘʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʦʢʚʠʨ ʫ ʮʠˀʫ ʦʯʫʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʩʪʘʙʠʣʥʦʩʪʠ, ʧʦʩʝʙʥʦ ʫ ɽʚʨʦʟʦʥʠ, ʢʦʿʠ ʟʘʭʪʝʚʘ ʬʦʨʤʠʨʘˁʝ ʿʝʜʠʥʩʪʚʝʥʦʛ 

ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʘʢʘ, ʿʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʟʘ ʨʝʰʘʚʘˁʝ 

ʢʨʠʟʝ ʙʘʥʘʢʘ ï ʩʘʥʘʮʠʿʝ, ʢʘʦ ʠ ʿʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʦʩʠʛʫʨʘˁʘ 

ʜʝʧʦʟʠʪʘ ʙʘʥʘʢʘ ʠ ʜʨʫʛʠʭ ʜʝʧʦʟʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ; 

- ʠʥʪʝʛʨʠʩʘʥʠ ʙʫ˅ʝʪʩʢʠ ʦʢʚʠʨ, ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʚʝ˂ʫ ʢʦʦʨʜʠʥʘʮʠʿʫ ʠ 

ʟʘʿʝʜʥʠʯʢʦ ʦʜʣʫʯʠʚʘˁʝ ʫ ʬʠʩʢʘʣʥʦʿ ʦʙʣʘʩʪʠ, ʜʦ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘʿʝʜʥʠʯʢʝ 

ʝʤʠʩʠʿʝ ʿʘʚʥʦʛ ʜʫʛʘ; 

- ʠʥʪʝʛʨʠʩʘʥʠ ʦʢʚʠʨ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʢʦʿʠ ʿʝ ʫʩʤʝʨʝʥ ʥʘ ʿʘʯʘˁʝ ʨʘʩʪʘ, 

ʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʢʘʦ ʠ ʧʦʜʨʰʮʠ ʨʘʟʚʦʿʫ ɽʢʦʥʦʤʩʢʝ ʠ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ; 

- ʿʘʯʘˁʝ ʜʝʤʦʢʨʘʪʩʢʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʿʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ 

ɽʚʨʦʟʦʥʝ. 

ʇʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ʫ ʦʚʦʤ ʦʜʝˀʢʫ ʙʠ˂ʝ ʠʥʪʝʨʠʩʘʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʦʢʚʠʨ, ʜʦʢ ˂ʝ 

ʨʝʬʦʨʤʝ Ăʧʨʘʚʝ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝñ ʫ ʜʨʫʛʠʤ Ăʙʣʦʢʦʚʠʤʘñ ʙʠʪʠ 

ʘʥʘʣʠʟʠʨʘʥʝ ʫ ʩʣʝʜʝ˂ʦʿ ʛʣʘʚʠ ʦʚʝ ʜʠʩʝʨʪʘʮʠʿʝ. 

ʀʥʪʝʛʨʠʩʘʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʦʢʚʠʨ ʿʝ ʫ ʤʘʪʝʨʠʿʘʣʠʤʘ ʂʦʤʠʩʠʿʝ ʠ ʠʩʪʫʧʘˁʠʤʘ 

ˁʝʥʦʛ ʧʨʝʜʩʝʜʥʠʢʘ, ɾʦʟʝ ʄʘʥʫʝʣʘ ɹʘʨʦʩʘ  (Jose Manuel Barosso), ʢʨʘʿʝʤ 2012. 

ʛʦʜʠʥʝ, ʟʘʪʠʤ ʠ ʫ ʟʘʢˀʫʯʮʠʤʘ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ ʦʜ  28. ʿʫʥʘ 2013. ʛʦʜʠʥʝ
391

, 

ʦʟʥʘʯʝʥ ʢʘʦ ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ. 

                                                 
390  European Council, The president, Towards a Genuine Economic and Monetary Union,  Report by 

President of the European Council Herman Van Rompuy, EUCO 120/12 PRESSE 296  PR PCE 102, 

Brussels, 26 June 2012. 
391   http://data.consilium.europa.eu/doc/document/ST-104-2013-REV-2/en/pdf.  
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 ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʫʚʦʹʝˁʝ ʬʝʜʝʨʘʪʠʚʥʠʭ ʦʢʚʠʨʘ ʫ ʦʙʣʘʩʪʠ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʠ ʣʦʛʠʯʥʘ ʿʝ ʜʦʛʨʘʜˁʘ ʢʘʨʠʢʝ ʢʦʿʘ ʥʝʜʦʩʪʘʿʝ ʫ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ 

ʢʘʦ ʬʝʜʝʨʘʣʥʦʿ ʪʚʦʨʝʚʠʥʠ, ʦʜʥʦʩʥʦ ɽʚʨʦʟʦʥʠ. ʆʥʘ ʩʝ ʩʪʦʛʘ ʧʨʚʝʥʩʪʚʝʥʦ ʪʨʝʙʘ 

ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʿʘʯʘˁʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʝʚʨʘ ʢʘʦ ˁʝʥʦʛ 

ʦʧʝʨʘʪʠʚʥʦʛ ʠʟʨʘʟʘ, ʢʘʦ ʦʢʚʠʨ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ ʥʦʨʤʘʣʥʦ ʩʧʨʦʚʦʹʝˁʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʠ ʨʝʘʣʠʟʘʮʠʿʝ ˁʝʥʦʛ ʦʩʥʦʚʥʦʛ ʮʠˀʘ ï ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ. ʅʘʨʘʚʥʦ, ʪʨʝʙʘ 

ʠʤʘʪʠ ʫ ʚʠʜʫ ʜʘ ʦʥʘ ʜʦʧʨʠʥʦʩʠ ʠ ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʪʘʙʠʣʥʦʩʪʠ ɽʚʨʦʟʦʥʝ (ʰʪʦ ʙʠ 

ʤʦʛʘʦ ʜʘ ʙʫʜʝ ʜʨʫʛʠ ʮʠˀ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ). 

 Ăɽʢʦʥʦʤʩʢʦʿ ʠ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ ʧʦʪʝʨʙʥʘ ʿʝ ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʢʘʢʦ ʙʠ ʩʝ 

ʦʩʠʛʫʨʘʣʘ ʝʬʠʢʘʩʥʘ ʪʨʘʥʩʤʠʩʠʿʘ ʿʝʜʠʥʩʪʚʝʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʙʦˀʘ 

ʜʠʚʝʨʟʠʬʠʢʘʮʠʿʘ ʨʠʟʠʢʘ ʢʨʦʟ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʠ ʘʜʝʢʚʘʪʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ʧʨʠʚʨʝʜʝ. 

ɼʦʘʪʥʦ, ʢʦʤʧʣʝʪʠʨʘˁʝ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ˂ʝ ʦʿʘʯʘʪʠ ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʘʙʠʣʥʦʩʪ ʠ 

ɽʢʦʥʦʤʩʢʦʿ ʠ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ, ʚʨʘ˂ʘˁʝʤ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ ʢʨʦʟ 

ʢʦʤʙʠʥʘʮʠʿʫ ʤʝʨʘ ʢʦʿʝ ʩʫ ʫʩʤʝʨʝʥʝ ʠ ʥʘ ʧʦʜʝʣʫ ʠ ʥʘ ʩʤʘˁʝˁʝ ʨʠʟʠʢʘñ
392

.  

 ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʿʝ ʢʦʥʮʠʧʠʨʘʥʘ ʪʘʢʦ ʜʘ ʩʝ ʥʘ ʥʠʚʦ ɽʚʨʦʟʦʥʝ ʧʦʜʠʛʥʝ 

ʨʝʛʫʣʘʪʠʚʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʥʘʜʟʦʨ ʥʘʜ ʧʦʩʣʦʚʘˁʝʤ ʙʘʥʘʢʘ (ʩʫʧʝʨʚʠʟʠʿʘ, 

ʧʨʫʜʝʥʮʠʦʥʘ ʢʦʥʪʨʦʣʘ), ʩʘʥʘʮʠʿʘ ʠ ˁʝʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ʠ ʦʩʠʛʫʨʘˁʝ ʜʝʧʦʟʠʪʘ 

ʙʘʥʘʢʘ. 

ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʪʨʝʙʘ ʜʘ ʜʦʧʨʠʥʝʩʝ ʩʣʘʙˀʝˁʫ ʠ ʜʝʬʠʥʠʪʠʚʥʦʤ ʧʨʝʢʠʜʘˁʫ 

ʚʝʟʝ ï Ăʟʘʯʘʨʘʥʦʛ ʢʨʫʛʘñ - ʠʟʤʝʹʫ ʙʘʥʘʢʘ ʠ ʥʘʮʠʦʥʘʣʥʦʛ ʿʘʚʥʦʛ ʜʫʛʘ, ʢʦʿʘ ʿʝ 

ʧʦʩʣʝʜʠʮʘ ʘʢʮʠʿʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʘ ʦʪʢʣʘˁʘˁʫ ʢʨʠʟʝ ʝʚʨʘ. ʆʥ ʩʝ ʩʘʩʪʦʿʘʦ ʫ ʪʦʤʝ 

ʰʪʦ ʩʫ ʙʘʥʢʝ ʢʫʧʦʚʘʣʝ ʦʙʚʝʟʥʠʮʝ Ăʩʚʦʿʠʭñ ʜʨʞʘʚʘ, ʢʦʿʠʤʘ ʿʝ ʫ ʢʨʠʟʠ ʧʘʣʘ ʚʨʝʜʥʦʩʪ 

, ʰʪʦ ʿʝ ʧʨʦʫʟʨʦʢʦʚʘʣʦ ʛʫʙʠʪʢʝ ʙʘʥʘʢʘ, ʩʤʘˁʝˁʝ ʢʘʧʠʪʘʣʘ ʧʦ ʪʦʤ ʦʩʥʦʚʫ ʠ ʧʦʪʨʝʙʫ 

ʜʘ ʠʭ Ăʩʚʦʿʘñ ʜʨʞʘʚʘ ʩʘʥʠʨʘ ʝʤʠʩʠʿʦʤ ʦʙʚʝʟʥʠʮʘ, ʢʦʿʝ ʩʫ ʦʧʝʪ ʢʫʧʦʚʘʣʝ ʙʘʥʢʝ
393

. 

Ăɿʘʯʘʨʘʥʠ ʢʨʫʛñ ʦʜʥʦʩʘ ʙʘʥʘʢʘ ʠ ʥʘʮʠʦʥʘʣʥʦʛ ʿʘʚʥʦʛ ʜʫʛʘ ʠʟʨʘʟʠʦ ʿʝ ʧʨʦʪʠʚʨʝʯʘʥ 

ʦʜʥʦʩ ʠʥʪʝʛʨʘʮʠʿʝ ʙʘʥʘʢʘ ʠ ʥʘʮʠʦʥʘʣʥʝ ʨʝʛʫʣʘʪʠʚʝ, ʦʜʥʦʩʥʦ ʪʝʞˁʝ ʙʘʥʘʢʘ ʟʘ 

ʰʠʨʝˁʝʤ ʧʦʩʣʦʚʘˁʘ ʠ ʥʝʜʦʚʦˀʥʝ ʨʝʛʫʣʘʮʠʿʝ ʪʦʛ ʧʦʩʣʦʚʘˁʘ ʥʘ ʪʨʞʠʰʪʫ ɽʚʨʦʧʩʢʝ 
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ʫʥʠʿʝ. ʇʦʩʝʙʥʦ ʿʝ ʪʘʿ ʩʫʢʦʙ ʜʦʰʘʦ ʜʦ ʠʟʨʘʞʘʿʘ ʫ ɽʚʨʦʟʦʥʠ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʧʦʪʨʝʙʫ 

ʫʿʝʜʥʘʯʘʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʫ ʮʠˀʫ ʦʧʪʠʤʘʣʥʦʛ ʩʧʨʦʚʦʹʝˁʘ ʿʝʜʠʥʩʪʚʝʥʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʢʘʦ ʠ ʟʙʦʛ ʯʠˁʝʥʠʮʝ ʜʘ ʩʫ ʙʘʥʢʝ ʫ ɽʚʨʦʟʦʥʠ ʥʘ ʠʟʚʝʩʪʘʥ 

ʥʘʯʠʥ ʩʦʮʠʿʘʣʠʟʦʚʘʣʝ ʨʠʟʠʢ ʠʥʚʝʩʪʠʨʘˁʘ ʫ ʜʨʞʘʚʥʝ ʦʙʚʝʟʥʠʮʝ ʨʘʟʣʠʯʠʪʠʭ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ, ʧʦʩʝʙʥʦ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʩʘ Ăʧʝʨʠʬʝʨʠʿʝñ ɽʚʨʦʟʦʥʝ (ʤʝʜʠʪʝʨʘʥʩʢʝ ʟʝʤˀʝ), 

ʧʦʣʘʟʝ˂ʠ ʦʜ ʦʯʝʢʠʚʘˁʘ ʜʘ ˂ʝ ɽʚʨʦʟʦʥʘ ʩʦʣʠʜʘʨʥʦ ʧʦʢʨʠʪʠ ʝʚʝʥʪʫʘʣʥʝ ʛʫʙʠʪʢʝ ʧʦ 

ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ ʦʙʚʝʟʥʠʮʝ ʿʘʚʥʦʛ ʜʫʛʘ ʧʦʿʝʜʠʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʠ ʧʦʨʝʜ 

ʧʦʩʪʦʿʘˁʘ ʢʣʘʫʟʫʣʝ ʥʝ-ʩʘʥʘʮʠʿʝ, ʦ ʢʦʿʦʿ ˂ʝ ʙʠʪʠ ʨʝʯʠ ʫ ʩʣʝʜʝ˂ʦʿ ʛʣʘʚʠ ʦʚʝ 

ʜʠʩʝʨʪʘʮʠʿʝ). 

ʅʘʚʝʜʝʥʠ  Ăʟʘʯʘʨʘʥʠ ʢʨʫʛñ ʧʨʝʢʠʜʘ ʩʝ ʨʝʬʦʨʤʦʤ ʨʝʛʫʣʘʪʦʨʥʦʛ ʦʢʚʠʨʘ ʫ 

ʦʢʚʠʨʫ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ, ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘ:  

- ʚʝ˂ʫ ʨʝʟʠʩʪʝʥʪʥʦʩʪ ʙʘʥʘʢʘ ʥʘ ʝʢʩʪʝʨʥʝ ʠ ʠʥʪʝʨʥʝ ʰʦʢʦʚʝ, ʧʦʰʪʦ ˂ʝ 

Ăʟʘʿʝʜʥʠʯʢʘ ʩʫʧʝʨʚʠʟʠʿʘ ʦʩʠʛʫʨʘʪʠ ʝʬʠʢʘʩʥʦ ʦʩʪʘʚʨʠʚʘˁʝ ʿʘʯʠʭ 

ʧʨʫʜʝʥʮʠʦʥʠʭ ʟʘʭʪʝʚʘ ʟʘ ʙʘʥʢʝ, ʟʘʭʪʝʚʘʿʫ˂ʠ ʦʜ ˁʠʭ ʜʘ ʦʜʨʞʘʚʘʿʫ 

ʘʜʝʢʚʘʪʥʝ ʨʝʟʝʨʚʝ ʢʘʧʠʪʘʣʘ ʠ ʣʠʢʚʠʜʥʦʩʪʠñ
394

 ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʫʧʨʘʚˀʘʿʫ 

ʨʠʟʠʮʠʤʘ ʠ ʦʜʨʞʘʚʘʿʫ ʩʦʣʚʝʥʪʥʦʩʪ, ʦʜʥʦʩʥʦ ʩʧʦʩʦʙʥʦʩʪ ʧʦʢʨʠ˂ʘ 

ʛʫʙʠʪʘʢʘ ʫʟ ʥʘʩʪʘʚʘʢ ʥʦʨʤʘʣʥʦʛ ʧʦʩʣʦʚʘˁʘ. ʆʚʦ ʩʫ ʝʣʝʤʝʥʪʠ 

ʿʝʜʠʥʩʪʚʝʥʦʛ (ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʛ) ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʘʢʘ; 

- ʩʘʥʘʮʠʿʫ ʙʘʥʘʢʘ ʫ ʪʝʰʢʦ˂ʘʤʘ Ăʙʝʟ ʥʦʚʮʘ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ, 

ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʬʠʩʢʘʣʥʫ ʧʦʟʠʮʠʿʫ ʜʨʞʘʚʝ: ʩʘʥʘʮʠʿʫ 

ʙʘʥʘʢʘ ˂ʝ ʬʠʥʘʥʩʠʨʘʪʠ ʘʢʮʠʦʥʘʨʠ ʙʘʥʢʝ ʠ ˁʝʥʠ ʢʨʝʜʠʪʦʨʠ ʠ ʢʨʦʟ 

ʩʘʥʘʮʠʦʥʠ ʬʦʥʜ ʢʦʿʠ ʬʠʥʘʥʩʠʨʘ  ʙʘʥʢʘʨʩʢʘ ʠʥʜʫʩʪʨʠʿʘ. ɹʘʥʢʝ ʥʝ˂ʝ ʙʠʪʠ 

ʩʘʥʠʨʘʥʝ ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʝ ʠ ʬʠʩʢʘʣʥʘ ʧʦʟʠʮʠʿʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʝ˂ʝ 

ʙʠʪʠ ʜʘˀʝ ʩʣʘʙˀʝʥʘñ
395
. ʆʚʘʿ ʧʨʠʩʪʫʧ ʿʝ ʦʩʥʦʚʘ ʟʘ ʿʝʜʠʥʩʪʚʝʥʠ 

(ʮʝʥʪʨʘʣʠʟʦʚʘʥʠ) ʤʝʭʘʥʠʟʘʤ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ; 

- ʦʩʠʛʫʨʘˁʝ ʜʝʧʦʟʠʪʘ ʙʘʥʘʢʘ, ʧʦʜʠʟʘˁʝ ʧʦʚʝʨʝˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʠ 

ʠʥʚʝʩʪʠʪʦʨʘ ʫ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ  ʠ ʩʧʨʝʯʘʚʘˁʝ ʢʨʠʟʝ ʣʠʢʚʠʜʥʦʩʪʠ 
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ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʪʨʝʙʘ ʜʘ ʦʤʦʛʫ˂ʝ ʜʘ  Ăʫʣʦʞʝʥʠ ʝʚʨʦ ʙʫʜʝ ʿʝʜʥʘʢʦ 

ʟʘʰʪʠ˂ʝʥñ ʥʘ ʮʝʣʦʿ ʪʝʨʠʪʦʨʠʿʠ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ. ʆʚʘʢʘʚ ʥʘʯʠʥ 

ʦʩʪʚʘʨʠʚʘˁʘ ʩʠʛʫʨʥʦʩʪʠ ʫʣʘʛʘˁʘ ʿʝ ʦʩʥʦʚʘ ʟʘ ʿʝʜʠʥʩʪʚʝʥʠ 

(ʮʝʥʪʨʘʣʠʟʦʚʘʥʠ) ʩʠʩʪʝʤ ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ; 

- ʙʘʥʢʝ ʥʝ˂ʝ ʙʠʪʠ Ă`ʝʚʨʦʧʩʢʝ ʫ ʞʠʚʦʪʫ ʘ ʥʘʮʠʦʥʘʣʥʝ ʫ ʩʤʨʪʠ`, ʿʝʨ ˂ʝ ʠʭ 

ʥʘʜʟʠʨʘʪʠ ʠʩʪʠʥʩʢʠ ʝʚʨʦʧʩʢʠ ʤʝʭʘʥʠʟʘʤ ʠ ʫ ʙʫʜʫ˂ʥʦʩʪʠ ˂ʝ ˁʠʤʘ 

ʫʧʨʘʚˀʘʪʠ ʝʚʨʦʧʩʢʠ ʤʝʭʘʥʠʟʘʤñ
396
. ʆʚʦ ʙʠ ʤʦʛʣʘ ʜʘ ʙʫʜʝ ʦʩʥʦʚʘ 

ʿʝʜʠʥʩʪʚʝʥʦʛ (ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʛ) ʤʝʭʘʥʠʟʤʘ ʣʠʢʚʠʜʘʮʠʿʝ ʙʘʥʘʢʘ. 

ʌʦʨʤʫʣʠʩʘˁʝ ʠʜʝʿʝ ʦ ɹʘʥʢʘʨʩʢʦʿ ʫʥʠʿʠ ʧʨʘʪʠʣʘ ʿʝ ʪʝʦʨʠʿʩʢʘ ʧʦʣʝʤʠʢʘ ʦ 

ˁʝʥʦʤ ʦʙʫʭʚʘʪʫ,   ʧʨʘʚʥʦʿ ʦʩʥʦʚʠ ˁʝʥʦʛ ʬʦʨʤʠʨʘˁʘ ʠ ʥʘʜʣʝʞʥʦʩʪʠʤʘ. 

ɼʠʣʝʤʝ ʦʢʦ (ʛʝʦʛʨʘʬʩʢʦʛ) ʦʙʫʭʚʘʪʘ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ʧʨʦʠʩʪʠʯʫ ʠʟ 

Ăʨʘʟʣʠʯʠʪʠʭ ʙʨʟʠʥʘñ ʠʥʪʝʛʨʘʮʠʿʝ, ʦʜʥʦʩʥʦ ʪʝʢʫ˂ʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʩʪʨʫʢʪʫʨʝ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʆʥʘ ʿʝ ʤʦʛʫ˂ʘ ʩʦʣʫʮʠʿʘ ʟʘ ʩʚʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʋʥʠʿʝ, ʟʙʦʛ 

ʧʦʩʪʦʿʘˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ, ʢʦʿʝ ʫʢˀʫʯʫʿʝ ʠ ʿʝʜʠʥʩʪʚʝʥʦ ʬʠʥʘʥʩʠʿʩʢʦ 

ʪʨʞʠʰʪʝ ʠ ʙʠʣʘ ʙʠ ʣʦʛʠʯʢʘ ʢʘʨʠʢʘ ʫ ʨʝʛʫʣʘʮʠʿʠ ʠ ʩʫʧʝʨʚʠʟʠʿʠ ʙʘʥʢʘʨʩʢʦʛ 

ʪʨʞʠʰʪʘ, ʢʘʦ ˁʠʭʦʚʦʛ ʜʝʣʘ. ʄʝʹʫʪʠʤ, ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʿʝ ʚʠʰʝʚʘʣʫʪʥʘ ʦʙʣʘʩʪ, ʩʘ 

ʨʘʟʣʠʯʠʪʠʤ ʤʝʭʘʥʠʟʤʠʤʘ ʪʨʘʥʩʤʠʩʠʿʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʦʙʣʠʮʠʤʘ 

ʦʙʝʟʙʝʹʠʚʘˁʘ ʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ, ʤʦʥʝʪʘʨʥʦʤ ʠ ʙʘʥʢʘʨʩʢʦʤ 

ʨʝʛʫʣʘʮʠʿʦʤ. ʉʘʤʦ ʧʦʩʪʦʿʘˁʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ ʠʤʘʿʫ ʦʧʮʠʿʫ ʥʝʧʨʠʭʚʘʪʘˁʘ ʝʚʨʘ 

ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ ʠ ʩʪʦʛʘ ʥʠʩʫ ʜʝʦ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ , ʯʠʥʠ ʜʘ ʿʝ ʠʜʝʿʘ 

ʙʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ʟʘ ˁʠʭ ʪʝʭʥʠʯʢʠ ʠ ʧʦʣʠʪʠʯʢʠ ʥʝʧʨʠʭʚʘʪˀʠʚʘ. ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ, 

ʟʙʦʛ ʧʨʠʩʫʩʪʚʘ ʩʥʘʞʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʮʝʥʪʨʘ, ʣʦʥʜʦʥʩʢʦʛ ʉʠʪʠʿʘ, ʥʠʿʝ ʩʧʨʝʤʥʘ ʜʘ 

ʧʨʠʭʚʘʪʠ ʥʠ ʝʣʝʤʝʥʪʝ ʟʘʿʝʜʥʠʯʢʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ, ʘ ʫʪʦʣʠʢʦ ʚʠʰʝ ʥʠ 

ʨʝʛʫʣʘʪʦʨʥʝ ʠ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʥʘʜʣʝʞʥʦʩʪʠ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ. ʊʘʢʦʹʝ, ʐʚʝʜʩʢʘ ʥʠʿʝ 

ʧʨʠʭʚʘʪʠʣʘ ʧʨʝʜʣʦʞʝʥʫ ʠʥʪʝʛʨʘʮʠʿʫ ʫ ɹʘʥʢʘʨʩʢʫ ʫʥʠʿʫ, ʢʘʢʦ ʟʙʦʛ ʧʦʩʪʦʿʘˁʘ 

ʩʦʧʩʪʚʝʥʝ ʚʘʣʫʪʝ, ʪʘʢʦ ʠ ʟʙʦʛ ʯʠˁʝʥʠʮʘ ʜʘ ʠʤʘ ʩʦʧʩʪʚʝʥʠ ʩʠʩʪʝʤ ʩʫʧʝʨʚʠʟʠʿʝ ʠ 

ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ, ʢʦʿʠ ʩʝ ʧʦʢʘʟʘʦ ʝʬʠʢʘʩʥʠʤ ʫ ʨʝʰʘʚʘˁʫ ʢʨʠʟʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ 

ʫ ʦʚʦʿ ʟʝʤˀʠ, 90-ʪʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʝʢʘ. 
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ʃʦʛʠʯʥʘ ʮʝʣʠʥʘ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ʿʝ ɽʚʨʦʟʦʥʘ. ɿʙʦʛ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ, 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ ʠʥʪʝʛʨʠʩʘʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ, ʫ 

ɽʚʨʦʟʦʥʠ ʿʝ ʤʦʛʫ˂ʝ ʝʬʠʢʘʩʥʦ ʮʝʥʪʨʘʣʠʟʦʚʘʪʠ ʩʫʧʝʨʚʠʟʠʿʫ ʙʘʥʘʢʘ, ʦʨʛʘʥʠʟʦʚʘʪʠ 

ʿʝʜʠʥʩʪʚʝʥ ʩʠʩʪʝʤ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʠ ʿʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ. 

ʇʨʦʙʣʝʤ ʟʘ ʥʝʢʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ (ʅʝʤʘʯʢʫ) ʧʨʝʜʩʪʘʚˀʘʣʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʩʝ ʧʦʜ 

ʦʢʨʠˀʝʤ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ʥʝ ʬʦʨʤʠʨʘ Ăʪʨʘʥʩʬʝʨʥʘ ʫʥʠʿʘñ, ʦʜʥʦʩʥʦ ʜʘ ʜʦʹʝ ʜʦ 

ʪʨʘʿʥʦʛ ʧʨʝʣʠʚʘˁʘ ʥʦʚʮʘ ʠʟʤʝʹʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ.  

ʋ ʦʜʣʫʯʠʚʘˁʫ ʦ ʦʧʩʝʛʫ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ʧʨʝʦʚʣʘʜʘʦ ʿʝ ʩʪʘʚ ʜʘ ʦʥʘ ʦʙʫʭʚʘʪʠ 

ʦʙʘʚʝʟʥʦ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʟʦʥʝ ʟʙʦʛ ʥʘʚʝʜʝʥʠʭ ʧʨʝʜʥʦʩʪʠ, ʘʣʠ ʜʘ ʙʫʜʝ ʦʪʚʦʨʝʥʘ 

ʠ ʟʘ ʜʨʫʛʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʦʿʝ ʠʟʨʘʟʝ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʯʣʘʥʩʪʚʦ ʫ 

ˁʦʿ. ʋ ʪʦʤ ʮʠˀʫ, ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʙʠ ʙʠʣʘ ʢʦʥʩʪʠʪʫʠʩʘʥʘ ʧʫʪʝʤ ʤʝʹʫʜʨʞʘʚʥʦʛ 

ʫʛʦʚʦʨʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ ʧʨʠʭʚʘʪʝ ʯʣʘʥʩʪʚʦ. Ăʆʚʘʿ ʧʨʠʩʪʫʧ ʙʠʦ ʙʠ ʥʘʿʯʠʩʪʠʿʠ ʠ 

ʣʦʛʠʯʘʥ, ʘʢʦ ʙʠ ʮʠˀ ʙʠʦ ʜʘ ʩʝ ʢʘʩʥʠʿʝ ʯʠʪʘʚʘ ɽʚʨʦʧʩʢʘ ʫʥʠʿʘ ʫʢˀʫʯʠ ʫ ɹʘʥʢʘʨʩʢʫ 

ʫʥʠʿʫ ʘ ʜʘ ʩʝ ʧʨʠ ʪʦʤʝ ʧʨʠʟʥʘ ʜʘ ʪʝʢʫ˂ʝ ʧʦʣʠʪʠʯʢʝ ʦʢʦʣʥʦʩʪʠ ʪʦ ʥʝ ʜʦʟʚʦˀʘʚʘʿʫñ
397

. 

ʆʚʘʢʦ ʢʦʥʮʠʧʠʨʘʥʘ ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ , ʩʤʘʪʨʘʿʫ ʇʠʟʘʥʠ ï ʌʝʨʠ  (Pisany-Ferry) ʠ 

ʜʨ
398
, ʩʘ ʧʨʘʢʪʠʯʥʦʛ ʩʪʘʥʦʚʠʰʪʘ ˂ʝ ʚʝʦʤʘ ʪʝʰʢʦ ʬʫʥʢʮʠʦʥʠʩʘʪʠ, ʧʦʰʪʦ 

ʧʦʜʨʘʟʫʤʝʚʘ, ʙʘʨ ʫ ʩʘʜʘʰˁʦʿ ʬʘʟʠ, ʢʦʦʨʜʠʥʘʮʠʿʫ ʚʠʰʝ ʚʘʣʫʪʥʠʭ  ʧʦʜʨʫʯʿʘ. ɸʣʠ, ʩʘ 

ʩʪʘʥʦʚʠʰʪʘ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʦʥʘ ʠʤʘ ʦʧʨʘʚʜʘˁʘ, ʧʦʰʪʦ ʿʝ ʫʥʘʧʨʝʹʫʿʝ ʠ 

ʩʪʚʘʨʘ ʫʩʣʦʚʝ ʜʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʢʦʿʝ ʩʫ ʚʘʥ ɽʚʨʦʟʦʥʝ ʙʨʞʝ ʠʩʧʫʥʝ ʢʨʠʪʝʨʠʿʫʤʝ 

ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʠ ʧʨʠʭʚʘʪʝ ʿʝʜʠʥʩʪʚʝʥʫ ʚʘʣʫʪʫ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʦʩʪʦʿʝ ʠ ʢʨʠʪʠʢʝ 

ʦʚʝ ʢʦʥʮʝʧʮʠʿʝ, ʢʦʿʝ ʧʦʣʘʟʝ ʦʜ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʩʘʤʝ ɽʚʨʦʟʦʥʝ ʠ ˁʝʥʝ (ʥʝʜʦʚʨʰʝʥʝ) 

ʠʥʘʩʪʠʪʫʮʠʦʥʘʣʥʝ ʩʪʨʫʢʪʫʨʝ, ʧʨʠʟʥʘʿʫ˂ʠ ʜʘ ʿʝ Ăʢʨʠʟʘ ʦʪʢʨʠʣʘ ʩʣʘʙʦʩʪʠ ʫ ʦʧʰʪʦʿ 

ʘʨʭʠʪʝʢʪʫʨʠ ʿʝʜʠʥʩʪʚʝʥʝ ʚʘʣʫʪʝ. ʆʜ ʪʘʜʘ, ʤʠ ʩʤʦ ʫʩʪʘʥʦʚʠʣʠ ʿʝʜʠʥʩʪʚʝʥʦʛ 

ʩʫʧʝʨʚʠʟʦʨʘ ʠ ʿʝʜʠʥʩʪʚʝʥʫ ʫʧʨʘʚʫ ʟʘ ʩʘʥʘʮʠʿʫ. ʉʘʜʘ ʪʨʝʙʘ ʜʘ ʥʘʧʨʘʚʠʤʦ ʢʦʨʘʢʝ ʢʘ 

ʿʝʜʠʥʩʪʚʝʥʦʿ ʰʝʤʠ ʛʘʨʘʥʮʠʿʝ ʜʝʧʦʟʠʪʘ. ʂʘʢʦ ʪʦ ʯʠʥʠʤʦ, ʢʦʨʘʢ ʧʦ ʢʦʨʘʢ, ʪʨʝʙʘ ʜʘ 

ʦʩʠʛʫʨʘʤʦ ʜʘ ʩʤʘˁʝˁʝ ʨʠʟʠʢʘ ʠʜʝ ʨʫʢʫ ʧʦʜ ʨʫʢʫ ʩʘ ʧʦʜʝʣʦʤ ʨʠʟʠʢʘ. ʊʦ ʿʝ ʦʥʦ ʰʪʦ 

ʩʤʦ ʦʜʣʫʯʥʠ ʜʘ ʫʯʠʥʠʤʦñ
399
. ʀʣʠ, ʧʦ ʤʠʰˀʝˁʫ ʏʘʨʣʩʘ ɺʠʧʣʦʰ˂ʘ (Charles 
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Brookings Global Economy and Development, Working Paper 52, November 2012, ʩʪʨ. 16. 
398  Pisani-Ferry, Jean, Andre Sapir, Nicolas Veron, and Guntram Wolff , What Kind of European Banking 

Union, Bruegel Policy Contribution, Issue 2012/12, June 2012. 
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Wyplosz), ʫʚʦʹʝˁʝ ʫ ɹʘʥʢʘʨʩʢʫ ʫʥʠʿʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ ʥʠʩʫ ʿʦʰ ʧʨʠʭʚʘʪʠʣʝ 

ʝʚʨʦ, ʟʥʘʯʠ ʜʘ Ăʂʦʤʠʩʠʿʘ ʧʨʘʚʠ ʪʝʰʢʫ ʛʨʝʰʢʫ ʢʘʜʘ ʧʨʝʜʣʘʞʝ ʩʦʣʫʮʠʿʫ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ ʟʘ ʧʨʦʙʣʝʤ ɽʚʨʦʟʦʥʝñ
400
. ʃʝʛʠʪʠʤʥʦ ʿʝ ʧʠʪʘˁʝ: ʟʘʰʪʦ  ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʢʦʿʝ ʥʠʩʫ ʫʩʚʦʿʠʣʝ ʝʚʨʦ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʯʣʘʥʠʮʝ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ, 

ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ˁʝʥʫ ʩʧʝʮʠʬʠʯʥʫ ʩʚʨʭʫ ʟʘ ɽʚʨʦʟʦʥʫ. ʆʜʛʦʚʦʨ ʤʦʞʝ ʙʠʪʠ ʫ 

ʧʦʟʠʪʠʚʥʠʤ ʝʢʩʪʝʨʥʠʤ ʝʬʝʢʪʠʤʘ ʢʦʿʝ ʦʥʘ ʤʦʞʝ ʜʘ ʠʤʘ ʟʘ ˁʠʭ, ʦʜʥʦʩʥʦ ʟʘ 

ʿʝʜʠʥʩʪʚʝʥʦ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ: Ăʊʨʝʙʘ ʧʨʠʟʥʘʪʠ ʜʘ, ʿʘʯʘʿʫ˂ʠ 

ʩʪʘʙʠʣʥʦʩʪ ʠ ʦʪʢʣʘˁʘʿʫ˂ʠ ʬʨʘʛʤʝʥʪʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ, ʜʦʙʨʦ-

ʬʫʥʢʮʠʦʥʠʰʫ˂ʘ ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ɽʚʨʦʟʦʥʝ ʛʝʥʝʨʠʰʝ ʧʦʟʠʪʠʚʥʘ ʧʨʝʣʠʚʘˁʘ ʠ ʿʘʯʘ 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʫʩʣʫʛʝ. 

ʉʪʦʛʘ, ʦʩʪʘʣʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʨʦʧʩʢʝ ʫʥʠʿʝ ʠʤʘʿʫ ʣʝʛʠʪʠʤʘʥ ʠʥʪʝʨʝʩ ʜʘ ʩʠʩʪʝʤ 

ʙʫʜʝ ʧʦʩʪʘʚˀʝʥ ʥʘ ʧʨʘʚʠ ʥʘʯʠʥ. ɱʝʜʠʥʩʪʚʝʥ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ ʫ ɽʚʨʦʟʦʥʠ 

ʪʘʢʦʹʝ ʨʝʰʘʚʘ ʧʨʦʙʣʝʤ ʢʦʦʨʜʠʥʘʮʠʿʝ, ʚʝʟʘʥ ʟʘ ʩʫʧʝʨʚʠʟʠʿʫ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ 

ʙʘʥʘʢʘñ
401

. 

ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʿʝ ʢʦʥʩʪʠʪʫʠʩʘʥʘ ʢʘʦ ʦʙʣʠʢ ʤʝʹʫʜʨʞʘʚʥʝ ʠʥʪʝʛʨʘʮʠʿʝ, ʘ ʩʘ 

ʫʩʚʘʿʘˁʝʤ ɱʝʜʠʥʩʪʚʝʥʝ ʰʝʤʘ ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ, ʢʘʦ ʢʦʤʙʠʥʘʮʠʥʘ ʬʝʜʝʨʘʣʥʦʛ 

(ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʛ) ʠ ʤʝʹʫʜʨʞʘʚʥʦʛ ʨʝʛʫʣʠʩʘˁʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ, ʦʥʘ ʧʦʯʠʚʘ ʥʘ 

ʿʝʜʠʥʩʪʚʝʥʦʤ ʪʨʞʠʰʪʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʘʣʠ ʛʘ ʠ ʥʘʜʦʛʨʘʹʫʿʝ ʟʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ 

ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ. ɼʘ ʙʠ ʩʝ ʦʯʫʚʘʦ ʠʥʪʝʛʨʠʪʝʪ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ, ʦʜʥʦʩʥʦ 

ʩʘʯʫʚʘʣʠ ʠʥʪʝʨʝʩʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʢʦʿʝ ʩʫ ʚʘʥ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ (ʟʘ 

ʩʘʜʘ ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ ʠ ʐʚʝʜʩʢʝ), ʥʘʛʣʘʰʝʥʦ ʿʝ ʜʘ ʦʥʘ ʧʦʯʠʚʘ ʥʘ ʿʝʜʠʥʩʪʚʝʥʦʿ 

ʨʝʛʫʣʘʪʠʚʠ ʧʦʩʣʦʚʘˁʘ, ʧʨʦʮʝʜʫʨʘ ʠ ʩʪʘʥʜʘʨʜʘ ʢʦʿʝ ʧʨʦʧʠʩʫʿʝ ɽʚʨʦʧʩʢʘ ʙʘʥʢʘʨʩʢʘ 

ʫʧʨʘʚʘ (ʝʥʛʣ. Single Rulebook), ʢʘʦ ʦʨʛʘʥ ʤʠʢʨʦ-ʧʨʫʜʝʥʮʠʦʥʝ ʢʦʥʪʨʦʣʝ ʙʘʥʘʢʘ ʥʘ 

ʥʠʚʦʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʄʝʹʫʪʠʤ, ʪʦ ʥʝ ʦʪʢʣʘˁʘ ʩʫʤˁʫ ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ ʫ 

ʤʦʛʫ˂ʥʦʩʪ ʜʘ ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʙʫʜʝ ʧʨʝʧʨʝʢʘ ˁʝʥʦʤ ʯʣʘʥʩʪʚʫ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ. 

ʇʦ ʨʝʯʠʤʘ ʛʫʚʝʨʥʝʨʘ ɽʥʛʣʝʩʢʝ ʙʘʥʢʝ, ʍʘʫʘʨʜʘ ɼʝʿʚʠʩʘ (Howard Davies): Ă 

ʇʨʝʪʧʦʩʪʘʚˀʘʤ ʜʘ ˂ʝ ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʠʟʚʝʩʥʝ ʚʨʩʪʝ ʙʠʪʠ ʧʨʠʤʝˁʝʥʘ ʠ ʪʦ ʚʨʣʦ 

ʙʨʟʦ. ʋ ʩʫʧʨʦʪʥʦʤ, ʙʘʥʢʘʨʩʢʠ ʩʠʝʪʝʤ ɽʚʨʦʟʦʥʝ ˂ʝ ʧʨʝʪʨʧʝʪʠ ʢʦʣʘʧʩ. ɸʣʠ, 

ʧʦʩʣʝʜʠʮʝ ʪʘʢʚʦʛ ʢʦʨʘʢʘ ʟʘ ʚʝʣʠʢʠ ʝʢʩʧʝʨʠʤʝʥʪ ʝʚʨʦʧʩʢʝ ʩʣʦʙʦʜʥʝ ʪʨʛʦʚʠʥʝ ʤʦʛʫ 
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ʙʠʪʠ ʦʟʙʠˀʥʝ ʠ, ʘʢʦ ʩʝ ˁʠʤʘ ʢʦʨʝʢʪʥʦ ʥʝ ʫʧʨʘʚˀʘ, ʤʦʛʫ ʚʦʜʠʪʠ ʧʦʚʣʘʯʝˁʫ ɺʝʣʠʢʝ 

ɹʨʠʪʘʥʠʿʝñ
402
. ɿʙʦʛ ʪʦʛʘ ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ ʩʤʘʪʨʘ ʜʘ ʿʝ ʬʦʨʤʠʨʘˁʝ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ 

ʜʦʙʨʦ ʟʘ ɽʚʨʦʟʦʥʫ, ʘʣʠ ʥʝ ʠ ʟʘ ɽʚʨʦʧʩʢʫ ʫʥʠʿʫ
403

. 

ʇʨʝʪʭʦʜʥʘ ʨʘʟʤʘʪʨʘˁʘ ʜʘʿʫ ʠ ʝʣʝʤʝʥʪʝ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʧʨʘʚʥʦʛ ʦʩʥʦʚʘ 

ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ. ʆʥʘ ʿʝ ʟʘʩʥʦʚʘʥʘ ʥʘ ʯʣʘʥʫ 127. ʩʪʘʚ 6. ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʦʿʠ ʥʘʚʦʜʠ: Ăʉʘʚʝʪ ʤʦʞʝ, ʜʦʥʦʩʝ˂ʠ ʿʝʜʥʦʛʣʘʩʥʦ ʫʨʝʜʙʫ ʫ ʩʢʣʘʜʫ 

ʩʘ ʩʧʝʮʠʿʘʣʥʦʤ ʟʘʢʦʥʦʜʘʚʥʦʤ ʧʨʦʮʝʜʫʨʦʤ, ʘ ʧʦʩʣʝ ʢʦʥʩʫʣʪʘʮʠʿʘ ʩʘ ɽʚʨʦʧʩʢʠʤ 

ʧʘʨʣʘʤʝʥʪʦʤ ʠ ɽʚʨʦʧʩʢʦʤ ʮʝʥʪʨʘʣʥʦʤ ʙʘʥʢʦʤ, ʧʦʚʝʨʠʪʠ ʧʦʩʝʙʥʝ ʟʘʜʘʪʢʝ 

ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʦʣʠʪʠʢʝ ʚʝʟʘʥʝ ʟʘ ʧʨʫʜʝʥʮʠʦʥʫ 

ʢʦʥʪʨʦʣʫ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʩʘ ʠʟʫʟʝʪʢʦʤ 

ʦʩʠʛʫʨʘʚʘʿʫ˂ʠʭ ʧʨʝʜʫʟʝ˂ʘñ
404

. ʉʧʦʨʥʦ ʿʝ ʜʘ ʣʠ ʦʚʘ ʦʜʨʝʜʙʘ ʋʛʦʚʦʨʘ ï ʙʝʟ ʣʘʙʘʚʠʿʝ 

ʠʥʪʝʨʧʨʝʪʘʮʠʿʝ
405

- ʜʘʿʝ ʜʦʚʦˀʥʦ ʦʩʥʦʚʘ ʟʘ ʢʦʥʩʪʠʪʫʠʩʘˁʝ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ, ʩ 

ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʧʦʣʠʪʠʢʫ, ʘ ʥʝ ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦ ʫʨʝʹʝˁʝ
406
. ʀ 

ʩʘʤʘ ʫʨʝʜʙʘ ʦ ʬʦʨʤʠʨʘˁʫ ɱʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ, ʢʦʿʘ ʿʝ ʟʘʩʥʦʚʘʥʘ 

ʫʧʨʘʚʦ ʥʘ ʜʘʪʦʿ ʦʜʨʝʜʙʠ, ʫʪʚʨʹʫʿʝ ʜʘ ʙʠ ʙʠʣʦ ʦʧʨʘʚʜʘʥʠʿʝ ʜʘ ʩʝ ʤʝʭʘʥʠʟʘʤ 

ʢʦʥʩʪʠʪʫʠʰʝ ʠʟʤʝʥʘʤʘ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ ʢʨʦʟ ʜʦʧʫʥʫ ʥʘʚʝʜʝʥʦʛ ʯʣʘʥʘ, ʢʘʢʦ ʙʠ 

ʩʝ ʦʤʦʛʫ˂ʠʣʦ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʢʦʿʝ ʥʠʩʫ ʫ ɽʚʨʦʟʦʥʠ ʘ ʿʝʩʫ ʫ ɹʘʥʢʘʨʩʢʦʿ ʫʥʠʿʠ 

ʜʘ ʫʯʝʩʪʚʫʿʫ ʫ ʤʝʭʘʥʠʟʤʫ ʦʜʣʫʯʠʚʘˁʘ ʫ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ, ʘ ɽʚʨʦʧʩʢʦʤ 

ʧʘʨʣʘʤʝʥʪʫ ʚʝ˂ʘ ʜʝʤʦʢʨʘʪʩʢʘ ʢʦʥʪʨʦʣʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ
407
. ʀʩʪʦʚʨʝʤʝʥʦ, 

ʧʨʦʤʝʥʝ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ ʦʤʦʛʫ˂ʠʣʝ ʙʠ ʜʘ ʪʝ ʜʨʞʘʚʝ ʧʦʩʪʘʥʫ ʯʣʘʥʠʮʝ 

ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ʥʘ ʙʘʟʠ ʜʠʨʝʢʪʥʠʭ ʦʜʨʝʜʘʙʘ ʫʛʦʚʦʨʘ (ʢʦʤʫʥʠʪʘʨʥʠ ʤʝʪʦʜ) ʘ ʥʝ 

ʧʨʝʢʦ ʧʦʩʝʙʥʦʛ ʤʝʹʫʥʘʨʦʜʥʦʛ ʫʛʦʚʦʨʘ, ʦʜʥʦʩʥʦ ʥʘ ʙʘʟʠ ʤʝʭʘʥʠʟʤʘ Ăʫʥʘʧʨʝʹʝʥʝ 

ʩʘʨʘʜˁʝñ ʧʨʝʜʚʠʹʝʥʦʛ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʇʦʰʪʦ ʥʠʿʝ 

                                                 
402  Davies, Howard, European banking union raises unanswerable questions, Guardian blog, June 29, 

2012. 
403  Pisani-Ferry, Jean; Sapir, Andr®; V®ron, Nicolas; Wolff, Guntram B., What kind of European banking 

union?, Bruegel Policy Contribution, No. 2012/12, ʩʪʨ. 7, 8. 
404  Treaty on the Functioning of the European Union, Official Journal of the European Union,  C 326/103, 

26. 10. 2012. 
405  Rishi Goyal et al., A Banking Union for the Euro Area, IMF Staff Discussion Note, SDN 13/01, 

February 2013, ʩʪʨ. 24. 
406   Douglas J. Elliott, Key Issues on European Banking Union: Trade-offs and Some Recommendations, 

Brookings Global Economy and Development, Working Paper 52, November 2012, ʩʪʨ. 17. 
407  Council Regulation (EU) No 1024/2013 of 15 October 2013 conferring specific tasks on the European 

Central Bank concerning policies relating to the prudential supervision of credit institutions, Official 

Journal of the European Union,  L 287/63, 29.10.2013, ʨʝʮʠʪʘʣ 86. 
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ʧʦʩʪʦʿʘʣʘ ʧʦʣʠʪʠʯʢʘ ʚʦˀʘ ʟʘ ʧʨʦʤʝʥʝ ʦʩʥʠʚʘʯʢʠʭ ʫʛʦʚʦʨʘ, ʫʩʪʘʥʦʚˀʝʥ ʿʝ 

ʤʝʹʫʜʨʞʘʚʥʠ ʬʦʨʤʘʪ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ. 

ʂʨʦʟ ʥʘʜʣʝʞʥʦʩʪʠ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ʬʫʥʢʮʠʿʝ ʢʦʿʝ ʿʝ, ʟʙʦʛ ʟʥʘʯʘʿʘ ʠʣʠ 

ʝʢʦʥʦʤʠʿʝ ʦʙʠʤʘ, ʨʘʮʠʦʥʘʣʥʠʿʝ ʦʙʘʚˀʘʪʠ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦ, ʧʨʝʥʦʩʝ ʩʝ ʥʘ ʥʠʚʦ 

ɽʚʨʦʟʦʥʝ; ʮʝʥʪʨʘʣʠʟʘʮʠʿʘ ʬʫʥʢʮʠʿʘ ʩʫʧʝʨʚʠʟʠʿʝ, ʩʘʥʘʮʠʿʝ ʠ ʦʩʠʛʫʨʘˁʘ ʥʝ ʟʥʘʯʠ ʠ 

ʦʧʝʨʘʪʠʚʥʫ ʮʝʥʪʨʘʣʠʟʘʮʠʿʫ. Ăʏʘʢ ʠ ʫ ʢʦʤʧʣʝʪʥʦʿ ɹʘʥʢʘʨʩʢʦʿ ʫʥʠʿʠ, ʧʨʠʤʝˁʠʚʘ˂ʝ ʩʝ 

ʧʨʠʥʮʠʧ ʩʫʧʩʠʜʠʿʝʨʥʦʩʪʠ  ʠ ʤʥʦʛʝ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʦʧʝʨʘʮʠʿʝ ʜʝʣʝʛʠʨʘ˂ʝ ʩʝ 

ʥʘʮʠʦʥʘʣʥʠʤ ʠ ʩʫʙ-ʥʘʮʠʦʥʘʣʥʠʤ ʪʝʣʠʤʘ, ʧʦʜ ʚʣʘʰ˂ʫ ʝʚʨʦʧʩʢʦʛ ʩʫʧʝʨʚʠʟʦʨʘ. ʅʠ 

ʧʦʜ ʢʦʿʠʤ ʩʮʝʥʘʨʠʿʝʤ ˂ʝ ʭʠˀʘʜʝ ʙʘʥʘʢʘ ʙʠʪʠ ʥʘʜʟʠʨʘʥʝ ʩʘ ʮʝʥʪʨʘʣʥʦʛ ʥʠʚʦʘñ
408

. 

ʉʣʝʜʝ˂ʘ ʪʘʙʝʣʘ ʧʨʝʜʩʪʘʚʠ˂ʝ ʦʩʥʦʚʥʝ ʨʝʟʫʣʪʘʪʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʦʢʚʠʨʫ 

ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ,  ʢʘʦ ʢʦʤʧʦʥʝʥʪʝ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿe. 

 

ʊʘʙʝʣʘ 3.2. ʆʩʥʦʚʥʝ ʢʦʤʧʦʥʝʥʪʝ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ 

ʂʦʤʧʦʥʝʥʪʘ  ʉʪʘʪʫʩ  ʆʧʠʩ  

ɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ 

ʩʫʧʝʨʚʠʟʠʿʝ 

ʋʨʝʜʙʘ (ɽʋ) ʙʨʦʿ 

1024/2013, ʦʜ 15. 10. 2013. 

ʦ ʿʝʜʠʥʩʪʚʝʥʦʤ ʤʝʭʘʥʠʟʤʫ 

ʩʫʧʝʨʚʠʟʠʿʝ; 

ʋʨʝʜʙʘ (ɽʋ) ʙʨʦʿ 

1022/2013, ʦʜ 22. 10. 2013,  

ʦ ʧʨʦʤʝʥʠ ʛʣʘʩʘˁʘ ʫ ɽɹɸ 

ʋ ʦʚʦʤ  ɱʝʜʠʥʩʪʚʝʥʦʤ 

ʤʝʭʘʥʠʟʤʫ ʩʫʧʝʨʚʠʟʠʿʝ,  

ɽʎɹ ʠ ʥʘʮʠʦʥʘʣʥʠ ʦʨʛʘʥʠ 

ʩʫʧʝʨʚʠʟʠʿʝ ʦʜʛʦʚʦʨʥʠ ʩʫ 

ʦʜ 04. 11. 2012. ʟʘ ʥʘʜʟʦʨ 

ʥʘʜ ʙʘʥʢʘʤʘ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ. 

ʀʥʪʝʛʨʠʩʘʥʠ ʦʢʚʠʨ 

ʫʧʨʘʚˀʘˁʘ ʢʨʠʟʘʤʘ 

ʙʘʥʘʢʘ 

ɼʠʨʝʢʪʠʚʘ 2014/59/ɽʋ ʦʜ 

15. 05. 2014, ʦ ʦʢʚʠʨʫ ʟʘ 

ʦʧʦʨʘʚʘʢ ʠ ʩʘʥʘʮʠʿʫ 

ʙʘʥʘʢʘ ʠ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 

ʬʠʨʤʠ. 

ʆʢʚʠʨ ʠʤʘ ʟʘ ʮʠˀ 

ʫʧʨʘʚˀʘˁʝ ʙʘʥʢʘʤʘ ʫ 

ʢʨʠʟʠ ʠ ˁʠʭʦʚʝ 

ʣʠʢʚʠʜʘʮʠʿʝ ʥʘ ʧʨʝʜʚʠʜʠʚ  

ʠ ʝʬʠʢʘʩʘʥ ʥʘʯʠʥ, ʙʝʟ 

ʪʨʦʰʝˁʘ ʿʘʚʥʦʛ ʥʦʚʮʘ. 

ʆʢʚʠʨʦʤ ʫʧʨʘʚˀʘ 

ɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ 

                                                 
408  Pisani-Ferry, Jean; Sapir, Andr®; V®ron, Nicolas; Wolff, Guntram B., What kind of European banking 

union?, Bruegel Policy Contribution, No. 2012/12, ʩʪʨ. 11. 
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ʩʘʥʘʮʠʿʝ. 

ʋʨʝʜʙʘ (ɽʋ) ʙʨʦʿ 

806/2014 ʦʜ 15. 07. 2014, ʦ 

ʿʝʜʠʥʩʪʚʝʥʠʤ ʧʨʘʚʠʣʠʤʘ 

ʠ ʧʨʦʮʝʜʫʨʠ ʩʘʥʘʮʠʿʝ 

ʙʘʥʘʢʘ. 

ɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ 

ʩʘʥʘʮʠʿʝ ʦʙʫʭʚʘʪʘ ʩʚʝ 

ʙʘʥʢʝ ʫ ɹʘʥʢʘʨʩʢʦʿ ʫʥʠʿʠ. 

ʄʝʭʘʥʠʟʤʦʤ ʫʧʨʘʚˀʘ 

ɱʝʜʠʥʩʪʚʝʥʠ ʦʜʙʦʨ ʟʘ 

ʩʘʥʘʮʠʿʫ, ʘ ʩʘʥʘʮʠʿʘ ʩʝ 

ʚʨʰʠ ʫʟ ʧʦʤʦ˂ 

ɱʝʜʠʥʩʪʚʝʥʦʛ ʩʘʥʘʮʠʦʥʦʛ 

ʬʦʥʜʘ ʫ ʢʦʿʠ ʩʨʝʜʩʪʚʘ 

ʫʧʣʘ˂ʫʿʫ ʩʚʝ ʙʘʥʢʝ. 

ɱʝʜʠʥʩʪʚʝʥʘ ʰʝʤʘ 

ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ 

ʇʨʝʜʣʦʛ ʂʦʤʠʩʠʿʝ ʦʜ 24. 

11. 2015. ʟʘ ʠʟʤʝʥʫ 

ɼʠʨʝʢʪʠʚʝ  (ɽʋ) ʙʨʦʿ 

806/2014, ʫ ʮʠˀʫ ʫʚʦʹʝˁʘ 

ɽʚʨʦʧʩʢʝ ʰʝʤʝ ʦʩʠʛʫʨʘˁʘ 

ʜʝʧʦʟʠʪʘ 

ɿʘ ʩʘʜʘ ʧʦʩʪʦʿʝ ʩʘʤʦ 

ʥʘʮʠʦʥʘʣʥʝ ʰʝʤʝ 

ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ. 

ʇʨʝʜʚʠʹʘ ʩʝ ʬʘʟʥʦ 

ʫʚʦʹʝˁʝ ɽʚʨʦʧʩʢʝ ʰʝʤʝ 

ʧʨʝʢʦ ʨʝʦʩʠʛʫʨʘˁʘ, 

ʢʦʦʩʠʛʫʨʘˁʘ ʠ ʧʫʥʦʛ 

ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ ʩʚʠʭ 

ʙʘʥʘʢʘ ʫ ɹʘʥʢʘʨʩʢʦʿ ʫʥʠʿʠ 

ʜʦ 2024.ʛ.  ʩʝ ʢˀʫʯʥʦʤ 

ʫʣʦʛʦʤ ʿʝʜʠʥʩʪʚʝʥʦʛ  

ʌʦʥʜʘ ʟʘ ʦʩʠʛʫʨʘˁʝ 

ʜʝʧʦʟʠʪʘ 

ɱʝʜʠʥʩʪʚʝʥʘ ʢˁʠʛʘ 

ʧʨʘʚʠʣʘ ɽʚʨʦʧʩʢʝ 

ɼʠʨʝʢʪʠʚʘ 2013/36/ɽʋ ʦʜ 

26. 06. 2013, ʦ 

ʉʘʤʦ ʫ 2012. ʛʦʜʠʥʠ, 6 

ʩʤʝʨʥʠʮʘ, 4 ʧʘʧʠʨʘ ʟʘ 



185 

ʙʘʥʢʘʨʩʢʝ ʫʧʨʘʚʝ 

(Single Rulebook) 

ʧʨʫʜʝʥʮʠʦʥʦʿ ʢʦʥʪʨʦʣʠ 

ʙʘʥʘʢʘ (ʎʈɼ 4) 

ʋʨʝʜʙʘ (ɽʋ) ʙʨʦʿ 

575/2013 ʦʜ 26. 06. 2013, ʦ 

ʧʨʫʜʝʥʮʠʦʥʦʿ ʢʦʥʪʨʦʣʠ 

ʙʘʥʘʢʘ (ʎʈʈ) 

ʇʨʠʤʝˁʫʿʫ ʩʝ ʦʜ 01. 01. 

2014. ʛʦʜʠʥʝ 

 

ʜʠʩʢʫʩʠʿʫ, 14 

ʢʦʥʩʫʣʪʘʪʠʚʥʠʭ ʧʘʧʠʨʘ ʠ 

23 ʥʘʮʨʪʘ ʪʝʭʥʠʯʢʠʭ 

ʩʪʘʥʜʘʨʜʘ ʧʫʙʣʠʢʦʚʘʥʦ ʫ 

ʚʝʟʠ ʩʘ ʎʈɼ 4. 

 

ʀʟʚʦʨ: European Court of Auditors, European banking supervision taking shape ð EBA and its changing 

context, Special Report, 05/1014, Luxembourg, 2014, ʩʪʨ. 17. ʄʦʜʠʬʠʢʦʚʘʦ ɲ. ʐ. 

 

 

3.3.1. ʉʠʩʪʝʤʩʢʠ ʨʠʟʠʢ  

 

 ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʮʨʧʝ ʩʚʦʿʝ ʦʩʥʦʚʝ ʠʟ ʨʝʛʫʣʠʩʘˁʘ ʨʠʟʠʢʘ ʫ ʙʘʥʢʘʨʩʢʦʤ 

ʩʠʩʪʝʤʫ, ʢʘʦ  ʠ ʠʟ ʧʦʪʨʝʙʝ ʟʘ ʥʘʜʟʦʨʦʤ ʨʠʟʠʯʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʧʦʩʣʦʚʘˁʘ. ʉʪʦʛʘ ʿʝ 

ʦʥʘ ʥʘʩʪʘʚʘʢ ʨʝʬʦʨʤʠ ʨʝʛʫʣʘʮʠʿʝ ʠ ʩʫʧʝʨʚʠʟʠʿʝ, ʢʦʿʘ ʿʝ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʟʘʧʦʯʝʣʘ 

ʦʜʤʘʭ ʧʦ ʠʟʙʠʿʘˁʫ ʢʨʠʟʝ ʠ ˁʝʥʠʭ ʧʨʚʠʭ ʧʦʩʣʝʜʠʮʘ ʫ ʪʦʢʫ 2007. ʠ 2008. ʛʦʜʠʥʝ. 

ɱʝʜʘʥ ʦʜ ʦʩʥʦʚʥʠʭ ʨʘʟʣʦʛʘ ʜʫʙʠʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʘ ʟʘʪʠʤ ʠ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ ʫ 

ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ  ʙʠʦ ʿʝ ʥʝʜʦʩʪʘʪʘʢ ʘʜʝʢʚʘʪʥʦʛ ʥʘʜʟʦʨʘ ʥʘʜ ʧʦʩʣʦʚʘˁʝʤ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʫʢˀʫʯʠʚ ʠ ʙʘʥʢʝ, ʠ ʥʝʜʦʚʦˀʥʘ ʨʝʛʫʣʘʪʠʚʘ ʢʦʿʘ ʙʠ 

ʩʧʨʝʯʠʣʘ ʬʨʘʛʤʝʥʘʪʘʮʠʿʫ ʥʘʮʠʦʥʘʣʥʠʭ ʪʨʞʠʰʪʘ ʠ ʫʩʣʝʜ ʪʦʛʘ ʧʦʿʘʯʘʚʘˁʝ ʢʨʠʟʝ, ʘʣʠ 

ʠ ʢʿʘ ʙʠ ʦʣʘʢʰʘʣʘ ˁʝʥʦ ʧʨʝʚʘʟʠʣʘʞʝˁʝ. ʋ ʩʚʨʭʫ ʘʥʘʣʠʟʝ ʩʣʘʙʦʩʪʠ ʨʝʛʫʣʘʪʦʨʥʦʛ 

ʦʢʚʠʨʘ ʠ ʥʘʜʟʦʨʘ, ʢʘʦ ʠ ʫ ʮʠˀʫ ʜʘʚʘˁʘ ʧʨʝʧʦʨʫʢʘ ʟʘ ʨʝʰʝˁʘ ʢʦʿʘ ˂ʝ ʜʦʧʨʠʥʝʪʠ 

ʩʘʚʣʘʜʘʚʘˁʫ ʢʨʠʟʝ ʠ ˁʝʥʝ ʧʨʝʚʝʥʮʠʿʝ ʫ ʙʫʜʫ˂ʥʦʩʪʠ, ʢʨʘʿʝʤ 2008. ʛʦʜʠʥʝ 

ʬʦʨʤʠʨʘʥʘ ʿʝ ɽʢʩʧʝʨʪʩʢʘ ʛʨʫʧʘ ʚʠʩʦʢʦʛ ʥʠʚʦʘ, ʢʦʿʦʤ ʿʝ ʧʨʝʜʩʝʜʘʚʘʦ ɾʘʢ ʜʝ 

ʃʘʨʦʟʠʿʝʨ (Jacques de Laroziere), ʙʠʚʰʠ ʜʠʨʝʢʪʦʨ ʄʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʬʦʥʜʘ. 

ɻʨʫʧʘ ʿʝ ʧʦʜʥʝʣʘ ʠʟʚʝʰʪʘʿ ɽʚʨʦʧʩʢʦʿ ʢʦʤʠʩʠʿʠ ʫ ʬʝʙʨʫʘʨʫ 2009. ʛʦʜʠʥʝ
409
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 ʋ ʦʙʣʘʩʪʠ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ, ʥʘʜʛʣʝʜʘˁʘ ʠ ʢʦʥʪʨʦʣʝ ʨʠʟʠʢʘ ʧʦʩʣʦʚʘˁʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ɻʨʫʧʘ ʿʝ ʫʢʘʟʘʣʘ ʜʘ ʥʘ ʥʠʚʦʫ ʋʥʠʿʝ ʥʝ ʧʦʩʪʦʿʠ 

ʤʝʭʘʥʠʟʘʤ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ, ʫʙʣʘʞʘʚʘˁʘ ʠ ʦʪʢʣʘˁʘˁʘ ʧʦʩʣʝʜʠʮʘ ʜʝʣʦʚʘˁʘ ʦʧʰʪʠʭ, 

ʩʠʩʪʝʤʩʢʠʭ ʨʠʟʠʢʘ, ʦʜʥʦʩʥʦ ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʤʘʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʘ ʢʦʥʪʨʦʣʘ 

(ʩʫʧʝʨʚʠʟʠʿʘ). ñʂˀʫʯʥʘ ʧʦʫʢʘ ʢʦʿʘ ʩʝ ʤʦʞʝ ʠʟʚʫ˂ʠ ʠʟ ʢʨʠʟʝ... ʿʝʩʪʝ ʭʠʪʥʘ ʧʦʪʨʝʙʘ ʜʘ 

ʩʝ ʫʥʘʧʨʝʜʠ ʤʘʢʨʦ-ʧʨʫʜʝʥʮʠʦʥʘ ʩʫʧʝʨʚʠʟʠʿʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʟʘ ʩʚʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʘʢʪʠʚʥʦʩʪʠñ
410

 ʎʠˀ ʤʘʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʝ ʢʦʥʪʨʦʣʝ ʿʝʩʪʝ ʩʘ ʜʘ ʩʝ ʩʧʨʝʯʝ ʰʦʢʦʚʠ ʫ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʠʩʪʝʤʫ ʢʘʦ ʮʝʣʠʥʠ, ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʝʯʠʣʠ ʛʫʙʠʮʠ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ 

ʧʨʠʚʨʝʜʝ. Ăɼʦʢ ʨʠʟʠʮʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʧʨʠʥʮʠʧʫ ʤʦʛʫ ʥʘʩʪʘʪʠ ʫʩʣʝʜ 

ʪʝʰʢʦ˂ʘ ʿʝʜʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʘʢʦ ʿʝ ʦʥʘ ʜʦʚʦˀʥʦ ʚʝʣʠʢʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʜʘʪʫ ʟʝʤˀʫ  ʠ/ʠʣʠ ʩʘ ʙʨʦʿʥʠʤ ʦʛʨʘʥʮʠʤʘ/ʬʠʣʠʿʘʣʘʤʘ ʫ ʜʨʫʛʠʤ ʟʝʤˀʘʤʘ, ʤʥʦʛʦ 

ʚʘʞʥʠʿʠ ʛʣʦʙʘʣʥʠ ʩʠʩʪʝʤʩʢʠ ʨʠʟʠʢ ʥʘʩʪʘʿʝ ʠʟ ʟʘʿʝʜʥʠʯʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʤʥʦʛʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠʩʪʠʤ ʬʘʢʪʦʨʠʤʘ ʨʠʟʠʢʘñ
411

. 

ʌʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʧʦʢʘʟʘʣʘ ʥʝʜʦʩʪʘʪʘʢ ʤʘʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʝ ʩʫʧʝʨʚʠʟʠʿʝ ʫ 

ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʦʜʥʦʩʥʦ ʜʘ ʥʝ ʧʦʩʪʦʿʝ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʝ ʙʠ ʠʜʝʥʪʠʬʠʢʦʚʘʣʝ ʨʠʟʠʢʝ 

ʧʦ ʮʝʣʠʥʫ ʬʠʥʘʥʩʠʿʩʢʦʛ, ʧʦʩʝʙʥʦ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʋʥʠʿʝ. ʉʪʦʛʘ ʿʝ ʠ ʧʨʝʜʣʦʞʠʣʘ 

ʢʨʝʠʨʘˁʝ ʪʘʢʚʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʦʜʥʦʩʥʦ ʜʘ Ăʝʢʩʧʣʠʮʠʪʥʦ ʠ ʬʦʨʤʘʣʥʦñ ʪʘʿ ʟʘʜʘʪʘʢ 

ʧʦʚʝʨʠ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ, ʦʜʥʦʩʥʦ ɽʚʨʦʛʨʫʧʠ. ʇʦʜ ʦʢʨʠˀʝʤ ʠ ʫʟ 

ʣʦʛʠʩʪʠʯʢʫ ʧʦʜʨʰʢʫ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʟʘʜʘʪʢʝ ʢʦʥʪʨʦʣʝ ʩʠʩʪʝʤʩʢʠʭ 

ʨʠʟʠʢʘ ʧʨʝʫʟʝʦ ʙʠ ɽʚʨʦʧʩʢʠ ʩʘʚeʪ ʟʘ ʩʠʩʪʝʤʩʢʠ ʨʠʟʠʢ (ʝʥʛʣ. European Systemic Risk 

Council), - ʢʘʩʥʠʿʝ ʠʤʝʥʦʚʘʥ ʢʘʦ ɽʚʨʦʧʩʢʠ ʦʜʙʦʨ ʟʘ ʩʠʩʪʝʤʩʢʠ ʨʠʟʠʢ (ʝʥʛʣ. 

European Systemic Risk Board), ʥʘʜʣʝʞʘʥ ʟʘ ʩʣʝʜʝ˂ʝ ʦʙʣʘʩʪʠ: 

- ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʫ ʋʥʠʿʠ, 

- ʨʘʟʚʦʿ ʩʠʩʪʝʤʘ ʨʘʥʦʛ ʫʧʦʟʦʨʘʚʘˁʘ ʥʘ ʧʦʿʘʚʫ ʨʠʟʠʢʘ ʠ ʨʘˁʠʚʦʩʪʠ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ, 
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- ʤʘʢʨʦ-ʩʪʨʝʩ ʪʝʩʪʠʨʘˁʝ ʫ ʮʠˀʫ ʚʝʨʠʬʠʢʘʮʠʿʝ ʩʪʝʧʝʥ ʦʪʧʦʨʥʦʩʪʠ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʥʘ ʩʧʝʮʠʬʠʯʥʝ ʰʦʢʦʚʝ ʠ ʤʝʭʘʥʠʟʤʝ 

ʪʨʘʥʩʧʦʥʦʚʘˁʘ ʰʦʢʦʚʘ ʧʨʝʢʦ ʛʨʘʥʠʮʘ ʠ ʠʟʤʝʹʫ ʩʝʢʪʦʨʘ, 

- ʜʝʬʠʥʠʩʘˁʝ ʟʘʭʪʝʚʘ ʟʘ ʠʟʚʝʰʪʘʚʘˁʝ ʠ ʦʙʝʣʦʜʘˁʠʚʘˁʝ ʟʘʭʪʝʚʘ ʚʘʞʥʠʭ ʩʘ 

ʤʘʢʨʦ-ʧʨʫʜʝʥʮʠʦʥʦʛ ʩʪʘʥʦʚʠʰʪʘ
412

. 

ʋʨʝʜʙʘ ʦ ʬʦʨʤʠʨʘˁʫ ɽʚʨʦʧʩʢʦʛ ʦʜʙʦʨʘ ʟʘ ʩʠʩʪʝʤʩʢʠ ʨʠʟʠʢ ʫʪʚʨʹʫʿʝ ʢʘʦ 

ʦʩʥʦʚʥʠ ʨʘʟʣʦʛ ʟʘ ˁʝʛʦʚʦ ʬʦʨʤʠʨʘˁʝ ʦʙʝʟʙʝʹʝˁʝ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʫ 

ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʥʘʨʫʰʝʥʝ ʬʠʥʘʥʩʠʿʩʢʦʤ ʢʨʠʟʦʤ, ʢʦʿʘ ʿʝ Ăʦʪʢʨʠʣʘ ʚʝʣʠʢʝ 

ʥʝʜʦʩʪʘʪʢʝ ʫ ʬʠʥʘʥʩʠʿʩʢʦʿ ʩʫʧʝʨʚʠʟʠʿʠ, ʢʦʿʘ ʥʠʿʝ ʘʥʪʠʮʠʧʠʨʘʣʘ ʨʘʟʚʦʿ ʥʝʛʘʪʠʚʥʝ 

ʤʘʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʝ ʨʝʛʫʣʘʪʠʚʝ ʠ ʩʧʨʝʯʠʣʘ ʥʘʛʦʤʠʣʘʚʘˁʝ ʧʨʝʢʦʤʝʨʥʠʭ ʨʠʟʠʢʘ ʫ 

ʦʢʚʠʨʫ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘñ
413
. ɿʘʜʘʪʘʢ ʆʜʙʦʨʘ ʿʝ Ăʤʦʥʠʪʦʨʠʥʛ ʠ ʧʨʦʮʝʥʘ 

ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ ʫ ʥʦʨʤʘʣʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʫ ʮʠˀʫ ʫʙʣʘʞʘʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ 

ʩʠʩʪʝʤʘ ʨʠʟʠʢʫ ʩʣʦʤʘ ʩʠʩʪʝʤʩʢʠʭ ʢʦʤʧʦʥʝʥʪʠ, ʢʘʦ ʠ ʿʘʯʘˁʝ ʦʪʧʦʨʥʦʩʪʠ ʩʠʩʪʝʤʘ ʥʘ 

ʰʦʢʦʚʝñ. ʉʠʩʪʝʤʩʢʠ ʨʠʟʠʮʠ ʜʝʬʠʥʠʰʫ ʩʝ ʢʘʦ Ăʨʠʟʠʮʠ ʧʦʨʝʤʝ˂ʘʿʘ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʫʩʣʫʛʘ, ʫʟʨʦʢʦʚʘʥʠ ʟʥʘʯʘʿʥʠʤ ʦʰʪʝ˂ʝˁʝʤ ʩʚʠʭ ʠʣʠ ʜʝʣʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ 

ɽʚʨʦʧʩʢʝ ʋʥʠʿʝ, ʢʦʿʠ ʠʤʘʿʫ ʧʦʪʝʥʮʠʿʘʣ ʟʘ ʦʟʙʠˀʥʝ ʥʝʛʘʪʠʚʥʝ ʧʦʩʣʝʜʠʮʝ ʧʦ 

ʫʥʫʪʨʘʰˁʝ ʪʨʞʠʰʪʝ ʠ ʨʝʘʣʥʫ ʧʨʠʚʨʝʜʫ. ʉʚʘʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʠʥʩʪʠʪʫʮʠʿʘ ʠʣʠ 

ʧʦʩʨʝʜʥʠʢ, ʪʨʞʠʰʪʝ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʠʥʩʪʨʫʤʝʥʪ ʠʤʘʿʫ ʧʦʪʝʥʮʠʿʘʣ ʜʘ ʙʫʜʫ 

ʩʠʩʪʝʤʩʢʠ ʟʥʘʯʘʿʥʠñ (ʨʝʮʠʪʘʣ 27 ʋʨʝʜʙʝ). ʆʜʙʦʨ ˂ʝ ʥʘʜʛʣʝʜʘʪʠ ʠ ʧʨʦʮʝˁʠʚʘʪʠ 

ʨʠʟʠʢʝ ʧʦ ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʘʙʠʣʥʦʩʪ ʢʦʿʝ ʧʨʦʠʟʠʣʘʟʝ ʠʟ Ă ʦʢʦʣʥʦʩʪʠ ʢʦʿʝ ʤʦʛʫ ʠʤʘʪʠ 

ʫʪʠʮʘʿ ʠ ʥʘ ʩʝʢʪʦʨʩʢʠ ʥʠʚʦ ʠ ʥʘ ʬʠʥʘʥʩʠʿʩʢʠ ʠʩʪʝʤ ʫ ʮʝʣʠʥʠñ. 

 ɼʦʜʘʪʥʠ ʝʣʝʤʝʥʪʠ ʤʘʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʝ ʨʝʛʫʣʘʮʠʿʝ ʥʘ ʥʠʚʦʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ 

ʩʘʜʨʞʘʥʠ ʩʫ ʫ ʘʢʪʠʤʘ ʦ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ (ɼʠʨʝʢʪʠʚʘ ʎʈɼ 4 ʠ ʋʨʝʜʙʘ ʎʈʈ 4 ʦ 
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ʟʘʭʪʝʚʠʤʘ ʟʘ ʢʘʧʠʪʘʣʦʤ), ʢʦʿʝ ʩʘʜʨʞʝ Ăʦʨʫʹʘñ ʤʘʢʨʦ-ʧʨʫʜʝʥʮʠʦʥʝ ʨʝʛʫʣʘʪʠʚʝ, ʢʘʦ ʠ 

ʫ ʿʝʜʠʥʩʪʚʝʥʦʤ ʤʝʭʘʥʠʟʤʫ ʩʫʧʝʨʚʠʟʠʿʝ, ʢʦʿʠ ʿʝ ʜʘʦ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ 

Ăʜʠʨʝʢʪʥʫ ʤʘʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʫ ʩʥʘʛʫ ʫ ʙʘʥʢʘʨʩʢʠʤ ʩʝʢʪʦʨʠʤʘ ʜʨʞʘʚʘ ʫʯʝʩʥʠʮʘ ʫ 

ʦʚʦʤ ʤʝʭʘʥʠʟʤʫ, ʢʦʿʝ ʦʥʘ ʜʝʣʠ ʩʘ ʥʘʮʠʦʥʘʣʥʠʤ ʨʝʛʫʣʘʪʦʨʥʠʤ ʦʨʛʘʥʠʤʘñ
414

. 

 ʅʝʜʦʩʪʘʪʘʢ ʿʝʜʠʥʩʪʚʝʥʝ ʨʝʛʫʣʘʮʠʿʝ ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ ʠʤʘʦ ʿʝ ʟʘ ʧʦʩʣʝʜʠʮʫ 

ʜʘ ʩʫ ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ ʪʨʝʪʠʨʘʣʠ ʙʘʥʢʝ ʫ ʩʚʦʿʦʿ ʿʫʨʠʩʜʠʢʮʠʿʠ, ʢʦʿʝ ʩʫ ʠʩʢʘʟʘʣʝ 

ʪʝʰʢʦ˂ʝ ʫ ʧʦʩʣʦʚʘˁʫ, ʩʘ ʤʘˁʦʤ ʜʦʟʦʤ ʦʙʿʝʢʪʠʚʥʦʩʪʠ, ʩʪʨʘʭʫʿʫ˂ʠ ʜʘ ˂ʝ ˁʠʭʦʚ 

ʝʚʝʥʪʫʘʣʥʠ ʩʣʦʤ ʠʟʘʟʚʘʪʠ ʩʠʩʪʝʤʩʢʫ ʢʨʠʟʫ ʫ ʥʘʮʠʦʥʘʣʥʠʤ  ʦʢʚʠʨʠʤʘ. ʊʦ ʩʝ 

ʧʦʩʝʙʥʦ ʦʜʥʦʩʠʣʦ ʥʘ ʚʝʣʠʢʝ ʙʘʥʢʝ, ʧʨʝʤʘ ʢʦʿʠʤʘ ʩʫ ʟʘʫʟʠʤʘʣʠ ʩʪʘʚ ʜʘ ʩʫ Ăʩʫʚʠʰʝ 

ʚʝʣʠʢʝ ʜʘ ʙʠ ʧʨʦʧʘʣʝñ (ʝʥʛʣ. Too Big to Fail) . ʊʦ ʦʙʿʘʰˁʘʚʘ ʰʪʦ ʩʫ ʫ ʩʘʥʘʮʠʿʠ 

ʪʘʢʚʠʭ ʙʘʥʘʢʘ ʙʠʣʘ ʘʥʛʘʞʦʚʘʥʘ ʠʟʫʟʝʪʥʦ ʚʠʩʦʢʘ ʙʫ˅ʝʪʩʢʘ ʩʨʝʜʩʪʚʘ, ʰʪʦ ʿʝ ʩʘ ʩʚʦʿʝ 

ʩʪʨʘʥʝ ʜʦʧʨʠʥʝʣʦ ʧʨʦʜʫʙˀʘʚʘˁʫ ʢʨʠʟʝ ʿʘʚʥʦʛ ʜʫʛʘ ʠ ʜʘˀʦʿ ʬʨʘʛʤʝʥʪʘʮʠʿʠ 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ ɽʚʨʦʟʦʥʝ. ʀʧʘʢ, ʫ ʧʨʦʮʝʩʠʤʘ ʩʘʥʘʮʠʿʝ ʧʦʢʘʟʫʿʝ 

ʩʝ ʜʘ ʧʦʩʪʦʿʝ ʙʘʥʢʝ ʢʦʿʝ ʩʝ ʤʦʨʘʿʫ ʰʪʠʪʠʪʠ, ʟʙʦʛ ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ ʢʦʿʝ ʤʦʞʝ 

ʧʨʦʫʟʨʦʢʦʚʘʪʠ ˁʠʭʦʚʦ ʧʨʝʢʦʤʝʨʥʦ ʧʨʝʫʟʠʤʘˁʝ ʨʠʟʠʢʘ. ʇʨʘʢʩʘ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʫ 

ʉɸɼ ʧʦʢʘʟʫʿʝ ʪʘʢʚʦ ʧʦʥʘʰʘˁʝ ʨʝʛʫʣʘʪʦʨʥʠʭ ʦʨʛʘʥʘ, ʠ ʦʥʘ ʿʝ ʙʠʣʘ ʦʩʥʦʚ ʜʘ ʩʝ 

ʩʣʠʯʥʘ ʨʝʰʝˁʘ ʫʚʝʜʫ ʠ ʫ ʧʨʫʜʝʥʮʠʦʥʫ ʢʦʥʪʨʦʣʫ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ
415

. 

 

3.3.2. ʊʨʞʠʰʥʠ ʨʠʟʠʢ  

 

 ʄʠʢʨʦ - ʥʠʚʦ ʩʫʧʝʨʚʠʟʠʿʝ ʦʜʥʦʩʠ ʩʝ ʥʘ ʥʘʜʛʣʝʜʘˁʝ ʠ ʦʛʨʘʥʠʯʘʚʘˁʝ 

ʜʝʣʦʚʘˁʘ ʰʦʢʦʚʘ ʫ ʠʥʜʠʚʠʜʫʘʣʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʫ ʮʠˀʫ ʟʘʰʪʠʪʝ 

ʢʦʨʠʩʥʠʢʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ. ʋ ʪʦʢʫ ʪʘʢʚʝ ʩʫʧʝʨʚʠʟʠʿʝ ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʩʝ ʩʧʨʝʯʝ 

ʪʝʰʢʦ˂ʝ ʠʥʜʠʚʠʜʫʘʣʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ: Ăʤʠʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʘ 

ʩʫʧʝʨʚʠʟʠʿʘ ʥʘʩʪʦʿʠ ʜʘ ʧʨʝʜʫʧʨʝʜʠ (ʠʣʠ ʙʘʨ ʫʙʣʘʞʠ) ʨʠʟʠʢ ʟʘʨʘʟʝ ʠ ʧʦʩʣʝʜʠʯʥʝ 

ʥʝʛʘʪʠʚʥʝ ʝʢʩʪʝʨʥʘʣʠʿʝ ʫ ʦʙʣʠʢʫ ʛʫʙʠʪʢʘ ʧʦʚʝʨʝˁʘ ʫ ʮʝʣʦʢʫʧʥʠ ʬʠʥʘʥʩʠʿʩʢʠ 

ʩʠʩʪʝʤñ
416
. ɼʝ ʃʘʨʦʟʠʿʝʨʦʚʘ ʛʨʫʧʘ ʿʝ ʨʘʟʤʘʪʨʘʣʘ ʟʘʭʪʝʚʝ ʜʘ ʩʝ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ 

ʙʘʥʮʠ ʧʦʚʝʨʠ ʩʫʧʝʨʚʠʟʦʨʩʢʠ ʤʘʥʜʘʪ ʠ ʫ ʦʙʣʘʩʪʠ ʪʨʞʠʰʥʠʭ ʨʠʟʠʢʘ ʫ ʙʘʥʢʘʨʩʢʦʤ 
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ʩʠʩʪʝʤʫ, ʦʜʥʦʩʥʦ ʤʠʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʘ ʢʦʥʪʨʦʣʘ ʫ ɽʚʨʦʟʦʥʠ, ʘ ʧʦʩʝʙʥʦ ʢʦʥʪʨʦʣʘ 

ʧʨʝʢʦʛʨʘʥʠʯʥʦʛ ʙʘʥʢʘʨʩʪʚʘ ʠʣʠ ʩʠʩʪʝʤʩʢʠ ʟʥʘʯʘʿʥʠʭ ʙʘʥʘʢʘ. Ăʋ ʪʘʢʚʦʤ ʩʮʝʥʘʨʠʿʫ, 

ʥʘʜʣʝʞʥʦʩʪʠ ʢʦʿʝ ʩʫ ʩʘʜʘ ʧʦʚʝʨʝʥʝ ʥʘʮʠʦʥʘʣʥʠʤ ʩʫʧʝʨʚʠʟʦʨʩʢʠʤ ʦʨʛʘʥʠʤʘ, 

ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʙʫʜʫ ʧʨʝʥʝʪʝ ʥʘ ɽʚʨʦʧʩʢʫ ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ ʢʦʿʘ ʙʠ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, 

ʜʘʚʘʣʘ ʜʦʟʚʦʣʝ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʫ ʧʠʪʘˁʫ, ʥʘʤʝʪʘʣʘ ʟʘʭʪʝʚʝ ʟʘ ʢʘʧʠʪʘʣʦʤ ʠ ʚʨʰʠʣʘ 

ʠʥʩʧʝʢʮʠʿʝ ʥʘ ʣʠʮʫ ʤʝʩʪʘò
417
. ɻʨʫʧʘ ʥʠʿʝ ʧʨʠʭʚʘʪʠʣʘ ʪʘʢʚʦ ʰʠʨʝˁʝ ʤʘʥʜʘʪʘ 

ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʥʘ ʤʠʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʫ ʢʦʥʪʨʦʣʫ, ʠʟ ʩʣʝʜʝ˂ʠʭ ʨʘʟʣʦʛʘ: 

- ʧʦʰʪʦ ʿʝ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʦʜʛʦʚʦʨʥʘ ʟʘ ʤʦʥʝʪʘʨʥʫ ʩʪʘʙʠʣʥʦʩʪ, 

ʰʠʨʝˁʝ ʤʘʥʜʘʪʘ ʥʘ ʤʠʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʫ ʢʦʥʪʨʦʣʫ ʫʛʨʦʟʠʣʦ ʙʠ ʪʘʿ ˁʝʥ 

ʟʘʜʘʪʘʢ,  

- ʩʘʥʘʮʠʿʘ ʙʘʥʢʝ ʟʥʘʯʠʣʘ ʙʠ ʘʥʛʘʞʦʚʘˁʝ ʬʠʩʢʘʣʥʠʭ ʦʨʛʘʥʘ ʠ ʥʦʚʮʘ 

ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ, ʰʪʦ ʙʠ ʤʦʛʣʦ ʜʘ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʧʦʣʠʪʠʯʢʝ 

ʧʨʠʪʠʩʢʝ, ʢʦʿʠ ʙʠ ʤʦʛʣʠ ʜʘ ʫʛʨʦʟʝ ʥʝʟʘʚʠʩʥʦʩʪ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ 

ʙʘʥʢʝ,  

- ʫ ʩʣʫʯʘʿʫ ʢʨʠʟʝ, ɹʘʥʢʘ ʙʠ ʤʦʨʘʣʘ ʜʘ ʩʘʨʘʹʫʿʝ ʩʘ ʚʝʣʠʢʠʤ ʙʨʦʿʝʤ 

ʬʠʩʢʘʣʥʠʭ ʦʨʛʘʥʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, 

- ʨʘʟʣʠʯʠʪʝ ʩʪʨʫʢʪʫʨʝ ʠ ʦʨʛʘʥʠ ʩʫʧʝʨʚʠʟʠʿʝ ʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ 

ʦʪʝʞʘʚʘʿʫ ʢʦʤʧʝʪʝʥʪʥʦ ʨʝʰʘʚʘˁʝ ʢʨʠʟʥʠʭ ʧʦʿʘʚʘ, 

- ʧʦʩʪʦʿʘˁʝ ʚʠʰʝ ʚʘʣʫʪʘ ʫ ʋʥʠʿʠ ʦʪʝʞʘʚʘ ʠʥʪʝʛʨʘʣʥʫ ʩʫʧʝʨʚʠʟʠʿʫ, 

- ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʥʠʿʝ ʦʚʣʘʰ˂ʝʥʘ ʦʩʥʠʚʘʯʢʠʤ ʫʛʦʚʦʨʠʤʘ ʜʘ 

ʢʦʥʪʨʦʣʠʰʝ ʦʩʠʛʫʨʘʚʘʿʫ˂ʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʢʦʿʝ ʪʘʢʦʹʝ ʤʦʛʫ ʙʠʪʠ ʠʟʚʦʨ 

ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ
418

.  

ʇʦʢʘʟʘʣʦ ʩʝ ʜʘ ʿʝ ʪʦ ʙʠʣʘ ʧʦʛʨʝʰʥʘ ʦʜʣʫʢʘ ɻʨʫʧʝ, ʿʝʨ ʩʫ ʨʘʟʚʦʿ ʦʢʦʣʥʦʩʪʠ 

ʢʦʿʠ ʿʝ ʜʦʚʝʦ ʜʦ ʢʨʠʟʝ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ ʠ ʬʨʘʛʤʝʥʪʘʮʠʿʘ ʪʨʞʠʰʪʘ, ʢʘʦ ʧʦʩʣʝʜʠʮʘ 

ʢʨʠʟʝ, ʢʦʿʘ ʿʝ ʫʩʣʦʚʠʣʘ ʠʩʢʨʠʚˀʝʥʦ ʜʝʣʦʚʘˁʝ ʪʨʘʥʩʤʠʩʠʦʥʠʭ ʤʝʭʘʥʠʟʘʤʘ 
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ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʫʩʣʦʚʠʣʠ ʜʘ ʩʝ ʿʝʜʠʥʩʪʚʝʥʠʤ ʤʝʭʘʥʠʟʤʦʤ ʩʫʧʝʨʚʠʟʠʿʝ 

ʫʩʧʦʩʪʘʚʠ ʫʧʨʘʚʦ ʪʘʢʚʘ ʫʣʦʛʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ ʮʠˀʫ ʿʘʯʘˁʘ ʤʦʥʝʪʘʨʥʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʫ ɽʚʨʦʟʦʥʠ. 

ʄʠʢʨʦ-ʧʨʫʜʝʥʮʠʦʥʘ ʢʦʥʪʨʦʣʘ, ʦʜʥʦʩʥʦ ʢʦʥʪʨʦʣʘ ʪʨʞʠʰʥʠʭ ʨʠʟʠʢʘ, ʪʨʝʙʘʣʦ 

ʿʝ ʜʘ ʦʩʪʘʥʝ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘʮʠʦʥʘʣʥʠʭ ʨʝʛʫʣʘʪʦʨʘ, ʘʣʠ ʦʨʛʘʥʠʟʦʚʘʥʘ ʥʘ ʥʦʚ 

ʥʘʯʠʥ. ɼʝ ʃʘʨʦʟʠʿʝʨʦʚʘ ʛʨʫʧʘ ʿʝ ʫ ʪʦʤ ʮʠˀʫ ʧʨʝʜʣʦʞʠʣʘ ʬʦʨʤʠʨʘˁʝ ɽʚʨʦʧʩʢʦʛ 

ʩʠʩʪʝʤʘ ʬʠʥʘʥʩʠʿʩʢʝ ʩʫʧʝʨʚʠʟʠʿʝ (ʝʥʛʣ. European System of Financial Supervision ï 

EFSF)
419

. ʉʠʩʪʝʤ ʿʝ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʦʨʛʘʥʠʟʦʚʘʥ ʢʘʦ Ăʠʥʪʝʛʨʠʩʘʥʘ ʤʨʝʞʘ 

ʝʚʨʦʧʩʢʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʩʫʧʝʨʚʠʟʦʨʘñ, ʢʦʿʠ ˂ʝ ʙʠʪʠ ʢʦʦʨʜʠʥʠʩʘʥʘ ʦʜ ʩʪʨʘʥʝ ʪʨʠ 

ʧʦʩʝʙʥʝ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʫʧʨʘʚʝ: ɽʚʨʦʧʩʢʝ ʙʘʥʢʘʨʩʢʝ ʫʧʨʘʚʝ, ɽʚʨʦʧʩʢʝ ʫʧʨʘʚʝ ʟʘ 

ʦʩʠʛʫʨʘˁʝ ʠ ʜʦʙʨʦʚʦˀʥʝ ʧʝʥʟʠʿʩʢʝ ʬʦʥʜʦʚʝ ʠ ɽʚʨʦʧʩʢʝ ʫʧʨʘʚʝ ʟʘ ʭʘʨʪʠʿʝ ʦʜ 

ʚʨʝʜʥʦʩʪʠ ʠ ʪʨʞʠʰʪʝ (ʥʘʜʣʝʞʥʘ ʟʘ ʨʝʛʫʣʠʩʘˁʝ ʝʤʠʩʠʿʝ ʠ ʪʨʛʦʚʠʥʝ ʬʠʥʘʥʩʠʿʩʢʠʤ  

ʠʥʩʪʨʫʤʝʥʪʠʤʘ). Ăɼʘ ʙʠ ʙʠʣʘ ʫ ʧʦʣʦʞʘʿʫ ʜʘ ʝʬʝʢʪʠʚʥʦ ʥʘʜʛʣʝʜʘ ʨʘʩʪʫ˂ʝ 

ʠʥʪʝʛʨʠʩʘʥʦ ʠ ʢʦʥʩʦʣʠʜʦʚʘʥʦ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (ʘ ʥʘʨʦʯʠʪʦ 

ʚʝʣʠʢʝ ʧʨʝʢʦʛʨʘʥʠʯʥʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʠʩʪʝʤʩʢʠ ʨʠʟʠʢ), ʫʧʨʘʚʝ ˂ʝ 

ʠʟʚʨʰʘʚʘʪʠ ʜʝʬʠʥʠʩʘʥʠ ʦʙʠʤ ʟʘʜʘʪʘʢʘ ʢʦʿʠ ʩʝ ʤʦʛʫ ʙʦˀʝ ʠʟʚʨʰʘʚʘʪʠ ʥʘ ʥʠʚʦʫ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʉʫʧʝʨʚʠʟʦʨʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ˂ʝ ʥʘʩʪʘʚʠʪʠ ʜʘ ʬʫʥʢʮʠʦʥʠʰʫ ʢʘʦ 

ʧʨʚʘ ʪʘʯʢʘ ʢʦʥʪʘʢʪʘ ʟʘ ʬʠʨʤʝ, ʜʦʢ ˂ʝ ʝʚʨʦʧʩʢʠ ʮʝʥʪʘʨ ʢʦʦʨʜʠʥʠʩʘʪʠ ʧʨʠʤʝʥʫ 

ʟʘʿʝʜʥʠʯʢʠʭ ʩʫʧʝʨʚʠʟʦʨʩʢʠʭ ʩʪʘʥʜʘʨʜʘ ʚʠʩʦʢʦʛ ʥʠʚʦʘ, ʛʘʨʘʥʪʦʚʘʪʠ ʩʪʨʦʛʫ ʩʘʨʘʜˁʫ 

ʩʘ ʜʨʫʛʠʤ ʩʫʧʝʨʚʠʟʦʨʠʤʘ ʠ, ʰʪʦ ʿʝ ʚʝʦʤʘ ʚʘʞʥʦ, ʛʘʨʘʥʪʦʚʘʪʠ ʜʘ ˂ʝ ʠʥʪʝʨʝʩʠ 

ʨʝʛʫʣʘʪʦʨʘ ʫ ʟʝʤˀʠ ʧʨʠʿʝʤʘ ʙʠʪʠ ʘʜʝʢʚʘʪʥʦ ʟʘʰʪʠ˂ʝʥʠñ
420

. 

 ɽʚʨʦʧʩʢʘ ʙʘʥʢʘʨʩʢʘ ʫʧʨʘʚʘ (ʝʥʛʣ. European Banking Authority), ʬʦʨʤʠʨʘʥʘ ʿʝ 

ʢʨʘʿʝʤ 2010. ʛʦʜʠʥʝ, ʠ ˁʝʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʠ ʬʫʥʢʮʠʿʝ ʫʩʪʘʥʦʚˀʝʥʝ ʧʦʩʝʙʥʦʤ 

ʫʨʝʜʙʦʤ 
421
. ʆʜ ʮʠˀʝʚʘ ˁʝʥʦʛ ʦʩʥʠʚʘˁʘ, ʤʦʛʫ ʩʝ ʠʟʜʚʦʿʠʪʠ ʥʝʢʦʣʠʢʦ ʦʩʥʦʚʥʠʭ 

(ʯʣʘʥ 1, ʪʘʯʢʘ 5 ʋʨʝʜʙʝ) : 

                                                 
419  ɺʠʜʝʪʠ ʩʭʝʤʫ ʫ: European Court of Auditors, European banking supervision taking shape ð EBA and 

its changing context, Special Report, 06-2014, ʩʪʨ. 14. 
420  The High-Level Group on Financial Supervision in the EU Chaired by Jacques de Laroziere, Report, 

Brussels, 25 February, 2009, ʩʪʨ . 48. 

421  Regulation (EU) No 1093/2010 of the European Parliament and the Council of 24 November 2010 

establishing a European Supervisory Authority (European Banking Authority), amending Decision 

No 716/2009/EC and repealing Commission Decision 2009/78/EC, Official Journal of the European 

Union, L 331/12,  15. 12. 2010. 
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-  ʧʦʙʦˀʰʘˁʝ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʫʥʫʪʨʘʰˁʝʛ ʪʨʞʠʰʪʘ, ʧʦʩʝʙʥʦ ʫʢˀʫʯʫʿʫ˂ʠ 

ʨʝʛʫʣʘʮʠʿʫ ʠ ʩʫʧʝʨʚʠʟʠʿʫ ʙʘʥʘʢʘ ʠ ʜʨʫʛʠʭ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, 

- ʦʩʠʛʫʨʘˁʝ ʘʜʝʢʚʘʪʥʝ ʨʝʛʫʣʠʩʘʥʦʩʪʠ ʠ ʩʫʧʝʨʚʠʟʠʿʝ ʧʨʝʫʟʠʤʘˁʘ 

ʢʨʝʜʠʪʥʦʛ ʠ ʜʨʫʛʠʭ ʨʠʟʠʢʘ ʫ ʢʨʝʜʠʪʥʦʿ ʦʙʣʘʩʪʠ, ʠ 

- ʘʿʯʘˁʝ ʟʘʰʪʠʪʝ ʧʦʪʨʦʰʘʯʘ ʙʘʥʢʘʨʩʢʠʭ ʫʩʣʫʛʘ. 

ʋʧʨʘʚʘ ʠʤʘ  ʨʝʛʫʣʘʪʦʨʥʝ ʠ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʫʥʢʮʠʿʝ. ʋ ʦʙʣʘʩʪʠ ʨʝʛʫʣʘʮʠʿʝ 

ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ, ʦʥʘ ʠʤʘ ʯʠʩʪʫ ʩʘʚʝʪʦʜʘʚʥʫ ʫʣʦʛʫ: ʝʤʠʪʫʿʝ ʥʝʦʙʘʚʝʟʥʝ 

ʩʤʝʨʥʠʮʝ ʠ ʧʨʝʧʦʨʫʢʝ, ʢʘʦ ʠ ʫ ʫʪʚʨʹʠʚʘˁʫ ʥʘʮʨʪʘ ʪʝʭʥʠʯʢʠʭ ʩʪʘʥʜʘʨʜʘ ʢʦʿʠ ʩʫ 

ʜʠʨʝʢʪʥʦ ʧʨʠʤʝˁʠʚʠ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʫ ʦʙʣʠʢʫ ʫʨʝʜʘʙʘ, ʢʦʿʝ ʫʩʚʘʿʘ ɽʚʨʦʧʩʢʘ 

ʢʦʤʠʩʠʿʘ. ʋ ʦʙʣʘʩʪʠ ʩʫʧʝʨʚʠʟʠʿʝ, ʦʚʘ ʫʧʨʘʚʘ ʫʯʝʩʪʚʫʿʝ ʫ ʩʫʧʝʨʚʠʟʦʨʩʢʠʤ ʢʦʣʝ˅ʠʤʘ 

(ʟʘ ʧʦʿʝʜʠʥʝ ʦʙʣʘʩʪʠ ʩʫʧʝʨʚʠʟʠʿʝ) ʥʘ ʜʦʙʨʦʚʦˀʥʦʿ ʦʩʥʦʚʠ ʠ ʠʤʘ ʤʦʛʫ˂ʥʦʩʪ 

ʩʪʘʚˀʘˁʘ ʥʘ ʜʥʝʚʥʠ ʨʝʜ ʦʚʠʭ ʦʨʛʘʥʘ ʩʚʦʿʠʭ ʧʨʝʜʣʦʛʘ, ʘ ʪʘʢʦʹʝ ʿʦʿ ʿʝ ʧʦʚʝʨʝʥʘ ʫʣʦʛʘ 

ʤʝʜʠʿʘʪʦʨʘ ʫ ʩʣʫʯʘʿʫ ʥʝʩʣʘʛʘˁʘ ʠʟʤʝʹʫ ʥʘʮʠʦʥʘʣʥʠʭ ʩʫʧʝʨʚʠʟʦʨʩʢʠʭ ʦʨʛʘʥʘ. 

ɼʘ ʙʠ ʠʤʘʣʘ ʫʚʠʜ ʫ ʬʠʥʘʥʩʠʿʩʢʦ ʩʪʘˁʝ ʙʘʥʘʢʘ ʯʠʿʫ ʿʝ ʢʦʥʪʨʦʣʫ ʪʨʝʙʘʣʦ ʜʘ 

ʚʨʰʠ (ʧʦ ʯʣʘʥʫ 35 ʋʨʝʜʙʝ), ɽʚʨʦʧʩʢʘ ʙʘʥʢʘʨʩʢʘ ʫʧʨʘʚʘ ʿʝ ʠʟʚʨʰʠʣʘ ʠʩʧʠʪʠʚʘˁʝ 

ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʘʨʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ʊʦ ʿʝ ʙʠʣʘ ʤʝʨʘ ʢʦʿʘ ʿʝ ʪʨʝʙʘʣʦ ʜʘ 

ʜʦʧʨʠʥʝʩʝ ʩʪʘʙʠʣʠʟʘʮʠʿʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʪʦʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ ʠ ʜʚʦʩʪʨʫʢʝ ʢʨʠʟʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ɽʚʨʦʟʦʥʝ. ʈʝʟʫʣʪʘʪʠ ʠʩʧʠʪʠʚʘˁʘ ʩʫ 

ʦʙʿʘʚˀʝʥʠ ʩʨʝʜʠʥʦʤ ʿʫʣʘ 2011. ʛʦʜʠʥʝ
422

 ʠ ʦʪʢʨʠʣʠ ʩʫ ʚʠʩʦʢ ʥʠʚʦ ʥʝʜʦʩʪʘʪʢʘ 

ʢʘʧʠʪʘʣʘ ʟʘ ʧʦʢʨʠ˂ʝ ʤʦʛʫ˂ʠʭ ʛʫʙʠʪʘʢʘ ʙʘʥʘʢʘ ɽʚʨʦʟʦʥʝ, ʢʘʦ ʨʝʟʫʣʪʘʪ ʬʠʥʘʥʩʠʿʩʢʝ 

ʢʨʠʟʝ ʠ ʢʨʠʟʝ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ. ʆʚʦ ʠʩʧʠʪʠʚʘˁʝ, ʧʦʟʥʘʪʦ ʢʘʦ Ăʪʝʩʪ ʩʪʨʝʩʘñ (ʝʥʛʣ. 

Stress Test), ʥʠʿʝ ʧʨʦʰʣʦ ʦʩʘʤ ʙʘʥʘʢʘ (ʧʝʪ ʫ ʐʧʘʥʠʿʠ, ʜʚʝ ʫ ɻʨʯʢʦʿ ʠ ʿʝʜʥʘ ʫ 

ɸʫʩʪʨʠʿʠ). ʄʝʹʫʪʠʤ ʫʙʨʟʦ ʧʦ ʦʙʿʘʚˀʠʚʘˁʫ ʨʝʟʫʣʪʘʪʘ ʪʝʩʪʘ ʜʦʰʣʦ ʿʝ ʜʦ ʪʝʰʢʦ˂ʘ ʫ 

ʧʦʩʣʦʚʘˁʫ ʠ ʧʦʪʨʝʙʝ ʟʘ ʩʘʥʘʮʠʿʦʤ ʥʝʢʦʣʠʢʦ ʙʘʥʘʢʘ ʢʦʿʝ ʩʫ ʧʨʦʰʣʝ Ăʪʝʩʪ ʩʪʨʝʩʘñ 

(ʜʚʝ ʠʨʩʢʝ ʙʘʥʢʝ ʠ ʬʨʘʥʮʫʩʢʦ-ʙʝʣʛʠʿʩʢʘ ʙʘʥʢʘ  Dexia)
423
. ʆʚʘ ʯʠˁʝʥʠʮʘ ʿʝ ʦʟʙʠˀʥʦ 

ʥʘʨʫʰʠʣʘ ʢʨʝʜʠʙʠʣʠʪʝʪ ʋʧʨʘʚʝ ʠ ʙʠʣʘ ʿʝ ʿʝʜʘʥ ʦʜ ʨʘʟʣʦʛʘ ʟʘ ʬʦʨʤʠʨʘˁʝ 

ɱʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ. ɽʚʨʦʧʩʢʘ ʙʘʥʢʘʨʩʢʘ ʫʧʨʘʚʘ, ʧʦ ʢʘʩʥʠʿʠʤ 

                                                 
422  http://www.eba.europa.eu/risk-analysis-and-data/eu-wide-stress-testing/2011.  
423  European Stress tests ï let`s try again, The Economist, April 29th, 2014. Dexia poses setback for EBA 

stress test, Financial Times, October 5, 2011. 

http://www.eba.europa.eu/risk-analysis-and-data/eu-wide-stress-testing/2011
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ʘʥʘʣʠʟʘʤʘ, ʥʠʿʝ ʠʤʘʣʘ ʜʦʚʦˀʥʦ ʨʝʩʫʨʩʘ ʥʠ ʩʥʘʛʝ ʜʘ ʠʟʚʝʜʝ ʪʘʢʚʫ ʦʧʝʨʘʮʠʿʫ, ʥʠʪʠ ʿʝ 

ʧʘʞˀʠʚʦ ʘʥʘʣʠʟʠʨʘʣʘ ʢʚʘʣʠʪʝʪ ʘʢʪʠʚʝ ʙʘʥʘʢʘ ʢʦʿʝ ʿʝ ʠʩʪʨʘʞʠʚʘʣʘ (ʫʢʫʧʥʦ 90 

ʙʘʥʘʢʘ)
424

. 

 

3.3.3. ʅʦʚʠ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʘʢa  

 

 ʆʙʠʤ ʠ ʜʫʙʠʥʘ ʢʨʠʟʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʧʦʢʘʟʘʣʘ ʿʝ 

ʥʝʘʜʝʢʚʘʪʥʦʩʪ ʙʘʥʢʘʨʩʢʝ ʨʝʛʫʣʘʪʠʚʝ ʠ ʥʘʜʛʣʝʜʘˁʘ ˁʝʥʦʛ ʩʧʨʦʚʦʹʝˁʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʜʦʩʪʠʛʥʫʪʠ ʩʪʝʧʝʥ ʤʦʥʝʪʘʨʥʝ ʠʥʪʝʛʨʘʮʠʿʝ. ʂʨʠʟʘ ʿʝ ʜʦʚʝʣʘ ʜʦ ʬʨʘʛʤʝʥʪʘʮʠʿʝ 

ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ, ʢʦʿʘ ʿʝ ʦʩʣʘʙʠʣʘ ʪʨʘʥʩʤʠʩʠʦʥʠ ʤʝʭʘʥʠʟʘʤ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ. ʇʨʝ ʢʨʠʟʝ,  ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʫʩʧʦʩʪʘʚˀʝʥʘ ʿʝ ʢʘʦ ʠʩʢˀʫʯʠʚʘ 

ʥʘʜʣʝʞʥʦʩʪ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʘʣʠ ʿʝ  ʨʝʛʫʣʘʪʦʨʥʘ ʥʘʜʣʝʞʥʦʩʪ ʥʘʜ 

ʙʘʥʢʘʨʩʢʠʤ ʩʠʩʪʝʤʦʤ ʦʩʪʘʣʘ ʫ ʧʦʜʝˀʝʥʦʿ ʥʘʜʣʝʞʥʦʩʪʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ, ʘ ʬʫʥʢʮʠʿʫ ʥʘʜʟʦʨʘ ʥʘʜ ʧʨʠʤʝʥʦʤ ʪʝ ʨʝʛʫʣʘʪʠʚʝ ʩʧʨʦʚʦʜʠʣʠ ʩʫ 

ʥʘʮʠʦʥʘʣʥʠ ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ. ʊʦ ʿʝ ʠʤʘʣʦ ʢʘʦ ʧʦʩʣʝʜʠʮʫ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, 

ʥʝʤʦʛʫ˂ʥʦʩʪ ʜʘ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʢʦʥʪʨʦʣʠʰʝ  ʢʘʥʘʣʝ ʪʨʘʥʩʤʠʩʠʿʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫ ɽʚʨʦʟʦʥʠ,  ʧʦʰʪʦ ʥʘʜʟʦʨ ʥʘʜ ʙʘʥʢʘʤʘ ʦʜ ʩʪʨʘʥʝ 

ʥʘʮʠʦʥʘʣʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʥʠʿʝ ʠʤʘʦ ʿʝʜʠʥʩʪʚʝʥʝ ʩʪʘʥʜʘʨʜʝ ʠ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʧʦʩʪʦʿʘʣʘ ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʧʨʠʤʝˁʠʚʘˁʘ Ăʣʘʢʰʝñ ʧʨʦʮʝʜʫʨʝ ʢʦʥʪʨʦʣʝ ʦʜ ʩʪʨʘʥʝ 

ʧʦʿʝʜʠʥʠʭ ʥʘʮʠʦʥʘʣʥʠʭ ʢʦʥʪʨʦʣʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʰʪʦ ʿʝ ʤʦʛʣʦ ʜʘ ʜʦʚʝʜʝ ʜʦ 

ʥʝʩʨʘʟʤʝʨʥʝ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʨʠʟʠʢʘ ʫ ʥʘʮʠʦʥʘʣʥʠʤ ʙʘʥʢʘʨʩʢʠʤ ʩʠʩʪʝʤʠʤʘ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ, ʢʦʿʘ ʿʝ ʤʦʛʣʘ ʜʘ ʠʟʘʟʦʚʝ ʩʠʩʪʝʤʩʢʫ ʢʨʠʟʫ ʙʘʥʘʢʘ ʩʘ ʧʦʩʣʝʜʠʮʘʤʘ ʧʦ ʮʝʣʠʥʫ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. ʂʨʠʟʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ, ʩʘʩʚʠʤ ʩʠʛʫʨʥʦ, ʥʝ ʙʠ ʙʠʣʘ ʪʦʣʠʢʦ 

ʜʫʙʦʢʘ ʜʘ ʩʫ ʧʨʠʤʝˁʠʚʘʥʠ ʠʩʪʠ ʩʪʘʥʜʘʨʜʠ ʥʘʜʟʦʨʘ ʫ ʩʚʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ 

ʋʥʠʿʝ, ʘ ʧʦʩʝʙʥʦ ʫ ɽʚʨʦʟʦʥʠ. 

ʇʦʿʤʦʚʝ ʨʝʛʫʣʘʮʠʿʘ ʠ ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʩʝʢʪʦʨʘ ʈʝʚʠʟʦʨʩʢʠ ʩʫʜ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʜʝʬʠʥʠʰʝ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:  

Ăʊʝʨʤʠʥ ʨʝʛʫʣʘʮʠʿʘ ʦʜʥʦʩʠ ʩʝ ʥʘ ʩʝʪ ʦʙʘʚʝʟʥʠʭ ʧʨʘʚʠʣʘ ʢʦʿʝ ʧʨʦʧʠʩʫʿʝ ʿʘʚʥʠ 

ʦʨʛʘʥ ʠʣʠ ʧʨʠʚʘʪʥʘ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʦʿ ʿʝ ʧʦʚʝʨʝʥ ʿʘʚʥʠ ʤʘʥʜʘʪ. ʇʨʘʚʠʣʘ ʧʨʠʤʝˁʫʿʫ 

                                                 
424  Europe's bank stress tests were unreliable, EU auditors say, Euractiv.com, 03 Jul 2014. 
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ʩʚʠ ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ ʫ ʠʟʚʨʰʘʚʘˁʫ ʩʚʦʿʠʭ ʬʫʥʢʮʠʿʘ; ʫ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʫʩʣʫʛʘ, ʦʥʘ ʫʢˀʫʯʫʿʫ ʧʨʫʜʝʥʮʠʦʥʘ ʧʨʘʚʠʣʘ ʟʘ ʪʨʞʠʰʪʝ (ʫʩʤʝʨʝʥʘ ʜʘ ʩʧʨʝʯʝ ʧʦʿʘʚʫ 

ʘʢʪʝʨʘ ʩʘ ʩʫʤˁʠʚʦʤ ʨʝʧʫʪʘʮʠʿʦʤ ʠʣʠ ʙʝʟ ʥʝʦʧʭʦʜʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʢʘʧʘʮʠʪʝʪʘ ʟʘ 

ʦʧʝʨʘʮʠʿʝ ʢʦʿʝ ʦʥʠ ʞʝʣʝ ʜʘ ʩʧʨʦʚʝʜʫ) ʠ  ʦʚʘ ʧʨʘʚʠʣʘ ʠʤʘʿʫ ʟʘ ʮʠˀ ʢʦʥʪʨʦʣʫ ʨʠʟʠʢʘ 

ʢʦʿʠ ʩʫ ʚʝʟʘʥʠ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʘʢʪʠʚʥʦʩʪʠ, ʢʦʨʧʦʨʘʪʠʚʥʦ ʫʧʨʘʚˀʘˁʝ ʠ ʩʠʩʪʝʤʝ 

ʠʥʪʝʨʥʝ ʢʦʥʪʨʦʣʝ, ʧʨʘʚʠʣʘ ʚʦʹʝˁʘ ʙʠʟʥʠʩʘ ʠ ʤʝʪʦʜʘ ʩʫʧʝʨʚʠʟʠʿʝñ. 

ʊʝʨʤʠʥ Ăʩʫʧʝʨʚʠʟʠʿʘ ʙʘʥʘʢʘ ʿʝ ʯʠʥ ʤʦʥʠʪʦʨʠʥʛʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʢʘʟʘʪʝˀʘ ʠ 

ʦʧʝʨʘʮʠʿʘ ʙʘʥʘʢʘ, ʫ ʮʠˀʫ ʦʙʝʟʙʝʹʠʚʘˁʘ ʜʘ ʩʫ ʦʥʝ ʠʟʚʨʰʝʥʝ ʩʠʛʫʨʥʦ ʠ ʠʩʧʨʘʚʥʦ, 

ʢʘʦ ʠ ʫʟ ʧʦʰʪʦʚʘˁʝ ʧʨʘʚʠʣʘ ʠ ʨʝʛʫʣʘʪʠʚʝ. ʉʫʧʝʨʚʠʟʠʿʫ ʙʘʥʘʢʘ  ʚʨʰʝ ʜʨʞʘʚʥʠ 

ʨʝʛʫʣʘʪʦʨʠ ʠ ʦʥʘ ʩʝ ʚʨʰʠ ʫ ʮʠˀʫ ʩʧʨʝʯʘʚʘˁʘ ʧʨʦʧʘʩʪʠ ʙʘʥʘʢʘñ
426

. 

ʆʜʥʦʩ ʨʝʛʫʣʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ ʪʨʞʠʰʪʘ ʠ ʩʫʧʝʨʚʠʟʠʿʝ ï ʥʘʜʟʦʨʘ ʥʘʜ 

ʧʦʩʣʦʚʘˁʝʤ ʙʘʥʘʢʘ ï ʤʦʞʝ ʩʝ ʧʦʩʤʘʪʨʘʪʠ ʫ ʩʚʝʪʣʫ ʩʣʝʜʝ˂ʝʛ ʩʪʘʚʘ: Ăʨʝʛʫʣʘʮʠʿʘ 

ʫʢˀʫʯʫʿʝ ʧʨʘʚʠʣʘ ʢʦʿʘ ʧʨʦʧʠʩʫʿʫ ʰʪʘ ʙʘʥʢʝ ʤʦʛʫ ʠʣʠ ʥʝ ʤʦʛʫ ʜʘ ʯʠʥʝ, ʜʦʢ 

ʩʫʧʝʨʚʠʟʠʿʘ ʚʝʨʠʬʠʢʫʿʝ ʠ ʥʘʤʝ˂ʝ ʠʟʚʨʰʝˁʝ ʪʘʢʚʠʭ ʧʨʘʚʠʣʘ ʠ ʜʦʜʘʿʝ ʰʠʨʘ 

ʜʠʩʢʨʝʮʠʦʥʘ ʦʚʣʘʰ˂ʝˁʘ ʢʦʥʪʨʦʣʠ ʧʨʝʫʟʠʤʘˁʘ ʨʠʟʠʢʘ ʠ ʦʩʠʛʫʨʘˁʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 

ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ /ʙʘʥʘʢʘ/. ʆʙʝ ʪʨʝʙʘ ʜʘ ʥʘʜʦʛʨʘʜʝ ʪʨʞʠʰʥʫ ʜʠʩʮʠʧʣʠʥʫ ʢʦʿʫ ʥʘʤʝ˂ʫ 

ʧʦʚʝʨʠʦʮʠ ʙʘʥʘʢʘ ʠ ˁʠʭʦʚʠ ʘʢʮʠʦʥʘʨʠñ
427

. 

ʀʟ ʦʚʝ ʜʝʬʠʥʠʮʠʿʝ ʧʨʦʠʟʠʣʘʟʠ ʜʘ ʿʝ ʧʨʝʜʤʝʪ  ʩʫʧʝʨʚʠʟʠʿʝ ʢʦʥʪʨʦʣʘ 

ʨʠʟʠʯʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. ʆʥʘ ʫʢˀʫʯʫʿʝ ʢʦʥʪʨʦʣʫ ʧʦʩʣʦʚʘˁʘ ʙʘʥʘʢʘ ʠ 

ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʥʝ ʦʩʥʦʚʝ ʜʘ ʧʦʜʥʝʩʝ ʥʝʛʘʪʠʚʥʝ ʤʘʥʠʬʝʩʪʘʮʠʿʝ ʧʨʝʫʟʝʪʠʭ 

ʨʠʟʠʢʘ, ʘ ʜʘ ʧʨʠ ʪʦʤʝ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʥʘʩʪʘʚʠ ʩʚʦʿʝ ʥʦʨʤʘʣʥʦ ʧʦʩʣʦʚʘˁʝ. ʆʩʥʦʚʥʠ 

ʟʘʜʘʪʘʢ ʢʦʥʪʨʦʣʝ Ăʟʜʨʘʚʦʛ ʧʦʩʣʦʚʘˁʘñ ʙʘʥʢʝ ʠʤʘʿʫ ˁʝʥʠ ʦʩʥʠʚʘʯʠ, ʦʜʥʦʩʥʦ 

ʘʢʮʠʦʥʘʨʠ, ʢʦʿʠ ʩʫ ʠ ʥʘʿʟʘʠʥʪʝʨʝʩʦʚʘʥʠʿʠ ʜʘ ʦʩʪʚʘʨʝ ʤʘʢʩʠʤʠʟʘʮʠʿʫ ʩʚʦʿʠʭ ʫʣʦʛʘ ʫ 

ʙʘʥʮʠ ï ʧʨʝʢʦ ʜʠʚʠʜʝʥʜʝ ʢʦʿʫ ʛʝʥʝʨʠʰʝ ʧʨʦʬʠʪʘʙʠʣʥʦ ʧʦʩʣʦʚʘˁʝ ʙʘʥʢʝ, ʢʘʦ ʠ 

ʢʘʧʠʪʘʣʥʝ ʜʦʙʠʪʠ ʢʦʿʘ ʩʝ ʬʦʨʤʠʨʘ ʢʘʜʘ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ ʧʨʦʮʝʥʠ ʫʩʧʝʰʥʦʩʪ 
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ʧʦʩʣʦʚʘˁʘ ʙʘʥʢʝ ʠ ʪʫ ʧʨʦʮʝʥʫ ʠʟʨʘʟʠ ʢʨʦʟ ʧʦʚʝ˂ʘʥʫ ʚʨʝʜʥʦʩʪ ˁʝʥʠʭ ʘʢʮʠʿʘ. ʋ 

ʫʩʣʦʚʠʤʘ ʨʘʟʜʚʘʿʘˁʘ ʫʧʨʘʚˀʘˁʘ ʦʜ ʩʚʦʿʠʥʝ ʥʘʜ ʢʘʧʠʪʘʣʦʤ, ʙʘʥʢʘʤʘ ʫʧʨʘʚˀʘ 

ʤʝʥʘ˅ʝʨʩʢʠ ʩʣʦʿ, ʢʦʿʠ ʤʦʞʝ ʠʤʘʪʠ ʜʨʫʛʝ ʠʥʪʝʨʝʩʝ ʫ ʧʦʩʣʦʚʘˁʫ ʙʘʥʢʝ, ʨʘʟʣʠʯʠʪʝ ʦʜ 

ʠʥʪʝʨʝʩʘ ʘʢʮʠʦʥʘʨʘ, ʘ ʢʦʿʠ ʩʝ ʩʚʦʜʝ ʥʘ ʤʘʢʩʠʤʠʟʘʮʠʿʫ ʣʠʯʥʠʭ ʢʦʨʠʩʪʠ. ʇʨʠʥʮʠʧʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʨʝʰʝ ʦʚʘʿ ʪʟʚ. Ăʘʛʝʥʮʠʿʩʢʠ ʧʨʦʙʣʝʤñ ʠ ʜʘ 

ʦʤʦʛʫ˂ʠ ʜʘ ʩʝ ʨʝʘʣʠʟʫʿʝ ʢʦʥʪʨʦʣʘ ʘʢʮʠʦʥʘʨʘ. ʊʦ ʥʝ ʟʥʘʯʠ ʜʘ ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ 

ʥʝʤʘʿʫ ʦʩʥʦʚʘ ʟʘ ʢʦʥʪʨʦʣʫ ʧʦʩʣʦʚʘˁʘ ʙʘʥʢʝ. ʆʥʠ ʪʦ ʯʠʥʝ ʧʦʣʘʟʝ˂ʠ ʦʜ ʿʘʚʥʦʛ 

ʠʥʪʝʨʝʩʘ  ʢʦʿʝ ʙʘʥʢʝ ʫ ʦʢʚʠʨʫ ʩʚʦʛ ʧʦʩʣʦʚʘˁʘ ʨʝʘʣʠʟʫʿʫ, ʧʦʰʪʦ ʩʫ ʠʥʩʪʠʪʫʮʠʿʝ 

ʢʨʝʜʠʪʘ, ʟʘʩʥʦʚʘʥʝ ʥʘ ʧʦʚʝʨʝˁʫ.  

ʉʫʧʝʨʚʠʟʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʫʢˀʫʯʫʿʝ ʧʨʫʜʝʥʮʠʦʥʫ ʢʦʥʪʨʦʣʫ 

ʧʦʩʣʦʚʘˁʘ ʙʘʥʘʢʘ, ʦʜʥʦʩʥʦ ʠʩʧʠʪʠʚʘˁʝ ʨʠʟʠʯʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ ʠ ʘʜʝʢʚʘʪʥʦʩʪ 

ʢʘʧʠʪʘʣʥʝ ʦʩʥʦʚʝ ʙʘʥʘʢʘ, ʘʣʠ ʠʤʘ ʰʠʨʠ ʦʙʠʤ ʠ ʦʜʥʦʩʠ ʩʝ ʠ ʥʘ ʨʠʟʠʯʥʠ ʧʨʦʬʠʣ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʢʘʦ ʮʝʣʠʥʝ, ʧʦʰʪʦ ʩʝ ʫ ʮʝʣʠʥʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʤʦʛʫ 

ʬʦʨʤʠʨʘʪʠ ʠʟʨʘʟʠʪʝ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʨʠʟʠʢʘ (ʥʘ ʧʨʠʤʝʨ, ʫ ʪʦʢʫ ʬʠʥʘʥʩʠʿ ʩʢʝ ʢʨʠʟʝ ʫ 

ʙʘʥʢʘʨʩʢʠʤ ʩʠʩʪʝʤʠʤʘ ʀʨʩʢʝ ʠʣʠ ʐʧʘʥʠʿʝ, ʘ ʫ ʢʨʠʟʠ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘ ʠ ʫ 

ʙʘʥʢʘʨʩʢʦʤ ʩʠʩʪʝʤʫ ʂʠʧʨʘ). ʉʫʧʝʨʚʠʟʠʿʘ ʩʝ ʪʘʢʦʹʝ ʦʜʥʦʩʠ ʠ ʥʘ ʧʦʰʪʦʚʘˁʝ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʩʪʘʥʜʘʨʜʘ (Ăʧʨʘʚʠʣʘ ʩʪʨʫʢʝñ) ʫ ʧʦʩʣʦʚʘˁʫ ʙʘʥʘʢʘ, ʘ ʪʘʢʦʹʝ 

ʫʢˀʫʯʫʿʝ ʠ ʟʘʰʪʠʪʫ ʢʦʨʠʩʥʠʢʘ ʙʘʥʢʘʨʩʢʠʭ ʫʩʣʫʛʘ ʦʜ ʘʨʙʠʪʨʝʨʥʠʭ ʧʦʩʣʦʚʥʠʭ 

ʦʜʣʫʢʘ ʙʘʥʘʢʘ, ʢʘʦ ʠ ʦʧʝʨʘʪʠʚʥʠʭ ʨʠʟʠʢʘ ʢʦʿʠ ʤʦʛʫ ʠʤʘʪʠ ʧʦʩʣʝʜʠʮʘ ʧʦ ʢʦʨʠʩʥʠʢʝ 

(ʙʘʥʢʘʨʩʢʝ ʟʣʦʫʧʦʪʨʝʙʝ). 

ʇʨʝ ʬʠʥʘʥʩʠʿʝʢʝ ʢʨʠʟʝ, ʩʫʧʝʨʚʠʟʠʿʫ ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ ʚʨʰʠʣʠ ʩʫ 

ʥʘʮʠʦʥʘʣʥʠ ʨʝʛʫʣʘʪʦʨʠ ʢʨʦʟ ʥʝʢʦʣʠʢʦ ʦʩʥʦʚʥʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ ʦʙʣʠʢʘ. 

ʆʩʥʦʚʥʠ ʦʙʣʠʢ ʙʠʣʘ ʿʝ ʩʫʧʝʨʚʠʟʠʿʘ ʥʘʮʠʦʥʘʣʥʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʧʦʣʘʟʝ˂ʠ ʦʜ 

ʯʠˁʝʥʠʮʝ ʜʘ ʦʥʘ ʠʤʘ ʥʘʿʚʝ˂ʠ ʦʙʠʤ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʧʦʩʣʦʚʘˁʫ ʙʘʥʘʢʘ ʠ ʥʘʿʚʝ˂ʠ 

ʠʥʪʝʨʝʩ ʟʘ ʥʦʨʤʘʣʥʦ ʧʦʩʣʦʚʘˁʝ ʙʘʥʘʢʘ, ʧʦʰʪʦ ʿʝ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʦʩʥʦʚʘ 

ʪʨʘʩʤʠʩʠʿʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ (ʫ ʦʙʘ ʢʘʥʘʣʘ: ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠ ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ 

ʢʨʝʜʠʪʘ)
428
. ʋ ʥʝʢʠʤ ʟʝʤˀʘʤʘ, ʢʘʦ ʰʪʦ ʿʝ ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ, ʫ ʧʝʨʠʦʜʫ ʦʜ 1990. ʜʦ 

2010. ʛʦʜʠʥʝ, ʢʦʥʪʨʦʣʫ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʩʧʨʦʚʦʜʠʣʘ ʿʝ ʧʦʩʝʙʥʘ ʥʝʟʘʚʠʩʥʘ 

ʘʛʝʥʮʠʿʘ ï ʋʧʨʘʚʘ ʟʘ ʬʠʥʘʩʠʿʩʢʝ ʫʩʣʫʛʝ, ʘʣʠ ʿʝ ʦʜ 2010. ʛʦʜʠʥʝ ʦʚʘ ʬʫʥʢʮʠʿʘ ʧʦʥʦʚʦ 
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10),  Frankfurt, October 2010. 
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ʚʨʘ˂ʝʥʘ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ. ʋ ʉɸɼ ʢʦʥʪʨʦʣʫ ʧʦʩʣʦʚʘˁʘ ʙʘʥʘʢʘ ʚʨʰʠ ʧʝʪ ʧʦʩʝʙʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʉʠʩʪʝʤ ʬʝʜʝʨʘʣʥʠʭ ʨʝʟʝʨʚʠ, ʩʚʘʢʘ ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʧʦʿʝʜʠʥʠʭ ʦʙʣʠʢʘ ʧʦʩʣʦʚʘˁʘ ʙʘʥʘʢʘ. 

ɼʦ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ɽʚʨʦʟʦʥʝ, ʥʘʮʠʦʥʘʣʥʠ ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ʩʫ ʩʠʩʪʝʤʦʤ ʤʝʤʦʨʘʥʜʫʤʘ ʦ ʨʘʟʫʤʝʚʘˁʫ ʫʩʪʘʥʦʚʠʣʠ ʤʝʹʫʩʦʙʥʫ ʩʘʨʘʜˁʫ 

ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʢʦʥʪʨʦʣʠ ʧʦʩʣʦʚʘˁʘ ʙʘʥʢʘ ʢʦʿʝ ʩʫ ʠʤʘʣʝ ʧʨʝʢʦʛʨʘʥʠʯʥʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʦʙʣʠʢʝ ʠʣʠ ʧʦʩʣʦʚʘˁʝ. ʆʚʘ ʥʘʮʠʦʥʘʣʥʘ ʥʘʜʣʝʞʥʦʩʪ ʧʨʦʠʩʪʠʮʘʣʘ ʿʝ 

ʠʟ ʭʘʨʤʦʥʠʟʦʚʘʥʦʛ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʋʥʠʿʝ, ʘ ʧʦʩʝʙʥʦ ʿʝ ʜʦʙʠʣʘ ʠʟʨʘʟ ʫ ɼʨʫʛʦʿ 

ʙʘʥʢʘʨʩʢʦʿ ʜʠʨʝʢʪʠʚʠ (ʫʩʚʦʿʝʥʦʿ 1989. ʛʦʜʠʥʝ), ʢʦʿʘ ʿʝ ʧʨʝʜʚʠʹʘʣʘ ʥʘʜʣʝʞʥʦʩʪ 

ʢʦʥʪʨʦʣʝ ʙʘʥʘʢʘ ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʋʥʠʿʝ ʫ ʢʦʿʦʿ ʩʝ ʥʘʣʘʟʠ ʩʝʜʠʰʪʝ ʙʘʥʢʝ 

(ʧʨʠʥʮʠʧ Ăʜʦʤʘ˂ʝ ʢʦʥʪʨʦʣʝñ, Home Country), ʫʢˀʫʯʠʚ ʠ ʢʦʥʪʨʦʣʫ ˁʝʥʠʭ ʦʛʨʘʥʘʢʘ 

ʫ ʜʨʫʛʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʋʥʠʿʝ (ʝʥʛʣ. Host Country). ʅʘʮʠʦʥʘʣʥʝ 

ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʦʨʛʘʥʝ ʢʦʦʨʜʠʥʠʨʘʣʘ ʿʝ, ʥʘ ʥʠʚʦʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʋʧʨʘʚʘ ʟʘ 

ʙʘʥʢʘʨʩʢʠ ʥʘʜʟʦʨ. 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʠʤʘʣʘ ʿʝ ʦʛʨʘʥʠʯʝʥ ʫʪʠʮʘʿ ʥʘ ʩʫʧʝʨʚʠʟʠʿʫ ʙʘʥʘʢʘ, 

ʩʘʜʨʞʘʥ ʫ ʯʣʘʥʫ 127. ʪʘʯʢʘ  5. ʠ 6. ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ
429
. ʋ 

ʧʨʚʦ ʿʦʜ ʦʚʠʭ ʪʘʯʘʢʘ ʩʝ ʢʦʥʩʪʘʪʫʿʝ ʜʘ ˂ʝ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ Ăʜʦʧʨʠʥʝʪʠ 

ʥʝʩʤʝʪʘʥʦʤ ʚʦʹʝˁʫ ʧʦʣʠʪʠʢʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʚʣʘʩʪʠ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʨʫʜʝʥʮʠʦʥʫ 

ʩʫʧʝʨʚʠʟʠʿʫ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʩʪʘʙʠʣʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘñ. ʋ ʜʨʫʛʦ ʿ

ʪʘʯʢʠ ʥʘʚʦʜʠ ʩʝ ʜʘ ˂ʝ ʉʘʚʝʪ ʤʦ˂ʠ ʜʘ ʿʝʜʥʦʛʣʘʩʥʦ ʜʦʥʝʩʝ ʫʨʝʜʙʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ʩʧʝʮʠʿʘʣʥʦʤ ʟʘʢʦʥʦʜʘʚʥʦʤ ʧʨʦʮʝʜʫʨʦʤ (ʢʦʨʠʩʪʝ˂ʠ ʩʝ ʧʨʘʚʦʤ ʜʘ ʠʭ ʜʦʥʝʩʝ ʩʘʤ, ʙʝʟ 

ʩʘʜʝʿʩʪʚʘ ɽʚʨʦʧʩʢʦʛ ʧʘʨʣʘʤʝʥʪʘ) ʢʦʿʠʤʘ ˂ʝ Ăʧʦʚʝʨʠʪʠ ʧʦʩʝʙʥʝ ʟʘʜʘʪʢʝ ɽʚʨʦʧʩʢʦʿ 

ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʦʣʠʪʠʢʝ ʧʨʫʜʝʥʮʠʦʥʝ ʩʫʧʝʨʚʠʟʠʿʝ ʢʨʝʜʠʪʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʩʘ ʠʟʫʟʝʪʢʦʤ ʦʩʠʛʫʨʘʚʘʿʫ˂ʠʭ 

ʧʨʝʜʫʟʝ˂ʘñ. 

ʅʘʚʝʜʝʥʠ ʯʣʘʥ ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʿʝ ʧʨʘʚʥʠ ʦʩʥʦʚ ʟʘ 

ʮʝʥʪʨʘʣʠʟʘʮʠʿʫ (ʬʝʜʝʨʘʣʠʟʘʮʠʿʫ) ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʘʢʘ, ʦʜʥʦʩʥʦ ʟʘ ʩʪʚʘʨʘˁʝ 

ɱʝʜʠʥʩʪʚʝʥʦʛ ʩʠʩʪʝʤʘ ʩʫʧʝʨʚʠʟʠʿʝ ʫ ɽʚʨʦʟʦʥʠ. ʇʦʩʪʦʿʘˁʝ ʦʚʠʭ ʦʜʨʝʜʘʙʘ ʿʝ 

ʦʤʦʛʫ˂ʠʣʦ ʜʦʥʦʰʝˁʝ ʧʦʣʠʪʠʯʢʝ ʦʜʣʫʢʝ ʦ ʫʚʦʹʝˁʫ ʿʝʜʠʥʩʪʚʝʥʝ ʩʫʧʝʨʚʠʟʠʿʝ, ʘ ʜʘ ʩʝ 

ʥʝ ʚʨʰʠ ʧʨʦʤʝʥʘ ʦʩʥʠʚʘʯʢʠʭ ʘʢʘʪʘ ʋʥʠʿʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʦʤʝʥʫʪʝ ʦʜʨʝʜʙʝ 
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ʋʛʦʚʦʨʘ ʩʫ ʦʤʦʛʫ˂ʠʣʝ ʜʘ ʩʝ ʦʚʘʿ ʟʘʜʘʪʘʢ ʧʦʚʝʨʠ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ, ʤʘʜʘ 

ʿʝ ʙʠʣʦ ʤʠʰˀʝˁʘ ʜʘ ʩʝ ʦʥ ʤʦʞʝ ʧʦʚʝʨʠʪʠ ʠ ʜʨʫʛʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʥʘ ʧʨʠʤʝʨ 

ɽʚʨʦʧʩʢʦʿ ʙʘʥʢʘʨʩʢʦʿ ʘʛʝʥʮʠʿʠ
430
. ʇʦʨʝʜ ʧʨʘʚʥʦʛ ʘʨʛʫʤʝʥʪʘ, ʟʘ ʠʟʙʦʨ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʢʘʦ ʥʦʩʠʦʮʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ ʥʘʚʝʜʝʥ ʿʝ  ʠ 

ʘʨʛʫʤʝʥʪ ʩʚʨʩʠʩʭʦʜʥʦʩʪʠ: ʜʘ ʿʝ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʦʩʧʦʩʦʙˀʝʥʘ ʜʘ 

ʧʨʠʢʫʧˀʘ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʬʠʥʘʥʩʠʿʩʢʦʤ ʧʦʣʦʞʘʿʫ ʙʘʥʘʢʘ. ʆʥʦ ʰʪʦ ʧʦʩʝʙʥʦ 

ʢʚʘʣʠʬʠʢʫʿʝ ɽʚʨʦʧʩʢʫ ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ ʟʘ ʬʫʥʢʮʠʿʫ ʿʝʜʠʥʩʪʚʝʥʦʛ ʩʫʧʝʨʚʠʟʦʨʘ ʿʝʩʪʝ 

ʯʠˁʝʥʠʮʘ ʜʘ ʿʝ ɹʘʥʢʘʨʩʢʘ ʫʥʠʿʘ ʦʩʪʚʘʨʝʥʘ ʢʘʦ ʦʙʘʚʝʟʘʥ ʦʙʣʠʢ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʟʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʟʦʥʝ ʠ ʜʘ ʿʝ ɹʘʥʢʘ ʧʨʠʨʦʜʥʦ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʘ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʮʠˀʫ ʥʝʦʤʝʪʝʥʦʛ ʩʧʨʦʚʦʹʝˁʘ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʨʘʜʠ ʦʩʪʚʘʨʠʚʘˁʘ ʦʩʥʦʚʥʦʛ ʮʠˀʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ï 

ʩʪʘʙʠʣʥʦʩʪʠ ʮʝʥʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʦʩʥʦʚʥʫ ʬʫʥʢʮʠʿʫ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, 

ʤʦʛʫ˂ ʿʝ  ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʘ ʠʟʤʝʹʫ ʩʧʨʦʚʦʹʝˁʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ ʦʙʘʚˀʘˁʘ 

ʧʦʩʣʦʚʘ ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʘʢʘ ʫ ʩʣʫʯʘʿʝʚʠʤʘ  ʢʘʜʘ Ăʦʜʣʫʢʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʫʪʠʯʫ 

ʥʘ ʩʦʣʚʝʥʪʥʦʩʪ ʙʘʥʘʢʘ ʠʣʠ ʢʘʜʘ ʧʦʪʨʝʙʝ ʦʜʨʞʘʚʘˁʘ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʤʦʛʫ 

ʟʘʭʪʝʚʘʪʠ ʦʙʝʟʙʝʹʝˁʝ ʣʠʢʚʠʜʥʦʩʪʠ ʥʝʩʦʣʚʝʥʪʥʠʤ ʙʘʥʢʘʤʘ. ʂʘʦ ʟʘʿʤʦʜʘʚʘʮ, 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʤʦʞʝ ʩʝ ʪʘʢʦʹʝ ʩʫʦʯʠʪʠ ʩʘ ʢʦʥʬʣʠʢʪʦʤ ʠʥʪʝʨʝʩʘ ʢʘʜʘ ʩʝ 

ʦʜ ˁʝ, ʢʘʦ ʩʫʧʝʨʚʠʟʦʨʘ, ʟʘʭʪʝʚʘ ʜʘ ʦʜʫʟʤʝ ʣʠʮʝʥʮʫ ʠ ʫʟʨʦʢʫʿʝ ʩʘʥʘʮʠʿʫ ʢʦʿʘ ʤʦʞʝ 

ʠʤʘʪʠ ʟʘ ʨʝʟʫʣʪʘʪ ʛʫʙʠʪʢʘ ʧʦʚʝʨʠʣʘʮʘ ʙʘʥʢʝ. ʊʘʢʚʠ ʧʦʪʝʥʮʠʿʘʣʥʠ ʢʦʥʬʣʠʢʪʠ 

ʟʘʭʪʝʚʘʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʤʝʭʘʥʠʟʘʤ ʦʛʨʘʥʠʯʘʚʘˁʘ ʠ ʫʨʘʚʥʦʪʝʞʘʚʘˁʘ (ʝʥʛʣ. Checks 

and balances), ʢʘʦ ʰʪʦ ʩʫ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʫ ʜʦʥʦʰʝˁʫ ʠ ʠʟʚʨʰʘʚʘˁʫ ʦʜʣʫʢʘ 

ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ
431

 . ʉʫʢʦʙ ʠʥʪʝʨʝʩʘ  ʨʝʰʘʚʘ ʩʝ ʠ 

ʩʪʨʠʢʪʥʦʤ ʧʦʜʝʣʦʤ ʥʘʜʣʝʞʥʦʩʪʠ ʫ ʦʨʛʘʥʠʟʘʮʠʦʥʦʿ ʩʪʨʫʢʪʫʨʠ, ʦʜʥʦʩʥʦ ʩʪʨʦʛʠʤ 

ʦʜʚʘʿʘˁʝʤ ʠʥʪʝʨʥʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʜʝʣʦʚʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. 

ɿʘ ɽʚʨʦʧʩʢʫ ʙʘʥʢʘʨʩʢʫ ʘʛʝʥʮʠʿʫ ʫ ʧʨʦʮʝʩʫ ʩʫʧʝʨʚʠʟʠʿʝ ʨʝʟʝʨʚʠʩʘʥ ʿʝ 

ʧʦʣʦʞʘʿ ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʧʨʠʤʝʥʝ ʧʨʦʧʠʩʘ ʦ ʙʘʥʢʘʤʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʢʘʦ ʮʝʣʠʥʠ, 

ʦʜʥʦʩʥʦ ʧʨʠʤʝʥʝ ʪʟʚ. Ăʿʝʜʠʥʩʪʚʝʥʝ ʢˁʠʛʝ ʧʨʘʚʠʣʘñ (ʝʥʛʣ. Single Rolebook), ʨʘʜʠ 

ʫʿʝʜʥʘʯʘʚʘˁʘ ʧʨʘʢʩʝ ʙʘʥʘʢʘ ʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. ʇʨʘʚʠʣʘ ʢʦʿʘ ʩʝ 

                                                 
430  ɺʠʜʝʪʠ: Douglas J. Elliott, Key Issues on European Banking Union ï Trade-offs and Some 

Recommendations, Brookings Institution, Global Economy and Development, Working Paper 52, 

November 2012, ʩʪʨ. 24. 
431  Rishi Goyal, et al., A Banking Union for the Euro Area, IMF Staff Discussion Note, February 2013, 

SDN/13/01, ʩʪʨ. 14. 
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ʫʿʝʜʥʘʯʘʚʘʿʫ ʥʘʣʘʟʝ ʩʝ ʫ ʧʨʘʚʥʠʤ ʘʢʪʠʤʘ ʢʦʿʝ ʚʘʞʝ ʟʘ ʋʥʠʿʫ ʢʘʦ ʮʝʣʠʥʫ, ʢʘʦ ʰʪʦ ʩʫ 

ɼʠʨʝʢʪʠʚʘ ʠ ʋʨʝʜʙʘ ʦ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ (ʎʈɼ 4 ʠ ʎʈʈ). 

ʅʘ ʪʘʿ ʥʘʯʠʥ, (ʧʨʝʤʘ ʪʟʚ. ʜʘʥʩʢʦʤ ʢʦʤʧʨʦʤʠʩʫ)
432

 ʫʩʧʦʩʪʘʚˀʝʥʘ ʿʝ ʜʫʘʣʥʘ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʦʩʥʦʚʘ ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʘʢʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ: ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʢʨʦʟ 

ɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ (ʝʥʛʣ. Single Supervisory Mechanism), ɽʚʨʦʧʩʢʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʥʘʜʣʝʞʥʘ ʿʝ ʟʘ ʩʫʧʝʨʚʠʟʠʿʫ ʙʘʥʘʢʘ ʫ ɽʚʨʦʟʦʥʠ ʠ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ ʢʦʿʝ ʩʫ ʧʨʠʭʚʘʪʠʣʝ ɹʘʥʢʘʨʩʢʫ ʫʥʠʿʫ (ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɱʝʜʠʥʩʪʚʝʥʦʛ 

ʩʫʧʝʨʚʠʟʦʨʩʢʦʛ ʤʝʭʘʥʠʟʤʘ), ʢʦʿʘ ʩʝ ʫʨʝʹʫʿʝ ʘʢʪʠʤʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. 

ɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ ʿʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʦʩʥʦʚʘ ʫ ʢʦʿʦʿ ʩʘʤʘ 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʢʦʥʪʨʦʣʠʰʝ Ăʟʥʘʯʘʿʥʝ ʙʘʥʢʝñ, ʘ ʥʘʮʠʦʥʘʣʥʠ ʨʝʛʫʣʘʪʦʨʥʠ 

ʦʨʛʘʥʠ ʢʦʥʪʨʦʣʠʰʫ Ăʤʘˁʝ ʟʥʘʯʘʿʥʝ ʙʘʥʢʝñ, ʘʣʠ ʧʦʜ ʦʧʰʪʠʤ ʥʘʜʟʦʨʦʤ ʠ ʫʟ 

ʨʝʛʫʣʘʪʠʚʫ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ
433
.  ʆʜʨʝʹʝʥʝ ʦʙʣʘʩʪʠ ʩʫʧʝʨʚʠʟʠʿʝ ʫ 

ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʙʘʥʢʘʨʩʢʝ ʫʥʠʿʝ (ʥʘ ʧʨʠʤʝʨ, ʟʘʰʪʠʪʘ ʧʦʪʨʦʰʘʯʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ, ʧʨʘˁʝ ʥʦʚʮʘ, ʢʦʥʪʨʦʣʘ ʬʠʣʠʿʘʣʘ ʙʘʥʘʢʘ ʪʨʝ˂ʠʭ ʜʨʞʘʚʘ)
434

 ʫ 

ʥʘʜʣʝʞʥʦʩʪʠ ʩʫ ʥʘʮʠʦʥʘʣʥʠʭ ʩʫʧʝʨʚʠʟʦʨʩʢʠʭ ʦʨʛʘʥʘ. ʅʘ ʠʥʩʠʩʪʠʨʘˁʝ ʅʝʤʘʯʢʝ
435

 

(ʟʙʦʛ ʿʘʢʦʛ ʩʝʢʪʦʨʘ ʨʝʛʠʦʥʘʣʥʠʭ ʙʘʥʘʢʘ), ʤʘˁʝ ʙʘʥʢʝ ʫ ɽʚʨʦʟʦʥʠ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʩʫ 

ʥʘʮʠʦʥʘʣʥʠʭ ʨʝʛʫʣʘʪʦʨʥʠʭ ʦʨʛʘʥʘ.  ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ ʦʩʪʘʣʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ 

ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ, ʐʚʝʜʩʢʘ) ʠ ʦʥʠʤ ʢʦʿʝ ʿʦʰ ʥʠʩʫ ʧʦʪʧʠʩʘʣʝ 

ʤʝʤʦʨʘʥʜʫʤ ʦ ʨʘʟʫʤʝʚʘˁʫ ʩʘ ɽʚʨʦʧʩʢʦʤ ʮʝʥʪʨʘʣʥʦʤ ʙʘʥʢʦʤ ʦ ɱʝʜʠʥʩʪʚʝʥʦʤ 

ʤʝʭʘʥʠʟʤʫ ʩʫʧʝʨʚʠʟʠʿʝ, ʟʘ ʩʫʧʝʨʚʠʟʠʿʫ ʙʘʥʘʢʘ ʥʘʜʣʝʞʥʠ ʩʫ ʥʘʮʠʦʥʘʣʥʠ 

ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ. ʊʨʝʙʘ ʥʘʧʦʤʝʥʫʪʠ ʜʘ ʜʦ ʢʨʘʿʘ ʦʢʪʦʙʨʘ 2015. ʛʦʜʠʥʝ, ʥʠ ʿʝʜʥʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʚʘʥ ɽʚʨʦʟʦʥʝ ʥʠʿʝ ʧʨʠʩʪʫʧʠʣʘ ɱʝʜʠʥʩʪʚʝʥʦʤ 

ʤʝʭʘʥʠʟʤʫ ʩʫʧʝʨʚʠʟʠʿʝ436. 

ʐʪʘ ʿʝ ʩʤʠʩʘʦ ʩʠʩʪʝʤʘ ʿʝʜʠʥʩʪʚʝʥʝ ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʘʢʘ? ʆʚʘʿ ʤʝʭʘʥʠʟʘʤ ˂ʝ 

Ăʦʣʘʢʰʘʪʠ ʩʠʩʪʝʤʩʢʠ ʧʨʠʩʪʫʧ ʩʫʧʝʨʚʠʟʠʿʝ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ ʟʘ ʩʚʝ ʟʝʤˀʝ ʠ 

                                                 
432  ʇʦʩʪʠʛʥʫʪʦʤ ʟʘ ʚʨʝʤʝ ʜʘʥʩʢʦʛ ʧʨʝʜʩʝʜʘʚʘˁʘ ʉʘʚʝʪʦʤ.  
433  ʆ ʢʣʘʩʠʬʠʢʘʮʠʿʠ ʙʘʥʘʢʘ ʥʘ Ăʟʥʘʯʘʿʥʝñ ʠ Ăʤʘˁʝ ʟʥʘʯʘʿʥʝñ, ʚʠʜʝʪʠ: European Central Bank, Guide 

to Banking Supervision, Frankfurt  am Main, November 2014, ʩʪʨ. 10. 
434  European Commission, Communication from the Commission to the European Parliament and the 

Council: A Roadmap towards a Banking Union, COM(2012) 510 final, Brussels, 12. 9. 2012, ʩʪʨ. 7. 
435  Hesse, Martin, Christoph Pauly and Christian Reiermann, Brussels Pushes Forward with EU Banking 

Union, Der Spiegel, September 11, 2012. ɺʠʜʝʪʠ ʠ: ʯʣʘʥ 6. ʫʨʝʜʙʝ ʦ ʥʘʜʣʝʞʥʦʩʪʠʤʘ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʫ  ʿʝʜʠʥʩʪʚʝʥʦʤ ʤʝʭʘʥʠʟʤʫ ʩʫʧʝʨʚʠʟʠʿʝ. 
436  European Commission, Completing Europe's Economic and Monetary Union: Commission takes 

concrete steps to strengthen EMU, Press Release, Brussels, 21 October 2015. 
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ʧʦʤʦ˂ʠ ˂ʝ ʠʜʝʥʪʠʬʠʢʘʮʠʿʠ ʠ ʧʨʝʚʝʥʮʠʿʠ ʘʢʫʤʫʣʠʩʘˁʘ ʧʨʝʢʦʤʝʨʥʝ ʢʦʥʮʝʥʪʨʘʮʠʿʝ 

ʨʠʟʠʢʘ. ʆʥ ˂ʝ ʥʘʤʝʪʥʫʪʠ ʢʦʥʟʠʩʪʝʥʪʥʫ ʨʝʛʫʣʘʮʠʿʫ ʢʨʦʟ ʮʝʣʫ ɹʘʥʢʘʨʩʢʫ ʫʥʠʿʫ, 

ʩʤʘˁʠʪʠ ʥʘʮʠʦʥʘʣʥʝ ʜʠʩʪʦʨʟʠʿʝ ʠ ʙʦˀʝ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʧʨʝʢʦʛʨʘʥʠʯʥʝ ʧʨʦʙʣʝʤʝ ʠ 

ʬʨʘʛʤʝʥʪʘʮʠʿʫ. ʆʥ ˂ʝ ʙʠʪʠ ʤʘˁʝ ʧʦʜʣʦʞʘʥ ʜʦʤʠʥʘʮʠʿʠ ʣʦʢʘʣʥʠʭ ʠʥʪʝʨʝʩʘñ
437

. 

ɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ ʧʦʩʝʙʥʦ ʿʝ ʟʥʘʯʘʿʘʥ ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʬʦʨʤʠʨʘˁʝ 

ʧʨʝʢʦʛʨʘʥʠʯʠʭ  ʙʘʥʘʢʘ, ʥʘʩʪʘʣʠʭ ʙʠʣʦ ʧʨʦʮʝʩʠʤʘ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʙʘʥʢʘʨʩʢʦʛ 

ʢʘʧʠʪʘʣʘ, ʙʠʣʦ ʧʨʝʢʦ ʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʢʘʧʠʪʘʣʘ ʧʦʩʪʦʿʝ˂ʠʭ ʙʘʥʘʢʘ ʫ ʦʙʣʠʢʫ 

ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʩʧʘʿʘˁʘ ʠ ʧʨʠʧʘʿʘˁʘ (ʬʫʟʠʿʘ ʠ ʘʢʚʠʟʠʮʠʿʘ), ʢʦʿʝ ʩʝ ʫ ʩʘʚʨʝʤʝʥʦʿ 

ʝʢʦʥʦʤʩʢʦʿ ʪʝʨʤʠʥʦʣʦʛʠʿʠ ʦʟʥʘʯʘʚʘʿʫ ʢʘʦ ʄ & ɸ (ʝʥʛʣ. Mergers and Acquisitions). 

ʆʥʠ ʩʫ ʜʦʚʝʣʠ ʜʦ ʝʛʟʠʩʪʝʥʮʠʿʝ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘ ʢʦʿʝ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʦʙʘʚˀʘʿʫ ʥʘ 

ʪʝʨʠʪʦʨʠʿʠ ʚʠʰʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʩʪʦʛʘ ʤʦʛʫ ʜʘ ʢʦʨʠʩʪʝ ʧʨʝʜʥʦʩʪʠ ʨʝʛʫʣʘʪʦʨʥʝ 

ʘʨʙʠʪʨʘʞʝ ï ʦʜʥʦʩʥʦ ʜʘ ʧʨʝʤʝʰʪʘʿʫ ʧʦʩʣʦʚʘˁʝ ʪʘʤʦ ʛʜʝ ʿʝ ʩʫʧʝʨʚʠʟʠʿʘ ʙʣʘʞʘ ʠ ʥʘ 

ʪʘʿ ʥʘʯʠʥ ʜʦʧʨʠʥʦʩʠʪʠ ʧʦʚʝ˂ʘˁʫ ʨʠʟʠʯʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ. ʋ ɽʚʨʦʟʦʥʠ ʿʝ 

ʠʜʝʥʪʠʬʠʢʦʚʘʥ ʥʠʟ ʪʘʢʚʠʭ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘ. ʆʥʝ ʧʦʩʪʘʿʫ Ăʩʫʚʠʰʝ ʚʝʣʠʢʝ ʜʘ ʙʠ 

ʧʨʦʧʘʣʝñ
438

 ʩ ʦʙʟʠʨʦʤ ʥʘ ʩʠʩʪʝʤʩʢʫ ʢʨʠʟʫ ʢʦʿʝ ʙʠ ʪʦ ʠʟʘʟʚʘʣʦ ʠ ʝʬʝʢʪʝ ʧʨʝʣʠʚʘˁʘ 

ʝʚʝʥʪʫʘʣʥʝ ʢʨʠʟʝ ʥʘ ʙʘʥʢʘʨʩʢʝ ʩʠʩʪʝʤʝ ʜʨʫʛʠʭ ʜʨʞʘʚʘ ʠ ʿʝʜʠʥʩʪʚʝʥʦ ʬʠʥʘʥʩʠʿʩʢʦ 

ʪʨʞʠʰʪʝ, ʯʠʿʠ ʿʝ ʙʘʥʢʘʨʩʢʦ ʪʨʞʠʰʪʝ ʩʘʩʪʘʚʠ ʜʝʦ. ʆʚʝ ʙʘʥʢʝ ʧʦʩʪʘʿʫ Ăʩʠʩʪʝʤʩʢʠ 

ʟʥʘʯʘʿʥʝñ ʟʘ ɽʚʨʦʟʦʥʫ ʠ ʋʥʠʿʫ ʢʘʦ ʮʝʣʠʥʫ ʠ ʩʪʦʛʘ ʤʦʨʘʿʫ ʙʠʪʠ ʧʦʜ ʥʘʜʥʘʮʠʦʥʘʣʥʦʤ 

ʩʫʧʝʨʚʠʟʦʨʩʢʦʤ ʢʦʥʪʨʦʣʦʤ, ʢʦʿʫ ʦʙʝʟʙʝʹʫʿʝ ɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ. 

ʅʝʟʘʚʠʩʥʦ ʦʜ ʦʚʠʭ ʜʫʛʦʨʦʯʥʠʭ ʮʠˀʝʚʘ ʩʫʧʝʨʚʠʟʠʿʝ, ʫʚʦʹʝˁʝ ʿʝʜʠʥʩʪʚʝʥʦʛ 

ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ ʪʨʝʙʘʣʦ ʿʝ ʜʘ ʧʦʤʦʛʥʝ ʥʘ ʢʨʘʪʘʢ ʨʦʢ ʨʝʰʘʚʘˁʫ ʢʦʤʙʠʥʦʚʘʥʝ 

ʢʨʠʟʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʠ ʿʘʚʥʦʛ ʜʫʛʘ ɽʚʨʦʟʦʥʝ, ʦʜʥʦʩʥʦ ʧʨʝʢʠʜʘˁʫ Ăʟʘʯʘʨʘʥʦʛ 

ʢʨʫʛʘñ ʦʜʥʦʩʘ ʙʘʥʘʢʘ ʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. ʋʧʨʘʚʦ ʠʤʘʿʫ˂ʠ ʪʦ ʫ ʚʠʜʫ (Ăʧʦʪʚʨʹʫʿʝʤʦ 

ʜʘ ʿʝ ʠʤʧʝʨʘʪʠʚ ʧʨʝʢʠʥʫʪʠ ʟʘʯʘʨʘʥʠ ʢʨʫʛ ʙʘʥʘʢʘ ʠ ʩʫʚʝʨʝʥʦʛ ʜʫʛʘñ), ɽʚʨʦʩʘʤʠʪ ʿʝ 

(ʢʨʘʿʝʤ ʿʫʥʘ 2012. ʛʦʜʠʥʝ) ʥʘʣʦʞʠʦ ʂʦʤʠʩʠʿʠ ʧʨʠʧʨʝʤʫ  ɱʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ 

ʩʫʧʝʨʚʠʟʠʿʝ, ʢʦʿʠ ʿʝ ʪʨʝʙʘʣʦ ʫʚʝʩʪʠ ʜʦ ʢʨʘʿʘ 2012. ʛʦʜʠʥʝ
439
. ʅʘ ʙʘʟʠ ɱʝʜʠʥʩʪʚʝʥʦʛ 

ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ ʙʘʥʘʢʘ, ɽʚʨʦʧʩʢʠ ʩʪʘʙʠʣʠʟʘʮʠʦʥʠ ʤʝʭʘʥʠʟʘʤ ʤʦʞʝ ʜʘ 
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SDN/13/01, ʩʪʨ. 8. ɺʠʜʝʪʠ ʠ :  European Central Bank, Financial Integration in Europe, 2014, ʩʪʨ. 38. 
438  Morris Goldstein and Nicolas V®ron, Too Big to Fail: The Transatlantic Debate, Peterson Institute for 

International Economics, Working Paper Series, WP 11 ï 2, January 2011. 
439  Euro Area Summit Statement,  29 June 2012.  

http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ec/131359.pdf.  
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ʦʜʦʙʨʘʚʘ ʢʨʝʜʠʪʝ ʟʘ ʩʘʥʘʮʠʿʫ ʠ ʨʝʢʘʧʠʪʘʣʠʟʘʮʠʿʫ ʙʘʥʘʢʘ ʜʠʨʝʢʪʥʦ, ʙʝʟ ʧʦʪʨʝʙʝ ʜʘ 

ʛʘʨʘʥʮʠʿʫ ʟʘ ʪʝ ʢʨʝʜʠʪʝ ʜʘʿʫ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ, ʧʦʚʝ˂ʘʚʘʿʫ˂ʠ ʪʘʢʦ ʩʚʦʿ ʿʘʚʥʠ ʜʫʛ ï ʢʘʦ 

ʰʪʦ ʿʝ ʩʣʫʯʘʿ ʠ ʢʘʜ ʦʥʝ ʩʘʤʝ ʩʘʥʠʨʘʿʫ ʠ ʨʝʢʘʧʠʪʘʣʠʟʫʿʫ ʙʘʥʢʝ. 

ʇʨʝʤʘ Ăʤʘʧʠ ʧʫʪʘñ ʂʦʤʠʩʠʿʝ, ʜʦ ʩʨʝʜʠʥʝ 2013. ʛʦʜʠʥʝ ʪʨʝʙʘʣʦ ʿʝ ʜʘ ʫ 

ɱʝʜʠʥʩʪʚʝʥʠ ʩʠʩʪʝʤ ʩʫʧʝʨʚʠʟʠʿʝ ʙʫʜʫ ʫʢˀʫʯʝʥʝ ʩʚʝ Ăʟʥʘʯʘʿʥʝ ʝʚʨʦʧʩʢʝ ʩʠʩʪʝʤʩʢʠ 

ʚʘʞʥʝ ʙʘʥʢʝñ , ʘ ʦʜ ʧʦʯʝʪʢʘ 2014. ʛʦʜʠʥʝ ʠ ʩʚʝ ʦʩʪʘʣʝ ʙʘʥʢʝ (ʩ ʠʟʫʟʝʪʢʦʤ ʤʘʣʠʭ ʠ 

ʢʦʦʧʝʨʘʪʠʚʥʠʭ ʙʘʥʘʢʘ). ʋ ʪʨʘʥʟʠʮʠʦʥʦʤ ʧʝʨʠʦʜʫ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʿʝ 

ʠʟʚʨʰʠʣʘ ʧʨʦʜʫʙˀʝʥʫ ʢʦʥʪʨʦʣʫ ʢʚʘʣʠʪʝʪʘ ʘʢʪʠʚʝ ʙʘʥʘʢʘ (engl. Assets Quality 

Review) ʢʦʿʝ ˂ʝ ʢʦʥʪʨʦʣʠʩʘʪʠ, ʢʘʢʦ ʙʠ ʩʪʝʢʣʘ ʫʚʠʜ ʫ ʦʙʠʤ ʥʝʧʝʨʬʦʨʤʘʥʩʥʠʭ 

ʢʨʝʜʠʪʘ, ʦʜʥʦʩʥʦ ʦʙʠʤ ʧʦʪʨʝʙʥʦʛ ʢʘʧʠʪʘʣʘ ʟʘ ʧʦʢʨʠ˂ʝ ʝʚʝʥʪʫʘʣʥʠʭ ʛʫʙʠʪʘʢʘ. 

ɱʝʜʠʥʩʪʚʝʥʘ ʩʫʧʝʨʚʠʟʠʢʘ ʦʪʧʦʯʝʣʘ ʿʝ 4. ʥʦʚʝʤʙʨʘ 2014. ʛʦʜʠʥʝ
440

.  

ʅʘʜʣʝʞʥʦʩʪʠ ɱʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ, ʦʜʥʦʩʥʦ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʝ ʙʘʥʢʝ ʢʘʦ ʩʫʧʝʨʚʠʟʦʨʘ ʩʫ
441

: 

- ʜʘʚʘˁʝ ʜʦʟʚʦʣʝ ʟʘ ʨʘʜ ʙʘʥʢʝ, ʢʦʿʝ ʫʢˀʫʯʠʿʝ ʧʨʦʮʝʥʫ ˁʝʥʝ 

ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ  ʧʦʜʥʦʩʠ ʨʠʟʠʢʝ ʠʟ ʧʦʩʣʦʚʘˁʘ, ʢʘʦ ʠ ʢʚʘʣʠʪʝʪʘ 

ʤʝʥʘ˅ʤʝʥʪʘ, ʠ ʦʜʫʟʠʤʘˁʝ ʜʦʟʚʦʣʝ, ʘʢʦ ʙʘʥʢʘ ʥʝ ʠʩʧʫˁʘʚʘ ʩʚʨʭʫ  

ʦʩʥʠʚʘˁʘ;  

- ʜʘʚʘˁʝ ʜʦʟʚʦʣʝ ʟʘ ʩʪʠʮʘˁʝ ʟʥʘʯʘʿʥʦʛ ʚʣʘʩʥʠʯʢʦʛ ʫʯʝʰ˂ʘ ʫ ʙʘʥʮʠ; 

- ʧʨʦʮʝʥʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʟʘ ʧʨʝʫʟʝʪʝ ʨʠʟʠʢʝ;  

- ʦʮʝʥʘ ʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʝ ʜʘ ʩʘʚʣʘʜʘ ʤʘʢʨʦ - ʧʨʫʜʝʥʮʠʦʥʝ ʠʣʠ 

ʩʠʩʪʝʤʩʢʝ ʨʠʟʠʢʝ ʘʜʝʢʚʘʪʥʠʤ ʨʝʟʝʨʚʘʤʘ ʢʘʧʠʪʘʣʘ; 

- ʩʧʨʦʚʦʹʝˁʝ ʩʪʨʝʩ ʪʝʩʪʦʚʘ ʟʘ ʦʮʝʥʫ ʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʝ ʜʘ ʥʘʩʪʘʚʠ 

ʥʦʨʤʘʣʥʦ ʧʦʩʣʦʚʘˁʝ; 

                                                 
440  European Central Bank, Financial Integration in Europe, April 2015, ʩʪʨ. 36. ʉʝʤʫ ʿʝʜʠʥʩʪʚʝʥʝ 

ʩʫʧʝʨʚʠʟʠʿʝ ʚʠʜʝʪʠ ʫ:  European Court of Auditors, European banking supervision taking shape ð EBA 

and its changing context, Special Report, 05/1014, Luxembourg, 2014, ʩʪʨ. 18. 
441  ʏʣʘʥ 4 ʋʨʝʜʙʝ ʦ ʧʦʚʝʨʘʚʘˁʫ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʬʫʥʢʮʠʿʝ ʩʫʧʝʨʚʠʟʠʿʝ; Council 

Regulation (EU) No 1024/2013  of 15 October 2013 conferring specific tasks on the European Central 
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- ʥʘʜʛʣʝʜʘˁʝ ʢʦʥʩʦʣʠʜʦʚʘʥʠʭ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘ, ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʭʦʣʜʠʥʛʘ ʠ ʤʝʰʦʚʠʪʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʭʦʣʜʠʥʛʘ;  

- ʦʮʝʥʘ ʢʚʘʣʠʪʝʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ ʫ ʙʘʥʮʠ; 

- ʧʨʘʚʦ ʨʘʥʝ ʠʥʪʝʨʚʝʥʮʠʿʝ ʫ ʮʠˀʫ ʦʢʦʥʯʘˁʘ ʪʝʰʢʦ˂ʘ ʩ ʢʦʿʠʤʘ ʩʝ 

ʙʘʥʢʘ ʩʫʦʯʘʚʘ ʫ ʧʦʩʣʦʚʘˁʫ;  

- ʤʦʛʫ˂ʥʦʩʪ ʩʤʝʥʝ ʤʝʥʘ˅ʤʝʥʪʘ ʫʢʦʣʢʦ ʪʦ ʦʮʝʥʠ ʥʝʦʧʭʦʜʥʠʤ. 

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʜʝʣʫʿʝ ʢʘʦ ʥʦʩʠʣʘʮ ʿʝʜʠʥʩʪʚʝʥʦʛ ʩʠʩʪʝʤʘ 

ʩʫʧʝʨʚʠʟʠʿʝ, ʢʦʿʠ ʦʙʫʭʚʘʪʘ ʠ ʥʘʮʠʦʥʘʣʥʝ ʨʝʛʫʣʘʪʦʨʝ, ʘʣʠ ɹʘʥʢʘ ʦʜʛʦʚʘʨʘ ʟʘ 

ʢʦʥʟʠʩʪʝʥʪʥʦʩʪ ʠ ʝʬʠʢʘʩʥʦʩʪ ʩʫʧʝʨʚʠʟʠʿʝ. ʅʘʮʠʦʥʘʣʥʠ ʨʝʛʫʣʘʪʦʨʠ ʧʦʤʘʞʫ 

ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʫ ʧʨʠʧʨʝʤʠ ʩʫʧʝʨʚʠʟʦʨʩʢʠʭ ʤʝʨʘ ʠ ʩʣʝʜʝ ʠʥʩʪʨʫʢʮʠʿʝ 

ɹʘʥʢʝ ʫ ʩʧʨʦʚʦʹʝˁʫ ʩʚʦʿʠʭ ʟʘʜʘʪʘʢʘ ʩʫʧʝʨʚʠʟʠʿʝ. ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ 

ʥʝʧʦʩʨʝʜʥʦ ʦʜʣʫʯʫʿʝ ʦ ʜʘʚʘˁʫ ʠ ʦʜʫʟʠʤʘˁʫ ʜʦʟʚʦʣʘ ʟʘ ʨʘʜ ʙʘʥʢʘʤʘ, ʢʘʦ ʠ ʦ 

ʩʪʠʮʘˁʫ ʢʚʘʣʠʬʠʢʦʚʘʥʦʛ ʫʯʝʰ˂ʘ ʫ ʢʘʧʠʪʘʣʫ; ʫ ʦʩʪʘʣʠʤ ʘʢʪʠʚʥʦʩʪʠʤʘ  ʫʪʚʨʹʫʿʝ 

ʫʨʝʜʙʝ, ʩʤʝʨʥʠʮʝ ʠ ʛʝʥʝʨʘʣʥʝ ʠʥʩʪʨʫʢʮʠʿʝ ʥʘʮʠʦʥʘʣʥʠʤ ʨʝʛʫʣʘʪʦʨʥʠʤ ʦʨʛʘʥʠʤʘ ʫ 

ʠʟʚʦʹʝˁʫ ʩʫʧʝʨʚʠʟʠʿʝ, ʘ ʘʢʦ ʦʮʝʥʠ ʢʘʦ ʥʝʦʧʭʦʜʥʦ, ʤʦʞʝ ʠʟʚʨʰʠʪʠ ʠ ʥʝʧʦʩʨʝʜʥʫ 

ʩʫʧʝʨʚʠʟʠʿʩʢʫ ʢʦʥʪʨʦʣʫ ʙʘʥʘʢʘ.   

ʇʨʝʤʘ ʣʠʩʪʠ ʦʜ 30. ʩʝʧʪʝʤʙʨʘ 2015. ʛʦʜʠʥʝ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʚʨʰʠ 

ʥʝʧʦʩʨʝʜʥʠ ʥʘʜʟʦʨ ʥʘʜ 123 ʥʘʿʚʝ˂ʠʭ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘ (Ăʟʥʘʯʘʿʥʝ ʙʘʥʢʝñ), ʢʦʿʝ 

ʦʙʫʭʚʘʪʘʿʫ ʦʢʦ 1200 ʙʘʥʘʢʘ ʠ ʜʨʫʛʠʭ ʢʨʝʜʠʪʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ  ʫ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ, ʘ ʧʦʩʨʝʜʥʠ ʥʘʜʟʦʨ ʠ ʥʘʜ ʦʢʦ 3.500 

Ăʤʘʝˁ ʟʥʘʯʘʿʥʠʭñ ʙʘʥʘʢʘ, ʥʘʜ ʢʦʿʠʤʘ ʥʝʧʦʩʨʝʜʥʫ ʢʦʥʪʨʦʣʫ ʚʨʰʝ ʥʘʮʠʦʥʘʣʥʠ 

ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ
442
. ʋ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘʮʠʦʥʘʣʥʠʭ ʨʝʛʫʣʘʪʦʨʥʠʭ ʦʨʛʘʥʘ ʿʝ 

ʩʫʧʝʨʚʠʟʠʿʘ ʤʘˁʠʭ ʙʘʥʘʢʘ (ʩʘ ʘʢʪʠʚʦʤ ʤʘˁʦʤ ʦʜ 30 ʤʠʣʠʿʘʨʜʠ ʝʚʨʘ), ʩʝʤ ʜʘʚʘˁʘ ʠ 

ʦʜʫʟʠʤʘˁʘ ʜʦʟʚʦʣʘ ʠ ʧʨʘʚʠʣʘ ʦ ʢʚʘʣʠʬʠʢʦʚʘʥʦʤ ʫʯʝʰ˂ʫ.  

ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʚʨʰʠ˂ʝ ʠ ʩʫʧʝʨʚʠʟʠʿʫ ʙʘʥʘʢʘ ʫ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ ʋʥʠʿʝ ʠʟʚʘʥ ɽʚʨʦʟʦʥʝ, ʫʢʦʣʠʢʦ ʧʦʩʪʠʛʥʝ ʪʘʢʘʚ ʩʧʦʨʘʟʫʤ ʩʘ 

ʨʝʛʫʣʘʪʦʨʥʠʤ ʦʨʛʘʥʠʤʘ ʪʠʭ ʜʨʞʘʚʘ. ʇʦʰʪʦ ʪʘʢʚʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʥʠʩʫ 

ʧʨʝʜʩʪʘʚˀʝʥʝ ʫ ʦʩʥʦʚʥʦʤ ʦʨʛʘʥʫ ʦʜʣʫʯʠʚʘˁʘ ʫ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ, 

                                                 
442  https://www.bankingsupervision.europa.eu/banking/list/who/html/index.en.html.  
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ʋʧʨʘʚʥʦʤ ʩʘʚʝʪʫ, ʋʨʝʜʙʘ ʧʨʝʜʚʠʹʘ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʧʨʦʮʝʜʫʨʫ ʫ ʩʣʫʯʘʿʫ ˁʠʭʦʚʝ 

ʥʝʩʘʛʣʘʩʥʦʩʪʠ ʩʘ ʦʜʣʫʢʘʤʘ ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ. ɺʝʣʠʢʘ ɹʨʠʪʘʥʠʿʘ ʠ ʐʚʝʜʩʢʘ ʩʫ 

ʫʥʘʧʨʝʜ ʥʘʿʘʚʠʣʝ ʜʘ ʥʝ˂ʝ ʫʯʝʩʪʚʦʚʘʪʠ ʫ ʿʝʜʠʥʩʪʚʝʥʦʤ ʤʝʭʘʥʠʟʤʫ ʩʫʧʝʨʚʠʟʠʿʝ
443

. 

ɼʘ ʙʠ ʿʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ ʘʜʢʚʘʪʥʦ ʬʫʥʢʮʠʦʥʠʩʘʦ, ɽʚʨʦʧʩʢʘ 

ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʧʦʩʝʜʫʿʝ ʠʩʪʨʘʞʥʦ ʧʨʘʚʦ (ʧʨʠʢʫʧˀʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ, ʚʦʹʝˁʝ 

ʠʩʪʨʘʛʘ, ʢʘʦ ʠ ʠʥʩʧʝʢʮʠʿʝ ʫ ʦʙʿʝʢʪʠʤʘ ʙʘʥʘʢʘ); ʫ ʪʫ ʩʚʨʭʫ, ʦʥʘ ʤʦʞʝ ʧʨʠʤʝˁʠʚʘʪʠ ʠ 

ʧʨʠʥʫʜʥʝ ʤʝʨʝ. ʆʥʘ ʤʦʞʝ ʠʟʨʠʮʘʪʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʢʘʟʥʝ ʙʘʥʢʘʤʘ ʟʘ 

ʥʝʧʦʰʪʦʚʘˁʝ ˁʝʥʠʭ ʦʜʣʫʢʘ, ʢʦʿʝ ʤʦʛʫ ʙʠʪʠ ʠ  ʜʦ ʠʟʥʦʩʘ ʜʚʘ ʧʫʪʘ ʚʠʰʝʛ ʦʜ 

ʦʩʪʚʘʨʝʥʦʛ ʧʨʦʬʠʪʘ (ʠʟʙʝʛʥʫʪʦʛ ʛʫʙʠʪʢʘ) ʥʘʩʪʘʣʦʛ ʥʝʧʦʰʪʦʚʘˁʝʤ ʠʥʩʪʨʫʢʮʠʿʘ, ʠʣʠ 

ʜʦ 10% ʫʢʫʧʥʦʛ ʛʦʜʠʰˁʝʛ ʧʨʦʤʝʪʘ ʙʘʥʢʝ. 

ʋʨʝʜʙʘ ʦ ʿʝʜʠʥʩʪʚʝʥʦʤ ʤʝʭʘʥʠʟʤʫ ʩʫʧʝʨʚʠʟʠʿʝ ʛʘʨʘʥʪʫʿʝ ɽʚʨʦʧʩʢʦʿ 

ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʥʝʟʘʚʠʩʥʦʩʪ, ʦʜʥʦʩʥʦ ʩʣʦʙʦʜʫ ʦʜ ʫʪʠʮʘʿʘ 

ʜʨʫʛʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʋʥʠʿʝ ʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʫ ʦʙʘʚˀʘˁʫ ʬʫʥʢʮʠʿʘ ʩʫʧʝʨʚʠʟʠʿʝ. 

ʆʥʘ ˂ʝ ʙʠʪʠ ʦʜʛʦʚʦʨʥʘ ɽʚʨʦʧʩʢʦʤ ʧʘʨʣʘʤʝʥʪʫ ʠ ʉʘʚʝʪʫ ʢʨʦʟ ʨʝʜʦʚʥʝ ʛʦʜʠʰˁʝ 

ʠʟʚʝʰʪʘʿʝ ʢʘʦ ʠ ʩʘʩʣʫʰʘˁʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʢʦʤʠʪʝʪʠʤʘ ɽʚʨʦʧʩʢʦʛ ʧʘʨʣʘʤʝʥʪʘ ʠ ʫ 

ɽʚʨʦʛʨʫʧʠ (ʫʟ ʫʯʝʰ˂ʝ ʨʝʛʫʣʘʪʦʨʥʠʭ ʦʨʛʘʥʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʚʘʥ ɽʚʨʦʟʦʥʝ ʢʦʿ ʩʫ 

ʧʨʠʭʚʘʪʠʣʝ ʿʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ). ʇʨʝʜʚʠʹʝʥ ʿʝ ʠ ʤʝʭʘʥʠʟʘʤ 

ʦʙʝʟʙʝʹʠʚʘˁʘ ʜʝʤʦʢʨʘʪʩʢʝ ʢʦʥʪʨʦʣʝ ʥʘʮʠʦʥʘʣʥʠʭ ʧʘʨʣʘʤʝʥʘʪʘ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʭ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ.  

ɱʝʜʥʘ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʧʨʠʤʝʜʘʙʘ ʟʘ ʧʦʚʝʨʘʚʘˁʝ ʩʫʧʝʨʚʠʟʠʿʩʢʝ ʬʫʥʢʮʠʿʝ 

ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʦʜʥʦʩʠʣʘ ʩʝ ʥʘ ʤʦʛʫ˂ʠ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʘ ˁʝʥʝ 

ʬʫʥʢʮʠʿʝ ʢʨʝʘʪʦʨʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ ʬʫʥʢʮʠʿʝ ʩʫʧʝʨʚʠʟʦʨʘ. ʆʚʘʿ ʢʦʥʬʣʠʢʪ 

ʠʥʪʝʨʝʩʘ ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʙʠ ɹʘʥʢʘ ʤʦʛʣʘ ʜʘ ʚʦʜʠ ʙʣʘʞʫ ʩʫʧʝʨʚʠʟʠʿʩʢʫ ʧʦʣʠʪʠʢʫ 

ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʢʦʿʠʤʘ ʿʝ ʦʜʦʙʨʠʣʘ ʜʦʜʘʪʥʫ ʣʠʢʚʠʜʥʦʩʪ, ʦʜʥʦʩʥʦ ʜʘ ʙʠ ʤʦʛʣʘ 

ʫʩʢʨʘʪʠʪʠ ʦʜʦʙʨʘʚʘˁʝ ʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʢʘʤʘ ʢʦʿʝ ʩʫ ʫ ʧʦʩʪʫʧʢʫ ʩʫʧʝʨʚʠʟʠʿʝ 

ʦʮʝˁʝʥʝ ʢʘʦ ʧʦʪʝʥʮʠʿʘʣʥʦ ʥʝʩʪʘʙʠʣʥʝ. ʇʦʩʝʙʥʦ ʩʝ ʘʧʦʩʪʨʦʬʠʨʘ ʠ ʤʦʛʫ˂ʠ ʢʦʥʬʣʠʢʪ 

ʫ ʋʧʨʘʚʥʦʤ ʩʘʚʝʪʫ ɹʘʥʢʝ, ʢʦʿʠ ʿʝ ʥʘʜʣʝʞʘʥ ʫ ʢʨʘʿˁʦʿ ʠʥʩʪʘʥʮʠ ʟʘ ʦʙʘʚˀʘˁʝ ʦʙʝ 

ʬʫʥʢʮʠʿʝ. ɼʘ ʙʠ ʩʝ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʘ ʦʥʝʤʦʛʫ˂ʠʦ, ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ ɽʚʨʦʧʩʢʝ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʧʨʝʜʚʠʹʝʥʠ ʩʫ Ăʧʨʦʪʠʚʧʦʞʘʨʥʠ ʟʠʜʦʚʠñ (ʝʥʛʣ. Firewall). ʇʨʚʦ, 
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Ăʟʘʧʦʩʣʝʥʠ ʢʦʿʠ ʦʙʘʚˀʘʿʫ ʟʘʜʘʪʢʝ ʧʦʚʝʨʝʥʝ ɽʎɹ ʦʚʦʤ ʋʨʝʜʙʦʤ ʙʠ˂ʝ ʦʨʛʘʥʠʟʘʮʠʦʥʦ 

ʦʜʚʦʿʝʥʠ ʠ ʦʜʛʦʚʘʨʘ˂ʝ ʧʦ ʧʦʩʝʙʥʠʤ ʣʠʥʠʿʘʤʘ ʠʟʚʝʰʪʘʚʘˁʘ, ʦʜ ʟʘʧʦʩʣʝʥʠʭ ʢʦʿʠ ʩʫ 

ʫʢˀʫʯʝʥʠ ʫ ʦʙʘʚˀʘˁʝ ʜʨʫʛʠʭ ʟʘʜʘʪʘʢʘ ʧʦʚʝʨʝʥʠʭ ɽʎɹñ (ʯʣʘʥ 25, ʩʪʘʚ 2 ʋʨʝʜʙʝ 

ʙʨʦʿ 1024/2013 ). ɼʨʫʛʦ, Ăɽʎɹ ˂ʝ ʦʩʠʛʫʨʘʪʠ ʜʘ ʿʝ ʦʜʣʫʯʠʚʘˁʝ ʋʧʨʘʚʥʦʛ ʩʘʚʝʪʘ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʨʘʟʣʠʯʠʪʦ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʤʦʥʝʪʘʨʥʠʤ ʠ ʩʫʧʝʨʚʠʟʦʨʩʢʠʤ ʬʫʥʢʮʠʿʘʤʘ. ʆʚʦ 

ʨʘʟʣʠʢʦʚʘˁʝ ʫʢˀʫʯʠ˂ʝ ʩʪʨʦʛʦ ʦʜʚʦʿʝʥʝ ʩʘʩʪʘʥʢʝ ʠ ʜʥʝʚʥʝ ʨʝʜʦʚʝñ (ʯʣʘʥ 25, ʩʪʘʚ 4. 

ʋʨʝʜʙʝ ʙʨʦʿ 1024/2013). ʊʨʝ˂ʝ, ʟʘ ʧʣʘʥʠʨʘˁʝ ʠ ʠʟʚʨʰʝˁʝ ʧʦʩʣʦʚʘ ʩʫʧʝʨʚʠʟʠʿʝ 

ʫʪʚʨʹʝʥʘ ʿʝ ʥʘʜʣʝʞʥʦʩʪ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ, ʢʦʛʘ ʯʠʥʝ ʧʨʝʜʩʝʜʥʠʢ ʠ ʧʦʪʧʨʝʜʩʝʜʥʠʢ, 

ʧʨʝʜʩʪʘʚʥʠʮʠ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʢʘʦ ʠ ʩʚʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʿʝʜʠʥʩʪʚʝʥʦʛ 

ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ. Ăʉʚʠ ʯʣʘʥʦʚʠ ʥʘʜʟʦʨʥʦʛ ʦʜʙʦʨʘ ʜʝʣʦʚʘ˂ʝ ʫ ʠʥʝʪʝʨʩʫ ʋʥʠʿʝ 

ʢʘʦ ʮʝʣʠʥʝñ (ʯʣʘʥ 26, ʩʪʘʚ 1. ʋʨʝʜʙʝ ʙʨʦʿ 1024/2013). 

ɿʘ ʦʙʘʚˀʘˁʝ ʧʦʩʣʦʚʘ ʩʫʧʝʨʚʠʟʠʿʝ, ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʥʘʧʣʘ˂ʠʚʘ˂ʝ 

ʧʨʦʚʠʟʠʿʫ (Ăʛʦʜʠʰˁʘ ʩʫʧʝʨʚʠʟʦʨʩʢʘ ʧʨʦʚʠʟʠʿʘñ) ʦʜ ʙʘʥʘʢʘ ʢʦʿʝ ʨʝʛʫʣʠʰʝ. 

 ɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ ʦʙʫʭʚʘʪʘ ʠ ʨʝʬʦʨʤʠʩʘʥʫ ʫʣʦʛʫ 

ɽʚʨʦʧʩʢʝ ʙʘʥʢʘʨʩʢʝ ʫʧʨʘʚʝ, ʢʘʦ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʘ ʿʝ ʥʘʜʣʝʞʥʘ ʟʘ ʨʝʛʫʣʘʮʠʿʫ ʤʠʢʨʦ-

ʬʠʥʘʥʩʠʿʩʢʠʭ ʨʠʟʠʢʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʠʩʪʝʤʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ
444
. ʇʦʰʪʦ ʙʘʥʢʘʨʩʢʘ 

ʫʥʠʿʘ ʥʝ ʦʙʫʭʚʘʪʘ ʩʚʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ  ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʧʦʪʨʝʙʥʘ ʿʝ ʢʦʦʨʜʠʥʘʮʠʿʘ 

ʧʨʫʜʝʥʮʠʦʥʦʛ ʥʘʜʟʦʨʘ ʥʘ ʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʘʦ ʜʝʣʫ 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʋʥʠʿʝ, ʢʘʦ ʠ ʭʘʨʤʦʥʠʟʘʮʠʿʘ ʧʨʘʚʠʣʘ 

ʧʦʩʣʦʚʘˁʘ ʙʘʥʘʢʘ ʠ ʟʘʰʪʠʪʝ ʢʦʨʠʩʥʠʢʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ ï ʧʦʪʨʦʰʘʯʘ. ʂʘʦ 

ʦʨʛʘʥ ʥʘʜʟʦʨʘ ʥʘʜ ʙʘʥʢʘʤʘ, Ăɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ ˂ʝ ʠʟʚʨʰʘʚʘʪʠ 

ʩʚʦʿʝ ʟʘʜʘʪʢʝ ʥʘ ʦʩʥʦʚʠ ʠ ʫʟ ʧʦʜʚʨʛʘʚʘˁʝ ʧʨʘʚʠʣʠʤʘ ɽʚʨʦʧʩʢʝ ʙʘʥʢʘʨʩʢʝ ʫʧʨʘʚʝñ445. 

 ʂʦʥʩʪʠʪʫʠʩʘˁʝ ʿʝʜʠʥʩʪʚʝʥʦʛ ʨʝʛʫʣʘʪʦʨʥʦʛ ʤʝʭʘʥʠʟʤʘ ʧʦʜʨʘʟʫʤeʚʘʣʦ ʿʝ ʜʘ 

ʩʝ ʫʥʝʩʫ ʤʦʜʠʬʠʢʘʮʠʿʝ ʫ ʥʘʯʠʥ ʦʜʣʫʯʠʚʘˁʘ ʫʥʫʪʘʨ ɽʚʨʦʧʩʢʝ ʙʘʥʢʘʨʩʢʝ ʫʧʨʘʚʝ, ʜʦʢ 

ʿʝ ˁʝʥʘ ʦʩʥʦʚʥʘ ʫʣʦʛʘ ʢʦʦʨʜʠʥʘʮʠʿʝ ʥʘʮʠʦʥʘʣʥʠʭ ʨʝʛʫʣʘʪʦʨʘ ʠ ʫʩʪʘʥʦʚˀʘʚʘˁʘ 

ʩʪʘʥʜʘʨʜʘ ʧʦʩʣʦʚʘˁʘ ʟʘ ʮʝʣʠʥʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʦʩʪʘʣʘ ʥʝʧʨʦʤʝˁʝʥʘ. ʆʥʘ ʥʝ ʚʨʰʠ 

ʜʠʨʝʢʪʘʥ ʩʫʧʝʨʚʠʟʠʿʩʢʠ ʥʘʜʟʦʨ, ʘʣʠ ʢʨʦʟ ʢʨʝʠʨʘˁʝ ʪʟʚ. ʢˁʠʛʝ ʧʨʘʚʠʣʘ (ʝʥʛʣ. 

Rulebook), ʦʥʘ ʜʦʧʨʠʥʦʩʠ ʫʿʝʜʥʘʯʘʚʘˁʫ ʧʨʘʢʩʝ ʠ ʿʝʜʠʥʩʪʚʝʥʦʿ ʧʨʠʤʝʥʠ ʫʩʚʦʿʝʥʝ 
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ʨʝʛʫʣʘʪʠʚʝ, ʧʦʩʝʙʥʦ ʫ ʦʙʣʘʩʪʠ ʦʮʝʥʝ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʘʢʘ ʠ ʜʨʫʛʠʭ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ, ʢʦʿʘ ʿʝ ʩʘʩʪʘʚʥʠ ʜʝʦ ʤʝʹʫʥʘʨʦʜʥʝ ʨʝʛʫʣʘʪʠʚʝ 

ʠʥʩʪʠʪʫʮʠʿʘ ʧʨʫʜʝʥʮʠʦʥʝ ʢʦʥʪʨʦʣʝ ʨʘʟʚʿʝʥʠʭ ʟʝʤʘˀʘ ʢʨʦʟ ʪʟʚ. ɹʘʟʝʣʩʢʠ ʢʦʤʠʪʝʪ 

ʙʘʥʢʘʨʩʢʝ ʨʝʛʫʣʘʪʠʚʝ. ʋ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʨʝʬʦʨʤʠʩʘʥʘ ʧʨʘʚʠʣʘ ɹʝʟʝʣʩʢʦʛ 

ʢʦʤʠʪʝʪʘ (ɹʘʟʝʣ 3) ʫʩʚʦʿʝʥʘ ʩʫ ʢʨʦʟ ɼʠʨʝʢʪʠʚʫ  ʦ ʟʘʭʪʝʚʠʤʘ ʢʘʧʠʪʘʣʘ (ʎʈɼ 4)
446

 ʠ 

ʋʨʝʜʙʫ ʦ ʟʘʭʪʝʚʠʤʘ ʢʘʧʠʪʘʣʘ (ʎʈʈ 4)
447
, ʢʦʿʝ ʩʫ ʩʪʫʧʠʣʝ ʥʘ ʩʥʘʛʫ ʧʦʯʝʪʢʦʤ 2014. 

ʛʦʜʠʥʝ. ʆʚʘ ʜʚʘ ʟʘʢʦʥʩʢʘ ʪʝʢʩʪʘ ʩʘʜʨʞʝ ʠ ʦʜʨʝʜʙʝ ʢʦʿʝ ʠʤʘʿʫ ʤʘʢʨʦ-ʧʨʫʜʝʥʮʠʦʥʠ 

ʢʘʨʘʢʪʝʨ ʩʧʨʝʯʘʚʘˁʘ ʬʦʨʤʠʨʘˁʘ ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ, ʢʘʦ ʰʪʦ ʩʫ ʟʘʰʪʠʪʥʠ ʩʣʦʿʝʚʠ 

ʢʘʧʠʪʘʣʘ (ʢʦʥʪʨʘʮʠʢʣʠʯʥʠ ʩʣʦʿ ʢʘʧʠʪʘʣʘ, ʢʦʿʠ ʩʝ ʬʦʨʤʠʨʘ ʫ ʧʦʚʦˀʥʠʤ ʧʦʩʣʦʚʥʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ, ʢʘʢʦ ʙʠ ʩʣʫʞʠʦ ʢʘʦ ʨʝʟʝʨʚʘ ʠ ʥʝʧʦʚʦˀʥʠʤ; ʩʣʦʿ ʟʘ ʩʠʩʪʝʤʩʢʠ ʨʠʟʠʢ, 

ʢʦʿʠʤ ʩʝ ʫʙʣʘʞʘʚʘʿʫ ʦʙʣʠʮʠ ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ; ʩʣʦʿ ʟʘ ʛʣʦʙʘʣʥʝ ʩʠʩʪʝʤʩʢʠ ʚʘʞʥʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʫ ʙʘʥʢʘʤʘ ʢʦʿʝ ʩʫ ʟʥʘʯʘʿʥʝ ʟʘ ʛʣʦʙʘʣʥʫ ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʘʙʠʣʥʦʩʪ; ʩʣʦʿ  

ʟʘ ʦʩʪʘʣʝ ʩʠʩʪʝʤʩʢʠ ʚʘʞʥʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʢʦʿʠ ʩʘʜʨʞʠ ʠʟʜʚʘʿʘˁʝ ʠʟ ʢʘʧʠʪʘʣʘ ʟʘ 

ʧʦʢʨʠ˂ʝ ʜʦʤʘ˂ʠʭ ʨʠʟʠʢʘ). ʎʠˀ ʦʚʠʭ ʟʘʰʪʠʪʠʥʠʭ ʩʣʦʿʝʚʘ ʿʝ ʜʘ ʦʙʝʟʙʝʜʝ ʥʝʩʤʝʪʘʥʫ 

ʨʝʘʣʠʟʘʮʠʿʫ ʢʨʝʜʠʪʥʝ ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʘʢʘ ʧʨʝʤʘ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʠ ʫ ʫʩʣʦʚʠʤʘ 

ʬʦʨʤʠʨʘˁʘ ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ. ʅʘʚʝʜʝʥʠ ʪʝʢʩʪʦʚʠ 

ʟʘʭʪʝʚʘʣʠ ʩʫ ʜʘ ɽʚʨʦʧʩʢʘ ʙʘʥʢʘʨʩʢʘ ʫʧʨʘʚʘ ʫʩʚʦʿʠ ʚʠʰʝ ʦʜ 100 ʨʝʛʫʣʘʪʦʨʥʠʭ ʠ 

ʠʤʧʣʝʤʝʥʪʘʮʠʦʥʠʭ ʦʦʙʘʚʝʟʥʠʭ ʪʝʭʥʠʯʢʠʭ ʩʪʘʥʜʘʨʜʘ ʫ ʦʢʚʠʨʫ ʩʚʦʿʝ Ăʂˁʠʛʝ 

ʧʨʘʚʠʣʘñ. ʆʙʘʚʝʟʥʝ ʩʪʘʥʜʘʨʜʝ ʫʩʚʘʿʘ ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʠ ʦʥʠ ʧʦʩʪʘʿʫ ʜʠʨʝʢʪʥʦ 

ʧʨʠʤʝˁʠʚʠ ʫ ʩʚʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʋʥʠʿʝ, ʧʦʩʪʘʿʫ˂ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʜʝʦ ʜʦʤʘ˂ʝʛ 

ʟʘʢʦʥʦʜʘʚʩʪʚʘ. 

 ʋ ʮʠˀʫ ʦʜʨʞʘʚʘˁʘ ʠʥʪʝʛʨʠʪʝʪʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ ʋʥʠʿʝ, ʥʘ ʟʘʭʪʝʚ 

ɺʝʣʠʢʝ ɹʨʠʪʘʥʠʿʝ, ʫ ʦʙʣʘʩʪʠʤʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʙʘʚʝʟʥʝ ʪʝʭʥʠʯʢʝ ʩʪʘʥʜʘʨʜʝ ʠ 

ʧʨʘʚʠʣʘ ˁʠʭʦʚʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ, ʩʤʝʨʥʠʮʝ ʠ ʧʨʝʧʦʨʫʢʝ ʢʦʿʝ ʜʦʥʦʩʠ  ʅʘʜʟʦʨʥʠ 

ʦʜʙʦʨ ɽʚʨʦʧʩʢʝ ʙʘʥʢʘʨʩʢʝ ʫʧʨʘʚʝ, ʧʨʘʚʠʣʘ ʛʣʘʩʘˁʘ ʩʫ ʘʜʘʧʪʠʨʘʥʘ, ʪʘʢʦ ʜʘ 

ʦʜʨʘʞʘʚʘʿʫ ʧʦʟʠʮʠʿʝ ʥʘʮʠʦʥʘʣʥʠʭ ʨʝʛʫʣʘʪʦʨʥʠʭ ʦʨʛʘʥʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ 

ʫʯʝʩʪʚʫʿʫ ʫ ʿʝʜʠʥʩʪʚʝʥʦʤ ʤʝʭʘʥʠʟʤʫ ʩʫʧʝʨʚʠʟʠʿʝ ʠ ʦʥʠʭ ʢʦʿʠ ʥʝ ʫʯʝʩʪʚʫʿʫ. ɿʘ 

                                                 
446  Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the 

activity of credit institutions and the prudential supervision of credit institutions and investment firms, 

amending Directive 2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, Official Journal of 

the European Union , L 176/338, 27. 6. 2013. 
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prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 

648/2012, Official Journal of the European Union, L 321/6,  30. 11. 2013. 
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ʦʜʣʫʢʝ ʫ ʪʠʤ ʦʙʣʘʩʪʠʤʘ ʧʦʪʨʝʙʥʘ ʿʝ ʚʝ˂ʠʥʘ ʛʣʘʩʦʚʘ ʧʨʝʜʩʪʘʚʥʠʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ 

ʚʝ˂ʠʥʘ ʛʣʘʩʦʚʘ ʧʨʝʜʩʪʘʚʥʠʢʘ ʜʨʞʘʚʘ ʢʦʿʝ ʥʠʩʫ ʯʣʘʥʠʮʝ ʿʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ 

ʩʫʧʝʨʚʠʟʠʿʝ (ʯʣʘʥ 44, ʩʪʘʚ 1. ʋʨʝʜʙʝ ʙʨʦʿ 1022/2013). ɼʦʢ ʿʝ ʫ ʅʘʜʟʦʨʥʦʤ ʦʜʙʦʨʫ 

ʦʙʝʟʙʝʹʝʥʦ ʧʨʝʜʩʪʘʚˀʘˁʝ ʠʥʪʝʨʝʩʘ ʩʚʘʢʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʢʨʦʟ ʯʣʘʥʩʪʚʦ 

ʧʨʝʜʩʪʘʚʥʠʢʘ ʥʘʮʠʦʥʘʣʥʠʭ ʨʝʛʫʣʘʪʦʨʥʠʭ ʦʨʛʘʥʘ, ʦʜʨʝʜʙʝ ʦ ʩʘʩʪʘʚʫ ʋʧʨʘʚʥʦʛ 

ʦʜʙʦʨʘ ʩʘʜʨʞʝ ʦʜʨʝʜʙʝ ʦ Ăʨʘʚʥʦʧʨʘʚʥʦʤ ʧʨʝʜʩʪʘʚˀʘˁʫñ ʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ɱʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ ʠ ʦʥʠʭ ʢʦʿʝ ʥʠʩʫ ʯʣʘʥʠʮʝ: ʫ ʩʘʩʪʘʚʫ ʋʧʨʘʚʥʦʛ 

ʦʜʙʦʨʘ ʦʙʘʚʝʟʥʦ ʿʝ ʯʣʘʥʩʪʚʦ ʙʘʨ ʜʚʘ ʧʨʝʜʩʪʘʚʥʠʢʘ ʜʨʞʘʚʘ-ʥʝʯʣʘʥʠʮʘ (ʯʣʘʥ 45, ʩʪʘʚ 

1. ʋʨʝʜʙʝ ʙʨʦʿ 1022/2013).  

  

3.3.4. ʉʘʥʘʮʠʿʘ ʠ ʛʘʰʝˁʝ ʙʘʥʘʢʘ 

ʉʫʧʝʨʚʠʟʠʿʘ ʙʘʥʘʢʘ, ʤʘʢʘʨ ʠ ʥʘʿʦʙʫʭʚʘʪʥʠʿʘ,  ʥʝ ʤʦʞʝ ʩʧʨʝʯʠʪʠ ʜʘ ʩʝ ʙʘʥʢʘ 

ʫ ʥʝʢʦʤ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ ʥʝ ʥʘʹʝ ʫ ʪʝʰʢʦ˂ʘʤʘ. ʇʨʝʫʟʠʤʘˁʝ ʨʠʟʠʢʘ ʠ ʧʨʦʬʠʪʥʘ 

ʤʦʪʠʚʘʮʠʿʘ, ʜʚʝ ʦʩʥʦʚʥʝ ʧʦʣʫʛʝ ʙʘʥʢʘʨʩʢʦʛ ʫʣʘʛʘˁʘ, ʠ ʧʦʨʝʜ ʤʦʜʝʨʥʠʭ ʪʝʭʥʠʯʢʠʭ 

ʩʨʝʜʩʪʘʚʘ, ʩʪʨʫʯʥʠʭ ʧʨʦʮʝʜʫʨʘ ʠ ʩʘʚʨʝʤʝʥʠʭ ʤʦʜʝʣʘ ʧʨʝʜʚʠʹʘˁʘ ʠ ʦʮʝʥʝ, ʥʝ ʤʦʛʫ 

ʫʚʝʢ ʧʘʨʠʨʘʪʠ ʪʨʞʠʰʥʠʤ ʪʦʢʦʚʠʤʘ ʫ ʢʦʿʠʤʘ ʩʝ ʙʘʥʢʘ ʥʘʣʘʟʠ. ɺʝ˂ ʩʫ ʥʘʚʝʜʝʥʝ 

ʦʩʥʦʚʥʝ ʚʨʩʪʝ ʨʠʟʠʢʘ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʢʚʘʣʠʪʝʪ ʫʢʫʧʥʝ ʘʢʪʠʚʝ ʙʘʥʘʢʘ, ˁʝʥ ʢʨʝʜʠʪʥʠ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʦʨʪʬʦʣʠʦ, ʨʦʯʥʫ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʠʟʚʦʨʘ ʠ ʧʣʘʩʤʘʥʘ, ʢʚʘʣʠʪʝʪ 

ʫʧʨʘʚˀʘˁʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪ ʟʘʧʦʩʣʝʥʠʭ. ʊʦʤʝ ʪʨʝʙʘ ʜʦʜʘʪʠ ʨʠʟʠʢʝ ʢʦʥʪʨʘʧʨʪʥʝʨʘ, 

ʢʘʢʦ ʫ ʙʘʥʢʘʨʩʢʦʤ, ʪʘʢʦ ʠ ʫ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ, ʢʦʿʠ ʩʫ ʧʦʩʣʝʜʠʮʘ ʥʝʧʦʚʦˀʥʠʭ 

ʪʨʞʠʰʥʠʭ ʦʢʦʣʥʦʩʪʠ, ʢʘʦ ʠ ʩʠʩʪʝʤʩʢʠ ʨʠʟʠʢ  ʥʘ ʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ, ʢʦʿʠ ʩʫ ʙʠʣʠ 

ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥʠ ʫ ʧʝʨʠʦʜʫ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ. ʉʚʝ ʦʚʝ ʦʢʦʣʥʦʩʪʠ ʤʦʛʫ ʜʦʚʝʩʪʠ 

ʜʦ ʨʝʣʘʥʠʭ ʛʫʙʠʪʘʢʘ, ʘʣʠ ʠ ʪʟʚ. ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʛʫʙʠʪʘʢʘ, ʧʦʩʝʙʥʦ ʠʟʨʘʞʝʥʠʭ ʫ 

ʬʦʨʤʠʨʘˁʫ ʪʟʚ. ʥʝʥʘʧʣʘʪʠʚʝ ʘʢʪʠʚʝ (ʅʇʃ). ʂʘʜʘ ʥʘ ʟʘʭʪʝʚ ʨʝʛʫʣʘʪʦʨʥʠʭ ʦʨʛʘʥʘ ʠʟ 

ʧʨʠʭʦʜʘ ʠʟʚʨʰʝ ʨʝʟʝʨʚʘʮʠʿʝ ʟʘ ʨʝʘʣʥʝ ʠ ʧʦʪʝʥʮʠʿʘʣʥʝ ʛʫʙʠʪʢʝ ʠ ʫ ʪʦʿ ʤʝʨʠ ʩʤʘˁʝ 

ʩʚʦʿʫ ʢʘʧʠʪʘʣʥʫ ʦʩʥʦʚʫ, ʪʘʢʦ ʜʘ ʥʝʤʘʿʫ ʘʜʝʢʚʘʪʘʥ ʢʘʧʠʪʘʣ ʟʘ ʧʦʢʨʠ˂ʝ ʛʫʙʠʪʘʢʘ,  

ʙʘʥʢʝ ʧʦʩʪʘʿʫ ʥʝʩʦʣʚʝʥʪʥʝ ʠ ʥʝ ʤʦʛʫ ʥʘ ʜʫʞʠ ʨʦʢ ʦʯʫʚʘʪʠ ʩʧʦʩʦʙʥʦʩʪ ʧʦʩʣʦʚʘˁʘ. 

ʅʝʩʦʣʚʝʥʪʥʦʩʪ ʙʘʥʘʢʘ ʦʙʠʯʥʦ ʧʨʘʪʠ ʠ ˁʠʭʦʚʘ ʥʝʣʠʢʚʠʜʥʦʩʪ, ʦʜʥʦʩʥʦ 

ʥʝʩʧʦʩʦʙʥʦʩʪ ʜʘ ʥʘ ʢʨʘʪʘʢ ʨʦʢ ʠʩʧʫʥʝ ʟʘʭʪʝʚʝ ʜʝʧʦʥʝʥʘʪʘ ʠ ʢʦʨʠʩʥʠʢʘ ʢʨʝʜʠʪʘ. 
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ɼʦʢ ʿʝ ʟʘʜʘʪʘʢ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʜʘ ʢʘʦ ʢʨʝʜʠʪʦʨ ʫ ʢʨʘʿˁʦʿ ʠʥʩʪʘʥʮʠ ʦʙʝʟʙʝʜʠ 

ʣʠʢʚʠʜʥʘ ʩʨʝʜʩʪʚʘ ʙʘʥʢʘʤʘ ʢʦʿʝ ʩʫ ʥʝʣʠʢʚʠʜʥʝ ʘʣʠ ʩʦʣʚʝʥʪʥʝ, ʜʦʪʣʝ ʩʝ ʩʦʣʚʝʥʪʥʦʩʪ 

ʙʘʥʘʢʘ ʨʝʰʘʚʘ ʢʨʦʟ ʤʝʭʘʥʠʟʘʤ ʩʘʥʘʮʠʿʝ.  

ʉʘʥʘʮʠʿʘ ʙʘʥʢʝ (ʝʥʛʣ. Bank resolution) ʿʝ Ăʧʦʩʝʙʘʥ ʧʨʘʚʥʠ ʨʝʞʠʤ ʟʘ 

ʥʦʨʤʘʣʥʦ ʨʝʩʪʨʫʢʪʫʨʠʩʘˁʝ ʠ/ʠʣʠ ʣʠʢʚʠʜʘʮʠʿʫ ʠʟʚʝʩʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ. 

ɿʘ ʪʘʢʚʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʦʧʰʪʘ ʧʨʦʮʝʜʫʨʘ ʩʪʝʯʘʿʘ ʥʠʿʝ ʧʦʛʦʜʥʘ, ʟʙʦʛ ˁʠʭʦʚʝ ʚʘʞʥʦʩʪʠ 

ʟʘ ʧʨʠʚʨʝʜʫ, ʧʦʩʪʦʿʘˁʝ ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʝ ʟʘʨʘʟʝ ʢʦʿʘ ʿʝ 

ʩʧʝʮʠʬʠʯʥʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʘʢʪʠʚʥʦʩʪʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʙʘʥʢʝñ
448
. ʋ ʦʢʦʣʥʦʩʪʠʤʘ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʢʨʠʟʘ, ʢʘʜʘ ʩʫ ʩʣʫʯʘʿʝʚʠ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʙʘʥʘʢʘ ʯʝʩʪʠ ʠ  ʜʦʚʦʜʝ ʜʦ 

ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʮʝʣʦʢʫʧʥʦʛ ʥʘʮʠʦʥʘʣʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ, ʧʨʘʢʪʠʢʫʿʝ ʩʝ 

ʩʘʥʘʮʠʿʘ ʮʝʣʦʢʫʧʥʦʛ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ, ʟʘʪʦ ʰʪʦ ʥʝ ʠʩʧʫˁʘʚʘ ʩʚʦʿʫ ʦʩʥʦʚʥʫ 

ʬʫʥʢʮʠʿʫ ʠʥʪʝʨʤʝʜʠʿʘʮʠʿʝ. ʇʦʰʪʦ ʿʝ ʥʝʩʦʣʚʝʥʪʥʦʩʪ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ ʜʦʤʠʥʘʥʪʘʥ 

ʫʟʨʦʢ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ, ʤʦʛʫ˂ʝ ʿʝ ʧʦʩʪʠ˂ʠ ʦʟʜʨʘʚˀʝˁʝ ʙʘʥʘʢʘ 

ʩʘʥʘʮʠʿʦʤ ʨʝʘʣʥʦʛ ʩʝʢʪʦʨʘ, ʠʣʠ ʫʧʦʨʝʜʥʦʤ ʩʘʥʘʮʠʿʦʤ ʦʙʘ ʩʝʢʪʦʨʘ. ʄʝʹʫʪʠʤ, ʟʙʦʛ 

ʜʦʤʠʥʘʥʪʥʝ ʧʦʟʠʮʠʿʝ ʙʘʥʘʢʘ, ʢʘʦ ʠ ʟʙʦʛ ʧʦʪʨʝʙʝ ʜʘ ʩʝ ʦʜʨʞʠ ʥʦʨʤʘʣʥʦ ʜʝʿʩʪʚʦ 

ʪʨʘʥʩʤʠʩʠʦʥʦʛ ʤʝʭʘʥʠʟʤʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʫʛʣʘʚʥʦʤ ʩʝ ʧʨʠʙʝʛʘʚʘ ʩʘʥʘʮʠʿʠ 

ʙʘʥʢʘʨʩʢʠʭ ʩʠʩʪʝʤʘ. ʊʦ ʩʫ ʧʨʦʮʝʜʫʨʝ ʢʦʿʝ ʠʤʘʿʫ ʥʠʟ ʤʦʜʘʣʠʪʝʪʘ ʠ ʘʥʛʘʞʫʿʫ ʚʝʦʤʘ 

ʚʝʣʠʢʠ ʦʙʠʤ ʩʨʝʜʩʪʘʚʘ. ʀʥʜʠʚʠʜʫʘʣʥʝ ʙʘʥʢʝ ʩʘʥʠʨʘʿʫ ʩʝ ʢʘʜʘ ʙʠ ˁʠʭʦʚʦ 

ʙʘʥʢʨʦʪʩʪʚʦ ʫʛʨʦʟʠʣʘ ʬʫʥʢʩʠʦʥʠʩʘˁʝ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ï ʪʦ ʩʝ ʧʨʝ ʩʚʝʛʘ ʦʜʥʦʩʠ 

ʥʘ ʙʘʥʢʝ ʢʦʿʝ ʩʫ Ăʩʫʚʠʰʝ ʚʝʣʠʢʝ ʜʘ ʙʠ ʧʨʦʧʘʣʝñ
449

 -  ʦʜʥʦʩʥʦ ʘʢʦ ˁʠʭʦʚʝ ʪʝʰʢʦ˂ʝ 

ʥʦʩʝ ʢʘʧʘʮʠʪʝʪ ʧʨʝʣʠʚʘˁʘ ʥʘ ʜʨʫʛʝ ʙʘʥʢʝ, ʢʘʦ ʠ ʫ ʮʠˀʫ ʩʧʨʝʯʘʚʘˁʘ ʪʟʚ. ʿʫʨʠʰʘ ʥʘ 

ʜʝʧʦʟʠʪʝ ʠ ʫ ʜʨʫʛʠʤ, ʩʦʣʚʝʥʪʥʠʤ ʙʘʥʢʘʤʘ. 

ʌʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʠ ʢʨʠʟʘ ʿʘʚʥʦʛ ʜʫʛʘ ʫ ɽʚʨʦʟʦʥʠ, ʢʘʦ 

ʰʪʦ ʿʝ ʪʦ ʚʝ˂ ʘʥʘʣʠʟʠʨʘʥʦ, ʠʤʘʣʠ ʩʫ ʟʘ ʧʦʩʣʝʜʠʮʫ ʦʙʘ ʥʘʚʝʜʝʥʘ ʪʠʧʘ ʩʘʥʘʮʠʿʝ, ʢʦʿʫ 

ʩʫ ʩʧʨʦʚʦʜʠʣʠ ʥʘʮʠʦʥʘʣʥʠ ʨʝʛʫʣʘʪʦʨʠ. ʂʨʠʟʝ ʩʫ ʫʢʘʟʘʣʝ ʥʘ ʥʝʜʦʩʪʘʪʘʢ 

ʨʝʛʫʣʘʪʦʨʥʦʛ ʦʢʚʠʨʘ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʥʘ ʠʥʪʝʛʨʘʮʠʦʥʠʤ ʥʠʚʦʠʤʘ (ʢʘʦ ʰʪʦ ʿʝ ʪʦ ʙʠʦ 

ʩʣʫʯʘʿ ʠ ʫ ʉɸɼ)
450
, ʪʘʢʦ ʜʘ ʩʫ ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ ʜʦʥʦʩʠʣʠ ʨʘʟʣʠʯʠʪʝ ʘʜ ʭʦʢ ʤʝʨʝ, 

                                                 
448  Nicolas Veron and Guntram B. Wolff ,  Next Steps on the Road to a European Banking Union: The 

Single Resolution Mechanism in Context, European Parliament,  IP/A/ECON/NT/2013_01 February 2013, 

ʩʪʨ. 5. 
449  Goldstein, Morris, and Nicolas V®ron, ñToo Big To Fail: The Transatlantic Debateò, Working paper 11-

2, January,  2011,  http://www.iie.com/publications/interstitial.cfm?ResearchID=1745.  
450  Michael Krimminger and Mar²a J. Nieto, Closing financial institutions on both sides of the Atlantic: 
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ʩʘ ʚʝʣʠʢʠʤ ʜʨʫʰʪʚʝʥʠʤ ʪʨʦʰʢʦʚʠʤʘ.  ɿʘʪʦ ʿʝ ʨʝʬʦʨʤʘ ʨʝʛʫʣʘʪʠʚʝ ʫ ʦʚʦʿ ʦʙʣʘʩʪʠ, 

ʧʦʩʝʙʥʦ ʫ ɽʚʨʦʟʦʥʠ,  ʠʤʘʣʘ ʜʚʦʩʪʨʫʢʠ ʮʠˀ: ʜʘ Ăʩʘʥʠʨʘ ʪʝʢʫ˂ʫ ʙʘʥʢʘʨʩʢʫ ʢʨʠʟʫ 

(ʰʪʦ ʫʢˀʫʯʫʿʝ ʠ ʮʠˀ ʧʨʝʢʠʜʘˁʘ `ʟʘʯʘʨʘʥʦʛ ʢʨʫʛʘ`) , ʰʪʦ ʿʝ ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ 

ʧʨʠʭʚʘʪʠʦ ʢʘʦ `ʠʤʧʝʨʘʪʠʚ`, ʥʘ ʢʨʘʪʘʢ ʨʦʢ; ʠ ʩʪʚʦʨʠ ʦʜʨʞʠʚ ʧʦʣʠʪʠʯʢʠ ʦʢʚʠʨ ʫ 

ʙʘʥʢʘʨʩʪʚʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠʣʠ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ, ʥʘ ʜʫʞʠ ʨʦʢñ
451

.  

ʈʝʛʫʣʘʪʠʚʘ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʧʨʝʜʩʪʘʚˀʘ ʩʘʩʪʘʚʥʠ ʜʝʦ (Ăʜʨʫʛʠ ʩʪʫʙñ) 

ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ (ʥʘ ʙʘʟʠ ʦʜʣʫʢʘ ɽʚʨʦʧʩʢʦʛ ʩʘʚʝʪʘ  ʫʩʚʦʿʝʥʝ 12. ʜʝʮʝʤʙʨʘ 2012. 

ʛʦʜʠʥʝ). ʆʚʘ ʢʦʤʧʦʥʝʥʪʘ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ʟʘʤʠʰˀʝʥʘ ʿʝ ʢʘʦ ʮʝʥʪʨʘʣʠʟʦʚʘʥʠ ʩʠʩʪʝʤ 

ʫ ʢʦʤʝ ʩʝ ʧʦ ʿʝʜʠʥʩʪʚʝʥʠʤ ʧʨʘʚʠʣʠʤʘ ʩʧʨʦʚʦʜʠ Ăʫʨʝʜʥʦñ ʩʘʥʠʨʘˁʝ ʙʘʥʘʢʘ, ʦʜʥʦʩʥʦ 

ʢʘʦ ʚʠʜ ʬʝʜʝʨʘʣʠʟʘʮʠʿʝ ʧʨʦʮʝʩʘ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ, ʨʘʜʠ ʦʜʨʞʘʚʘˁʘ ʪʨʞʠʰʥʝ 

ʜʠʩʮʠʧʣʠʥʝ ʠ ʩʤʘˁʠʚʘˁʘ ʜʨʫʰʪʚʝʥʠʭ ʪʨʦʰʢʦʚʘ ʦʚʦʛ ʧʨʦʮʝʩʘ. ʆʩʥʦʚʥʠ ʮʠˀʝʚʠ 

ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʤʦʛʫ ʩʝ ʩʚʝʩʪʠ ʥʘ ʩʣʝʜʝ˂ʝ: 

- ʦʪʢʣʘˁʘˁʝ ʧʦʪʨʝʙʝ ʜʘ ʩʝ ʟʘ ʩʘʥʘʮʠʿʫ ʙʘʥʘʢʘ ʢʦʨʠʩʪʝ ʩʨʝʜʩʪʚʘ 

ʙʫ˅ʝʪʘ (ʥʦʚʘʮ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ), ʦʜʥʦʩʥʦ ʜʘ ʩʝ ʧʦʚʝ˂ʘʚʘ ʥʘ ʪʘʿ 

ʥʘʯʠʥ ʿʘʚʥʠ ʜʫʛ (ʧʨʝʢʠʜʘˁʝ Ăʟʘʯʘʨʘʥʦʛ ʢʨʫʛʘñ ʙʫ˅ʝʪʘ ʠ ʙʘʥʘʢʘ), 

- ʚʨʘ˂ʘˁʝ ʧʦʚʝʨʝˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ ʠ ʝʢʦʥʦʤʩʢʠʭ ʩʫʙʿʝʢʘʪʘ ʫ 

ʢʨʝʜʠʪʥʠ ʠ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʠ ʦʪʢʣʘˁʘˁʝ ʬʨʘʛʤʝʥʪʘʮʠʿʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ, ʢʦʿʠ ʩʫ ʩʧʨʝʯʘʚʘʣʠ ʥʦʨʤʘʣʥʫ ʪʨʘʥʩʤʠʩʠʿʫ 

ʤʝʨʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, 

- ʩʧʨʝʯʘʚʘˁʝ ʤʦʨʘʣʥʦʛ ʭʘʟʘʨʜʘ ʫ ʙʘʥʢʘʤʘ: ʧʨʘʢʩʝ ʜʘ ʧʨʝʫʟʠʤʘʿʫ 

ʧʨʝʢʦʤʝʨʥʝ ʨʠʟʠʢʝ, ʘ ʫ ʩʣʫʯʘʿʫ ʪʝʰʢʦ˂ʘ ʜʘ ʙʫʜʫ ʩʘʥʠʨʘʥʝ 

ʩʨʝʜʩʪʚʠʤʘ ʙʫ˅ʝʪʘ, 

- ʩʧʨʝʯʘʚʘˁʝ ʧʨʝʥʦʰʝˁʘ ʝʬʝʢʘʪʘ ʪʝʰʢʦ˂ʘ ʙʘʥʘʢʘ ʥʘ ʩʪʘʙʠʣʥʦʩʪ 

ʙʘʥʢʘʨʩʢʦʛ (ʬʠʥʘʥʩʠʿʩʢʦʛ) ʩʠʩʪʝʤʘ, ʟʙʦʛ ʣʘʥʮʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ 

ʜʫʛʦʚʘˁʘ ʙʘʥʘʢʘ, ʦʜʥʦʩʥʦ ʩʧʨʝʯʘʚʘˁʝ ʰʠʨʝˁʘ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʥʘ 

ʨʝʘʣʥʠ ʩʝʢʪʦʨ, 

                                                                                                                                                 
Are there differences in approach?, CEPS Commentary, 25 February 2015. 
451  Nicolas Veron and Guntram B. Wolff ,  Next Steps on the Road to a European Banking Union: The 

Single Resolution Mechanism in Context, European Parliament,  IP/A/ECON/NT/2013_01 February 2013, 

ʩʪʨ. 9. 
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- ʩʧʨʝʯʘʚʘˁʝ ʧʨʝʥʦʰʝˁʘ ʢʨʠʟʘ ʣʠʢʚʠʜʥʦʩʪʠ  ʥʘ ʜʨʫʛʝ ʙʘʥʢʝ, ʯʠʤʝ ʩʝ 

ʦʪʢʣʘˁʘʿʫ ʧʨʦʙʣʝʤʠ ʢʦʿʠ ʫʛʨʦʞʘʚʘʿʫ ʪʨʘʥʩʤʠʩʠʿʫ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ, 

- ʧʦʿʘʯʘʥʘ ʧʝʨʮʝʧʮʠʿʘ ʨʠʟʠʢʘ ʫ ʙʘʥʢʘʨʩʢʦʤ ʩʝʢʪʦʨʫ, ʿʝʨ ʩʝ ʢʘʦ 

ʧʨʚʝʥʩʪʚʝʥʠ ʥʦʩʠʦʮʠ ʛʫʙʠʪʘʢʘ ʿʘʚˀʘʿʫ ʘʢʮʠʦʥʘʨʠ ʠ ʥʝʦʩʠʛʫʨʘʥʠ 

ʧʦʚʝʨʠʦʮʠ, ʰʪʦ ʿʝ ʧʫʪ ʟʘ ʧʦʚʨʘʪʘʢ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ,  

- ʦʙʝʟʙʝʹʫʿʝ ʥʦʨʤʘʣʥʦ ʧʦʩʣʦʚʘˁʝ ʙʘʥʢʘ ʫ ʪʝʰʢʦ˂ʘʤʘ ʥʘ ʩʝʨʚʠʩʠʨʘˁʫ 

ʟʘʭʪʝʚʘ ʩʪʘʥʦʚʥʠʰʪʚʘ, 

- ʦʤʦʛʫ˂ʘʚʘ ʝʬʠʢʘʩʥʠʿʠ ʪʨʝʪʤʘʥ ʅʇʃ, ʿʝʨ ʩʝ ˁʠʭʦʚʦ ʫʥʦʚʯʘʚʘˁʝ 

ʧʦʚʝʨʘʚʘ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʤ ʘʛʝʥʮʠʿʘʤʘ, 

- ʫʙʨʟʘʚʘ ʩʝ ʧʦʩʪʫʧʘʢ ʥʦʨʤʘʣʠʟʦʚʘˁʘ ʬʫʥʢʮʠʿʘ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ 

ʿʝʨ ʩʝ ʩʘʥʘʮʠʿʘ ʤʦʞʝ ʦʙʘʚʠʪʠ ʠ Ăʧʨʝʢʦ ʚʠʢʝʥʜʘñ (ʜʘ ʙʠ ʩʝ ʩʧʨʝʯʠʣʠ 

ʩʪʝʯʘʿʝʚʠ ʙʘʥʘʢʘ, ʢʦʿʠ ʪʨʘʿʫ ʪʨʘʿʫ ʠʟʫʟʝʪʥʦ ʜʫʛʦ). 

ʅʦʚʠ ʩʠʩʪʝʤ ʨʝʛʫʣʘʪʠʚʝ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʫ ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ ʩʘʩʪʦʿʠ ʩʝ ʠʟ 

ʥʘʢʦʣʠʢʦ ʟʘʢʦʥʦʜʘʚʥʠʭ ʧʨʠʩʪʫʧʘ. ʇʨʚʦ, ʫʩʚʦʿʝʥʝ ʩʫ (15. ʤʘʿʘ 2014. ʛʦʜʠʥʝ) 

ɼʠʨʝʢʪʠʚʘ ʦ ʦʧʦʨʘʚʢʫ ʠ ʩʘʥʘʮʠʿʠ ʙʘʥʘʢʘ (ʝʥʛʣ. Bank Recovery and Resolution 

Directive ï BRRD)
452
, ʢʦʿʘ ʠʤʘ ʚʘʞʝˁʝ ʥʘ ʮʝʣʦʿ ʪʝʨʠʪʦʨʠʿʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʘʦ ʠ 

ʋʨʝʜʙʘ ʦ ʿʝʜʠʥʩʪʚʝʥʠʤ ʧʨʘʚʠʣʠʤʘ ʠ ʿʝʜʠʥʩʪʚʝʥʦʿ ʧʨʦʮʝʜʫʨʠ  ʦʧʦʨʘʚʢʘ ʠ ʩʘʥʘʮʠʿʝ 

ʙʘʥʘʢʘ
453

 (ʝʥʛʣ. Single Resolution Regulation - SRR), ʢʦʿʘ ʫʢˀʫʯʫʿʝ ʠ ʿʝʜʠʥʩʪʚʝʥʠ 

ʬʦʥʜ ʟʘ ʩʘʥʘʮʠʿʫ ʙʘʥʘʢʘ (ʝʥʛʣ. Single Resolution Fund ï SRF) ʠ ʧʨʝʜʩʪʘʚˀʘ 

ʢʦʥʢʨʝʪʠʟʘʮʠʿʫ ʥʘʚʝʜʝʥʝ ʜʠʨʝʢʪʠʚʝ ʟʘ ɽʚʨʦʟʦʥʫ ʠ ʜʨʫʛʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ 

Jʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ. ɼʨʫʛʦ, ʟʘʢˀʫʯʝʥ je ʤʝʹʫʜʨʞʘʚʥʠ ʋʛʦʚʦʨ ʦ 
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82/891/EEC, and Directives 2001/24/EC, 2002/47/EC, 2004/25/EC, 2005/56/EC, 2007/36/EC, 
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2014. 
453   Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July 2014 
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ʧʨʝʥʦʰʝˁʫ ʩʨʝʜʩʪʘʚʘ ɱʝʜʠʥʩʪʚʝʥʦʤ ʩʘʥʘʮʠʦʥʦʤ ʬʦʥʜʫ
454
, ʘ ʤʦʜʘʣʠʪʝʪʝ ʩʘʥʘʮʠʿʝ 

ʙʘʥʘʢʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ,  ʧʨʝʜʚʠʹʘ ʠ  ʤʝʹʫʜʨʞʘʚʥʠ ʋʛʦʚʦʨ ʦ 

ɽʚʨʦʧʩʢʦʤ ʩʪʘʙʠʣʠʟʘʮʠʦʥʦʤ ʤʝʭʘʥʠʟʤʫ
455

. 

ʅʘʚʝʜʝʥʠ ʩʢʫʧ ʧʨʘʚʥʠʭ ʧʨʘʚʠʣʘ ʫʥʝʦ ʿʝ ʫ ʤʝʭʘʥʠʟʘʤ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ 

ʝʣʝʤʝʥʪʝ ʠ ʬʝʜʝʨʘʣʥʦʛ ʠ ʤʝʹʫʜʨʞʘʚʥʦʛ ʨʝʛʫʣʠʩʘˁʘ, ʰʪʦ ʿʝ ʙʠʣʦ ʠ ʿʝʜʠʥʦ ʤʦʛʫ˂ʝ ʫ 

ʧʦʩʪʦʿʝ˂ʝʤ  ʫʛʦʚʦʨʥʦʤ ʦʢʚʠʨʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. 

ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʧʨʝʜʣʦʞʠʣʘ ʿʝ ʜʦʥʦʰʝˁʝ ɼʠʨʝʢʪʠʚʝ ʿʫʥʘ 2012. ʛʦʜʠʥʝ. ʋ 

ʧʨʝʜʣʦʛʫ ʩʝ ʠʩʪʠʯʝ ʜʘ ʿʝ ʥʫʞʥʦ ʦʙʝʟʙʝʜʠʪʠ ʭʘʨʤʦʥʠʟʦʚʘʥ ʧʨʠʩʪʫʧ ʥʘ ʥʠʚʦʫ ʋʥʠʿʝ ʫ  

ʨʝʰʘʚʘˁʫ ʧʨʦʙʣʝʤʘ ʙʘʥʘʢʘ ʫ ʪʝʰʢʦ˂ʘʤʘ
456

 ʫ ʪʨʠ ʬʘʟʝ: (1) ʧʨʝʚʝʥʮʠʿʝ, (2) ʨʘʥʝ 

ʠʥʪʝʨʚʝʥʮʠʿʝ ʠ (3) ʩʘʥʘʮʠʿʝ. ʋ ʧʨʚʦʿ ʬʘʟʠ ʧʨʝʜʚʠʹʘ ʩʝ ʜʘ ʙʘʥʢʝ ʠ ʨʝʛʫʣʘʪʦʨʥʠ 

ʦʨʛʘʥʠ ʪʨʝʙʘ ʜʘ ʠʟʨʘʜʝ ʧʨʦʛʨʘʤʝ ʟʘ ʧʦʥʘʰʘˁʝ ʫ ʚʘʥʨʝʜʥʠʤ ʩʠʪʫʘʮʠʿʘʤʘ, ʢʘʢʦ ʙʠ 

ʤʦʛʣʝ ʜʘ ʩʝ ʦʩʣʦʥʝ ʥʘ ʩʚʦʿʝ ʨʝʩʫʨʩʝ ʫ ʩʣʫʯʘʿʫ ʪʝʰʢʦ˂ʘ ʫ ʧʦʩʣʦʚʘˁʫ, ʘ ʥʝ ʥʘ 

ʩʨʝʜʩʪʚʘ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ. ʋ ʜʨʫʛʦʿ ʬʘʟʠ, ʨʝʛʫʣʘʪʦʨʥʠ ʦʨʛʘʥʠ ʤʦʛʫ 

ʠʥʪʝʨʚʝʥʠʩʘʪʠ ʫ ʧʦʩʣʦʚʘˁʝ ʙʘʥʢʝ ʢʘʜʘ ʦʥʘ ʫʛʨʦʟʠ ʧʦʢʘʟʘʪʝˀʝ ʘʜʝʢʚʘʪʥʦʩʪʠ 

ʢʘʧʠʪʘʣʘ, ʥʘʣʘʞʫ˂ʠ ʤʝʨʝ (ʧʦʚʣʘʯʝˁʝ ʠʟ ʨʠʟʠʯʥʠʭ ʫʣʘʛʘˁʘ, ʠʤʝʥʦʚʘˁʝ ʩʧʝʮʠʿʘʣʥʠʭ 

ʤʝʥʘ˅ʝʨʘ, ʦʛʨʘʥʠʯʝˁʝ ʠʩʧʣʘʪʝ ʜʠʚʠʜʝʥʜʝ) ʢʦʿʝ ʤʦʛʫ ʜʘ ʩʧʨʝʯʝ ʧʦʛʦʨʰʘˁʝ 

ʧʦʩʣʦʚʘˁʘ ʙʘʥʢʝ. ʋ ʪʨʝ˂ʦʿ ʬʘʟʠ ʩʝ ʚʨʰʠ ʩʘʥʘʮʠʿʘ ʙʘʥʢʝ ʫ ʢʦʿʦʿ ʠ ʧʦʨʝʜ ʧʨʝʪʭʦʜʥʠʭ 

ʤʝʨʘ ʥʠʿʝ ʜʦʰʣʦ ʜʦ ʧʦʙʦˀʰʘˁʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʪʘˁʘ. ʈʝʛʫʣʘʪʦʨʥʠʤ ʦʨʛʘʥʠʤʘ ʥʘ 

ʨʘʩʧʦʣʘʛʘˁʫ ʿʝ ʥʝʢʦʣʠʢʦ ʦʩʥʦʚʥʠʭ ʤʝʨʘ ʟʘ ʫʩʧʝʰʥʦ ʦʟʜʨʘʚˀʝˁʝ ʙʠʣʘʥʩʘ ʙʘʥʢʝ: 

ʧʨʦʜʘʿʘ ʘʢʪʠʚʝ; ʧʦʜʝʣʘ ʘʢʪʠʚʝ ï ʠʟʜʘʿʘˁʝʤ ʣʦʰʝ ʘʢʪʠʚʝ ʠ ʬʦʨʤʠʨʘˁʝʤ ʧʦʩʝʙʥʝ 

ʿʝʜʠʥʠʮʝ ʟʘ ˁʝʥʫ ʥʘʧʣʘʪʫ; ʬʦʨʤʠʨʘˁʝ ʪʟʚ. Ăʙʘʥʢʝ ʤʦʩʪʘñ ʟʘ ʧʨʝʫʟʠʤʘˁʝ ʜʦʙʨʝ 

ʘʢʪʠʚʝ, ʜʦʢ ʣʦʰʘ ʘʢʪʠʚʘ ʦʩʪʘʿʝ ʫ ʧʨʝʪʭʦʜʥʦʿ ʙʘʥʮʠ ʢʦʿʘ ʩʝ ʧʦʜʚʨʛʘʚʘ ʧʦʩʪʫʧʢʫ 

ʣʠʢʚʠʜʘʮʠʿʝ, ʠ ʜʨ. ʊʘʢʦʹʝ, ʫ ʧʨʦʮʝʩʫ ʩʘʥʘʮʠʿʝ ʤʦʛʫ  ʩʝ ʢʦʨʠʩʪʠʪʠ ʤʝʪʦʜʠ ʦʪʧʠʩʘ 
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ʢʘʧʠʪʘʣʘ ʘʢʮʠʦʘʥʨʘ, ʦʪʧʠʩʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠ/ʠʣʠ  ʢʦʥʚʝʨʟʠʿʝ ʜʫʛʦʚʘ ʫ ʘʢʮʠʦʥʘʨʩʢʠ 

ʢʘʧʠʪʘʣ (ʝʥʛʣ. Bail-in)
457

. 

ʉʨʝʜʩʪʚʘ ʟʘ ʩʘʥʘʮʠʿʫ ʥʝ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʦʙʝʟʙʝʹʝʥʘ ʠʟ ʙʫ˅ʝʪʘ, ʥʝʛʦ ʥʘ ʪʝʨʝʪ 

ʘʢʮʠʦʥʘʨʘ ʠ ʧʦʚʝʨʠʣʘʮʘ ʙʘʥʢʝ. ʋʧʨʘʚʦ ʩʝ ʪʫ ʦʛʣʝʜʘ ʠ ʿʝʜʥʘ ʦʜ ʦʩʥʦʚʥʠʭ  ʨʘʟʣʠʢʘ 

ʠʟʤʝʹʫ ʥʦʨʤʘʣʥʦʛ ʪʨʝʪʠʨʘˁʘ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʠ ʩʘʥʘʮʠʿʝ ʙʘʥʢʝ: ʫ 

ʩʘʥʘʮʠʿʠ ʙʘʥʢʝ, ʘʢʮʠʦʥʘʨʠ ʥʠʩʫ ʧʦʩʣʝʜˁʠ ʥʘʧʣʘʪʥʠ ʨʝʜ, ʥʝʛʦ ʧʨʚʠ ʩʥʦʩʝ ʛʫʙʠʪʘʢ, 

ʧʦʰʪʦ ʩʫ ʠ ʥʘʿʦʜʛʦʚʦʨʥʠʿʠ ʟʘ ʧʦʩʣʦʚʘˁʝ ʙʘʥʢʝ (ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʧʦʩʪʦʿʘˁʝ ʪʟʚ. 

ʘʛʝʥʮʠʿʩʢʦʛ ʧʨʦʙʣʝʤʘ, ʦʜʥʦʩʥʦ ʤʦʛʫ˂ʥʦʩʪʠ  ʨʝʣʘʪʠʚʥʦʛ ʦʩʘʤʦʩʪʘˀʝˁʘ 

ʤʝʥʘ˅ʤʝʥʪʘ). ʊʦ ʿʝ ʬʫʥʜʘʤʝʥʪʘʣʥʦ ʨʘʟʣʠʯʠʪ ʧʨʠʩʪʫʧ ʦʜ ʦʥʦʛʘ ʧʨʝ ʢʨʠʟʝ, ʢʘʜʘ ʩʫ 

ʠʥʪʝʨʝʩʠ ʘʢʮʠʦʥʘʨʘ ʙʠʣʠ ʟʘʰʪʠ˂ʝʥʠ (ʟʙʦʛ ʧʨʠʥʮʠʧʘ ʟʘʰʪʠʪʝ ʧʨʠʚʘʪʥʦʛ 

ʚʣʘʩʥʠʰʪʚʘ) ʠ ʘʢʮʠʦʥʘʨʠ ʥʠʩʫ ʙʠʣʠ ʠʟʣʦʞʝʥʠ ʦʪʧʠʩʫ ʩʚʦʿʠʭ ʫʣʦʛʘ ʫ ʙʘʥʢʝ
458

. 

ʌʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʧʨʦʤʝʥʠʣʘ ʿʝ ʧʝʨʮʝʧʮʠʿʫ ʦʜʥʦʩʘ ʨʝʛʫʣʘʪʦʨʘ ʠ ʙʘʥʘʢʘ, ʧʦʣʘʟʝ˂ʠ 

ʦʜ ʩʪʘʚʘ ʜʘ ʩʫ ʙʘʥʢʝ ʙʠʣʝ ʧʦʜʣʦʞʥʝ ʤʦʨʘʣʥʦʤ ʭʘʟʘʨʜʫ: ʧʨʝʫʟʠʤʘʣʝ ʩʫ ʨʠʟʠʢʝ ʫ 

ʮʠˀʫ ʩʪʠʮʘˁʘ ʧʨʦʬʠʪʘ (ʧʨʠʚʘʪʥʠ ʤʦʪʠʚʠ) ʫ ʦʯʝʢʠʚʘˁʫ ʜʘ ˂ʝ ʪʨʦʰʢʦʚʝ ʝʚʝʥʪʫʘʣʥʝ 

ʩʘʥʘʮʠʿʝ ʩʥʦʩʠʪʠ ʜʨʞʘʚʘ ʥʦʚʮʝʤ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ (ʜʨʫʰʪʚʝʥʝ ʧʦʩʣʝʜʠʮʝ). ʆʚʘ 

ʧʝʨʮʝʧʮʠʿʘ ʿʝ ʙʠʣʘ ʫ ʦʩʥʦʚʠ ʨʝʬʦʨʤʠ ʬʠʥʘʥʩʠʿʩʢʝ ʨʝʛʫʣʘʪʠʚʝ ʢʘʦ ʧʦʩʣʝʜʠʮʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠ ʫ ʉɸɼ (ɼʦʜ ï ʌʨʝʥʢʦʚ ʟʘʢʦʥ (Dodd-Frank Act)
459
. ʉ ʜʨʫʛʝ 

ʩʪʨʘʥʝ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʨʝʰʘʚʘˁʘ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʩʘʥʘʮʠʿʘ ʙʘʥʢʝ ʠʤʘ ʟʘ 

ʮʠˀ ʜʘ ʩʝ ʦʙʝʟʙʝʜʠ ʢʦʥʪʠʥʫʠʪʝʪ ʧʨʫʞʘˁʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ ʠ ʩʪʘʙʠʣʥʦʩʪ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ. ʊʝʢ ʫʢʦʣʠʢʦ ʩʘʥʘʮʠʿʘ ʥʝ ʜʦʚʝʜʝ ʜʦ ʨʝʟʫʣʪʘʪʘ, ʥʘʜ ʙʘʥʢʦʤ 

ʢʦʿʘ ʿʝ ʧʦʩʪʘʣʘ ʝʢʦʥʦʤʩʢʠ ʥʝʩʦʣʚʝʥʪʥʘ ʦʪʚʘʨʘ ʩʝ ʩʪʝʯʘʿ. 

ɸʥʘʣʠʟʘ ɼʠʨʝʢʪʠʚʝ ʦ ʦʧʦʨʘʚʢʫ ʠ ʩʘʥʘʮʠʿʠ ʙʘʥʘʢʘ ʤʦʞʝ ʫʢʘʟʘʪʠ  ʥʘ ʥʝʢʦʣʠʢʦ 

ʢˀʫʯʥʠʭ ʦʜʨʝʜʘʙʘ
460

. 
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ʇʨʚʦ, ʦʥʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʙʘʥʢʫ ʢʦʿʘ ʩʝ ʥʘʣʘʟʠ ʫ ʪʝʰʢʦ˂ʘʤʘ, ʘ ʟʘʭʚʘˀʫʿʫ˂ʠ  

ʩʚʦʤ ʟʥʘʯʘʿʫ ʟʘ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ (ʟʙʦʛ ʧʨʠʨʦʜʝ ʘʢʪʠʚʥʦʩʪʠ, ʘʢʮʠʦʥʘʨʩʢʝ 

ʩʪʨʫʢʪʫʨʝ, ʧʨʘʚʥʝ ʬʦʨʤʝ, ʨʠʟʠʯʥʦʛ ʧʨʦʬʠʣʘ, ʦʙʠʤʘ ʠ ʧʨʘʚʥʦʛ ʩʪʘʪʫʩʘ, ʧʦʚʝʟʘʥʦʩʪʠ 

ʩʘ ʜʨʫʛʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʩʠʩʪʝʤʦʤ ʫ ʮʝʣʠʥʠ, ʦʙʠʤʘ ʠ 

ʢʦʤʧʣʝʢʩʥʦʩʪʠ ʘʢʪʠʚʥʦʩʪʠ, ʯʣʘʥʩʪʚʘ ʫ ʤʝʭʘʥʠʟʤʠʤʘ ʩʦʣʠʜʘʨʥʦʩʪʠ ʠ ʜʨ.), ʪʝʰʢʦ˂ʝ 

ʠ ʤʦʛʫ˂ʘ ʣʠʢʚʠʜʘʮʠʿʘ ʧʦʜ ʫʩʣʦʚʠʤʘ ʥʦʨʤʘʣʥʝ ʧʨʦʮʝʜʫʨʝ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʤʦʞʝ ʩʘ 

ʠʟʚʝʩʥʦʰ˂ʫ ʜʘ ʠʤʘ ʟʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʬʠʥʘʥʩʠʿʩʢʦ ʪʨʞʠʰʪʝ, ʜʨʫʛʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʠʣʠ ʥʘ ʰʠʨʫ ʧʨʠʚʨʝʜʫ. 

ɼʨʫʛʦ, ʫ ʧʨʦʮʝʩʫ ʩʘʥʘʮʠʿʝ ʥʝ ʤʦʞʝ ʩʝ ʨʘʯʫʥʘʪʠ ʥʘ ʚʘʥʨʝʜʥʫ ʬʠʥʘʥʩʠʿʩʢʫ 

ʧʦʤʦ˂ ʜʨʞʘʚʝ, ʚʘʥʨʝʜʥʫ ʣʠʢʚʠʜʥʫ ʧʦʤʦ˂ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʥʠʪʠ ʣʠʢʚʠʜʥʫ ʧʦʤʦ˂ 

ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ  ʧʦʜ ʥʝʩʪʘʥʜʘʨʜʥʠʤ ʫʩʣʦʚʠʤʘ ʢʦʣʘʪʝʨʘʣʘ, ʪʨʘʿʘˁʘ ʠ ʢʘʤʘʪʥʝ 

ʩʪʦʧʝ. 

ʊʨʝ˂ʝ, ʮʠˀʝʚʠ ʩʘʥʘʮʠʿʝ ʙʘʥʢʝ ʩʫ: ʦʩʠʛʫʨʘˁʝ ˁʝʥʠʭ ʢʨʠʪʠʯʥʠʭ ʬʫʥʢʮʠʿʘ; 

ʠʟʙʝʛʘʚʘˁʝ ʟʥʘʯʘʿʥʠʭ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʠ ʩʠʩʪʝʤ, ʥʘʨʦʯʠʪʦ 

ʩʧʨʝʯʘʚʘˁʝ ʰʠʨʝˁʘ Ăʬʠʥʘʥʩʠʿʩʢʝ ʟʘʨʘʟʝñ ʫʢˀʫʯʠʚ ʠ ʪʨʞʠʰʥʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, 

ʢʘʦ ʠ ʦʜʨʞʘʚʘˁʝ ʪʨʞʠʰʥʝ ʜʠʩʮʠʧʣʠʥʝ; ʟʘʰʪʠʪʘ ʿʘʚʥʠʭ ʬʦʥʜʦʚʘ ʠ ʤʠʥʠʤʘʣʥʦ 

ʦʩʣʘˁʘˁʝ ʥʘ ʚʘʥʨʝʜʥʫ ʿʘʚʥʫ ʧʦʜʨʰʢʫ; ʟʘʰʪʠʪʘ ʦʩʠʛʫʨʘʥʠʭ ʜʝʧʦʥʝʥʘʪʘ; ʟʘʰʪʠʪʘ 

ʬʦʥʜʦʚʘ ʠ ʠʤʦʚʠʥʝ ʢʣʠʿʝʥʘʪʘ. ʇʨʠ ʩʘʥʘʮʠʿʠ ʪʨʝʙʘ ʥʘʩʪʦʿʘʪʠ ʜʘ ʩʝ ʤʠʥʠʤʠʟʫʿʫ 

ʪʨʦʰʢʦʚʠ ʩʘʥʘʮʠʿʝ ʠ ʠʟʙʝʛʥʝ ʜʝʩʪʨʫʢʮʠʿʘ ʚʨʝʜʥʦʩʪʠ. 

ʏʝʪʚʨʪʦ, ʧʨʠʥʮʠʧʠ ʩʘʥʘʮʠʿʝ ʩʫ: ʜʘ ʛʫʙʠʪʢʝ ʧʨʚʠ ʪʨʧʝ ʘʢʮʠʦʥʘʨʠ ʘ ʟʘʪʠʤ 

ʧʦʚʝʨʠʦʮʠ (ʢʨʝʜʠʪʦʨʠ) ʧʦ ʨʝʜʫ ʧʨʚʝʥʩʪʚʘ; ʟʘʤʝˁʫʿʝ ʩʝ ʤʝʥʘ˅ʤʝʥʪ; ʬʠʟʠʯʢʘ ʠ 

ʧʨʘʚʥʘ ʣʠʮʘ ʢʦʿʘ ʩʫ ʜʦʧʨʠʥʝʣʘ ʪʝʰʢʦ˂ʘʤʘ ʦʜʛʦʚʘʨʘʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʛʨʘʹʘʥʩʢʠʤ ʠ 

ʢʨʠʚʠʯʥʠʤ ʧʨʘʚʦʤ; ʧʦʚʝʨʠʦʮʠ ʥʝ ʤʦʛʫ ʪʨʧʝʪʠ ʚʝ˂ʠ ʛʫʙʠʪʘʢ ʦʜ ʦʥʦʛʘ ʢʦʿʠ ʙʠ 

ʪʨʧʝʣʠ ʧʦ ʨʝʛʫʣʘʨʥʦʤ ʩʪʝʯʘʿʥʦʤ ʧʦʩʪʫʧʢʫ ʙʘʥʢʝ; ʧʦʢʨʠʚʝʥʠ ʜʝʧʦʟʠʪʠ ʩʫ ʘʧʩʦʣʫʪʥʦ 

ʟʘʰʪʠ˂ʝʥʠ. 

ʇʝʪʦ, Ăʦʨʫʹʘñ ʩʘʥʘʮʠʿʝ ʩʫ: ʧʨʦʜʘʿʘ ʘʢʪʠʚʝ; ʙʘʥʢʘ ʟʘ ʧʨʝʤʦʰ˂ʘʚʘˁʝ; ʧʦʜʝʣʘ 

ʘʢʪʠʚʝ ʠ ʢʦʥʚʝʨʟʠʿʘ ʜʫʛʘ ʫ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ. 

ʐʝʩʪʦ, ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʋʥʠʿʝ ʤʦʛʫ ʦʙʝʟʙʝʜʠʪʠ ʙʘʥʮʠ ʚʘʥʨʝʜʥʫ ʬʠʥʘʥʩʠʿʩʢʫ 

ʧʦʜʨʰʢʫ, ʫʢˀʫʯʠʚ ʠ ʜʠʨʝʢʪʥʫ ʧʦʤʦ˂ ʨʘʜʠ ʩʧʨʝʯʘʚʘˁʘ ʣʠʢʚʠʜʘʮʠʿʝ, ʫ ʩʢʣʘʜʫ ʩʘ 

ʧʨʘʚʠʣʠʤʘ  ʢʦʨʠʰ˂ʝˁʘ ʤʝʭʘʥʠʟʤʘ ʜʨʞʘʚʥʝ ʧʦʤʦ˂ʠ; ʦʚʘ ʧʦʤʦ˂ ʤʦʞʝ ʩʝ ʢʦʨʠʩʪʠʪʠ 

ʩʘʤʦ ʢʘʦ ʢʨʘʿˁʝ ʩʨʝʜʩʪʚʦ ʧʦʩʣʝ ʠʩʮʨʧˀʠʚʘˁʘ ʜʨʫʛʠʭ ʦʙʣʠʢʘ ʩʘʥʘʮʠʿʝ ʘʢʦ ʪʦ 
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ʟʘʭʪʝʚʘ ʿʘʚʥʠ ʠʥʪʝʨʝʩ ʠ ʨʘʜʠ ʠʟʙʝʛʘʚʘˁʘ ʟʥʘʪʥʠʭ ʧʦʩʣʝʜʠʮʘ ʧʦ ʬʠʥʘʥʩʠʿʩʢʠ 

ʩʠʩʪʝʤ. ɼʨʞʘʚʥʘ ʧʦʤʦ˂ ʤʦʞʝ ʙʠʪʠ ʫ ʦʙʣʠʢʫ ʫʣʘʛʘˁʘ ʫ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʠʣʠ 

ʧʨʠʚʨʝʤʝʥʦʛ ʚʣʘʩʥʠʰʪʚʘ ʥʘʜ ʢʘʧʠʪʘʣʦʤ  (ʥʘʮʠʦʥʘʣʠʟʘʮʠʿʘ). 

ʉʝʜʤʦ, ʫʩʧʦʩʪʘʚˀʘ ʩʝ ʤʝʭʘʥʠʟʘʤ ʟʘ ʩʘʨʘʜˁʫ ʥʘʮʠʦʥʘʣʥʠʭ ʨʝʛʫʣʘʪʦʨʥʠʭ 

ʦʨʛʘʥʘ ʫ ʧʨʝʢʦʛʨʘʥʠʯʥʦʿ ʩʘʥʘʮʠʿʠ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘ, ʩʘ ʿʘʢʦʤ ʫʣʦʛʦʤ ɽʚʨʦʧʩʢʝ 

ʙʘʥʢʘʨʩʢʝ ʫʧʨʘʚʝ, ʢʦʿʘ ʢʦʦʨʜʠʥʠʨʘ ʪʝ ʧʨʦʮʝʩʝ ʠ ʧʦʩʨʝʜʫʿʝ ʫ ʩʣʫʯʘʿʫ ʥʝʩʘʛʣʘʩʥʦʩʪʠ. 

ɿʘ ʩʘʥʘʮʠʿʫ ʙʘʥʢʘʨʩʢʠʭ ʛʨʫʧʘ ʠʟ ʚʠʰʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʦʙʨʘʟʫʿʫ ʩʝ ʧʦʩʝʙʥʘ 

ʥʘʜʥʘʮʠʦʥʘ ʪʝʣʘ, ʩʘʥʘʮʠʦʥʠ ʢʦʣʝʛʠʿʫʤʠ, ʩʘʩʪʘʚˀʝʥʠ ʦʜ ʧʨʝʜʩʪʘʚʥʠʢʘ ʨʝʛʫʣʘʪʦʨʥʠʭ 

ʪʝʣʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ; ʥʘ ʥʠʚʦʫ ʋʥʠʿʝ, ʤʦʞʝ ʩʝ ʦʙʨʘʟʦʚʘʪʠ ɽʚʨʦʧʩʢʠ ʩʘʥʘʮʠʦʥʠ 

ʢʦʣʝʛʠʿʫʤ. 

ʆʩʤʦ, ʩʚʘʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʪʨʝʙʘ ʜʘ ʦʩʥʫʿʝ ʩʘʥʘʮʠʦʥʦ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ (ʥʘ 

ʧʨʠʤʝʨ, ʫ ʦʢʚʠʨʫ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʠʣʠ ʤʝʭʘʥʠʟʤʘ ʟʘ ʦʩʠʛʫʨʘˁʝ ʜʝʧʦʟʠʪʘ ʠʣʠ 

ʜʨʫʛʦʛ ʪʝʣʘ). 

ɼʝʚʝʪʦ, ʩʚʘʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʪʨʝʙʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʤʝʭʘʥʠʟʘʤ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʩʘʥʘʮʠʿʝ - ʥʘʮʠʦʥʘʣʥʠ ʩʘʥʘʮʠʦʥʠ ʬʦʥʜ, ʢʦʿʠ ʩʝ ʬʠʥʘʥʩʠʨʘ ʠʣʠ ʠʟ 

ʫʥʘʧʨʝʜ ʫʧʣʘ˂ʝʥʠʭ ʜʦʧʨʠʥʦʩʘ ʠʣʠ  ʝʢʩ ʧʦʩʪ ʜʦʧʨʠʥʦʩʘ ʙʘʥʘʢʘ ʠ ʜʨʫʛʠʭ ʢʨʝʜʠʪʥʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ ʠʣʠ ʫʟʠʤʘˁʝʤ ʢʨʝʜʠʪʘ. ʆʚʠ ʤʝʭʘʥʠʟʤʠ ʢʦʨʠʩʪʝ ʩʝ ʟʘ: ʛʘʨʘʥʪʦʚʘˁʝ 

ʘʢʪʠʚʝ ʠʣʠ ʧʘʩʠʚʝ ʙʘʥʘʢʘ ʫ ʩʘʥʘʮʠʿʠ ʠʣʠ ʙʘʥʘʢʘ ʟʘ ʧʨʝʤʦʰ˂ʘʚʘˁʝ; ʜʘʚʘˁʝ ʟʘʿʤʦʚʘ 

ʙʘʥʢʘʤʘ ʫ ʩʘʥʘʮʠʿʠ; ʢʫʧʦʚʠʥʫ ˁʠʭʦʚʝ ʘʢʪʠʚʝ; ʩʫʙʚʝʥʮʠʿʝ ʙʘʥʢʘʤʘ ʟʘ 

ʧʨʝʤʦʰ˂ʘʚʘˁʝ; ʧʣʘ˂ʘˁʝ ʦʜʨʝʹʝʥʠʭ ʢʦʤʧʝʥʟʘʮʠʿʘ ʘʢʮʠʦʥʘʨʠʤʘ ʠ ʧʦʚʝʨʠʦʮʠʤʘ; 

ʜʘʚʘˁʝ ʢʦʤʧʝʥʟʘʮʠʿʘ ʠʟʚʝʩʥʠʤ ʢʨʝʜʠʪʦʨʠʤʘ ʫ ʩʣʫʯʘʿʫ ʦʪʧʠʩʘ ʧʦʪʨʘʞʠʚʘˁʘ. 

ʉʨʝʜʩʪʚʘ ʥʝ ʤʦʛʫ ʙʠʪʠ ʢʦʨʠʰ˂ʝʥʘ ʟʘ ʜʠʨʝʢʪʥʦ ʧʦʢʨʠʚʘˁʝ ʛʫʙʠʪʘʢʘ ʙʘʥʢʝ ʫ 

ʩʘʥʘʮʠʿʠ ʠʣʠ ʟʘ ˁʠʭʦʚʫ ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʿʫ. 

ʋʨʝʜʙʘ ʦ ʿʝʜʠʥʩʪʚʝʥʠʤ ʧʨʘʚʠʣʠʤʘ ʠ ʿʝʜʠʥʩʪʚʝʥʦʿ ʧʨʦʮʝʜʫʨʠ  ʦʧʦʨʘʚʢʘ ʠ 

ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʢʦʥʢʨʝʪʠʟʦʚʘʣʘ ʿʝ ʦʜʨʝʜʙʝ ɼʠʨʝʢʪʠʚʝ ʫ ʧʨʠʤʝʥʠ ʥʘ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ɱʝʜʠʥʩʪʚʝʥʦʛ ʤʝʭʘʥʠʟʤʘ ʩʫʧʝʨʚʠʟʠʿʝ, ʬʦʨʤʠʨʘʿʫ˂ʠ ɱʝʜʠʥʩʪʚʝʥʠ ʤʝʭʘʥʠʟʘʤ 

ʩʘʥʘʮʠʿʝ. ɼʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʟʦʥʝ ʠ ʜʨʫʛʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ 

ʧʨʠʭʚʘʪʠʣʝ ʩʫ ʫʥʠʬʦʨʤʥʘ ʧʨʘʚʠʣʘ ʠ ʧʨʦʮʝʜʫʨʝ ʩʘʥʘʮʠʿʝ, ʢʘʦ ʠ ʮʝʥʪʨʘʣʠʟʦʚʘʥ 

ʤʝʭʘʥʠʟʘʤ ʩʘʥʘʮʠʿʝ ʢʦʿʠʤ ʫʧʨʘʚˀʘ ɱʝʜʠʥʩʪʚʝʥʠ ʩʘʥʘʮʠʦʥʠ ʦʜʙʦʨ, ʢʦʿʠ ʯʠʥʝ 

ʠʟʘʙʨʘʥʠ ʯʣʘʥʦʚʠ ʠ ʧʨʝʜʩʪʘʚʥʠʮʠ ʥʘʮʠʦʥʘʣʥʠʭ ʩʘʥʘʮʠʦʥʠʭ ʨʝʛʫʣʘʪʦʨʘ, ʠ ʢʦʿʠ ʩʝ 

ʬʠʥʘʥʩʠʨʘ ʠʟ ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʛ ʬʦʥʜʘ ʟʘ ʩʘʥʘʮʠʿʫ ï ɱʝʜʠʥʩʪʚʝʥʦʛ ʩʘʥʘʮʠʦʥʦʛ  
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ʬʦʥʜʘ. ʊʠʤʝ ʩʫ ʩʪʚʦʨʠʣʝ ʿʝʜʠʥʩʪʚʝʥ ʤʝʭʘʥʠʟʘʤ ʩʫʧʝʨʚʠʟʠʿʝ ʠ ʩʘʥʘʮʠʿʝ, ʩʘ ʢˀʫʯʥʠʤ 

ʫʣʦʛʘʤʘ ʠʥʩʪʠʪʫʮʠʿʘ ɽʚʨʦʟʦʥʝ, ʧʦʩʝʙʥʦ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ. Ăʆʙʝʟʙʝʹʫʿʫ˂ʠ 

ʜʘ ʩʫʧʝʨʚʠʟʠʿʘ ʠ ʩʘʥʘʮʠʿʘ ʙʫʜʫ ʫʩʪʘʥʦʚˀʝʥʝ ʥʘ ʮʝʥʪʨʘʣʥʦʤ ʥʠʚʦʫ, ʫ ʠʩʪʦ ʚʨʝʤʝ 

ʦʙʝʟʙʝʹʫʿʫ˂ʠ ʫʢˀʫʯʠʚʘˁʝ ʩʚʠʭ ʨʝʣʝʚʘʥʪʥʠʭ ʥʘʮʠʦʥʘʣʥʠʭ ʠʛʨʘʯʘ, ʠ ʧʦʜʨʞʘʥʝ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʘʨʘʥʞʤʘʥʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ, ʙʘʥʢʘʨʩʢʠʤ ʢʨʠʟʘʤʘ ʫʧʨʘʚˀʘ˂ʝ ʩʝ 

ʝʬʠʢʘʩʥʠʿʝ ʫ ʙʘʥʢʘʨʩʢʦʿ ʫʥʠʿʠ ʠ ʜʦʧʨʠʥʝ˂ʝ ʩʝ ʜʘ ʩʝ ʧʨʝʢʠʥʝ ʚʝʟʘ ʠʟʤʝʹʫ ʢʨʠʟʝ 

ʿʘʚʥʦʛ ʜʫʛʘ ʠ ʩʣʘʙʠʭ ʙʘʥʘʢʘñ
461

. 

ɱʝʜʠʥʩʪʚʝʥʠ ʩʘʥʘʮʠʦʥʠ ʬʦʥʜ ʬʦʨʤʠʨʘ ʩʝ ʧʨʝʥʦʰʝˁʝʤ ʫ ʥʘʜʣʝʞʥʦʩʪ 

ɱʝʜʠʥʩʪʚʝʥʦʛ ʩʘʥʘʮʠʦʥʦʛ ʦʜʙʦʨʘ ʩʨʝʜʩʪʘʚʘ ʧʨʠʢʫʧˀʝʥʠʭ ʫ ʥʘʮʠʦʥʘʣʥʠʤ 

ʩʘʥʘʮʠʦʥʠʤ ʬʦʥʜʦʚʠʤʘ (Ăʧʦʟʘʿʝʜʥʠʯʘʚʘˁʝñ ʩʨʝʜʩʪʘʚʘ /ʝʥʛʣ. Mutualisation/) ʫ ʨʦʢʫ 

ʦʜ ʦʩʘʤ ʛʦʜʠʥʘ ʦʜ ʫʩʚʘʿʘˁʘ ʋʨʝʜʙʝ. ʋ ʩʚʨʭʫ ˁʝʛʦʚʦʛ ʬʦʨʤʠʨʘˁʘ, ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ 

ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ ʧʦʪʧʠʩʘʣʝ ʩʫ ʧʦʩʝʙʘʥ ʤʝʹʫʜʨʞʘʚʥʠ ʫʛʦʚʦʨ, ʧʦʰʪʦ ʩʫ ʥʝʢʝ ʜʨʞʘʚʝ 

ʯʣʘʥʠʮʝ ʋʥʠʿʝ ʠʤʘʣʝ ʧʨʠʤʝʜʙʝ ʦ ʧʨʘʚʥʦʤ ʦʩʥʦʚʫ ʟʘ ʥʝʧʦʩʨʝʜʥʦ ʬʦʨʤʠʨʘˁʝ 

ʮʝʥʪʨʘʣʠʟʦʚʘʥʦʛ ʬʦʥʜʘ ʢʨʦʟ ʋʨʝʜʙʫ
462
. ʉʪʦʛʘ ʩʝ ʫ ʪʦʤ ʫʛʦʚʦʨʫ ʥʘʚʦʜʠ: Ăʆʙʘʚʝʟʘ ʜʘ 

ʩʝ ʜʦʧʨʠʥʦʩʠ ʧʨʠʢʫʧˀʝʥʠ ʥʘ ʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫ ʧʨʝʥʝʩʫ ʥʘ ʌʦʥʜ ʥʝ ʤʦʞʝ ʩʝ 

ʠʟʚʝʩʪʠ ʠʟ ʧʨʘʚʘ ʋʥʠʿʝ. ʆʚʝ ʦʙʘʚʝʟʝ ˂ʝ ʙʠʪʠ ʫʩʪʘʥʦʚˀʝʥʝ ʦʚʠʤ ʩʧʦʨʘʟʫʤʦʤ, ʢʦʿʠ 

ʧʦʩʪʘʚˀʘ ʫʩʣʦʚʝ ʧʦʜ ʢʦʿʠʤʘ ʩʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʦʿʠʤ ʫʩʪʘʚʥʠʤ 

ʟʘʭʪʝʚʠʤʘ,  ʟʘʿʝʜʥʠʯʢʠ ʩʘʛʣʘʰʘʚʘʿʫ ʜʘ ʧʨʝʥʝʩʫ ʌʦʥʜʫ ʜʦʧʨʠʥʦʩʝ ʢʦʿʝ ʧʨʠʢʫʧʝ ʥʘ 

ʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫñ
463

. 

ʇʨʠʭʚʘʪʘʿʫ˂ʠ ʦʩʥʦʚʥʘ ʨʝʰʝˁʘ ʩʘʥʘʮʠʿʝ ʠʟ ɼʠʨʝʢʪʠʚʝ, ʧʦʤʝʥʫʪʘ ʋʨʝʜʙʘ 

ʫʪʚʨʹʫʿʝ ʦʩʥʦʚʥʝ ʝʣʝʤʝʥʪʝ ʩʘʥʘʮʠʿʝ ʙʘʥʘʢʘ ʫ ʦʢʚʠʨʫ ɹʘʥʢʘʨʩʢʝ ʫʥʠʿʝ: 

- ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʫ ʦʢʚʠʨʫ ʩʚʦʿʝ ʩʫʧʝʨʚʠʟʠʿʩʢʝ ʬʫʥʢʮʠʿʝ, 

ʫʪʚʨʹʫʿʝ ʧʦʪʨʝʙʫ ʩʘʥʘʮʠʿʝ ʦʜʨʝʹʝʥʝ ʙʘʥʢʝ ʠʣʠ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʠ 

ʠʥʬʦʨʤʠʰʝ ʦ ʪʦʤʝ ɱʝʜʠʥʩʪʚʝʥʠ ʩʘʥʘʮʠʦʥʠ ʦʜʙʦʨ, ʢʦʿʠ ʧʨʝʜʫʟʠʤʘ 

Ăʨʘʥʫ ʠʥʪʝʨʚʝʥʮʠʿʫñ ʫ ʦʙʣʠʢʫ ʧʨʠʧʨʝʤʝ ʩʘʥʘʮʠʦʥʦʛ ʧʨʦʛʨʘʤʘ (ʯʣʘʥ 

13), 

                                                 
461  European Commission, Commission proposes Single Resolution Mechanism for the Banking Union, 

Press release, Brussels, 10 July 2013. 
462  Federico Fabbrini, The Intergovernmental Agreement on the Single Resolution Fund in Context, 21 

Maastricht Journal of European & International Law (2014),  444 ï 463, ʩʪʨ.452. 
463

  Council of the European Union, Agreement on the transfer and mutualisation of contributions to the 

Single Resolution fund, Brussels, EF 121 ECOFIN 342, 8457/14, 14 May 2014.  
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- ʆʜʙʦʨ ʫʩʚʘʿʘ ʰʝʤʫ ʩʘʥʘʮʠʿʝ ʢʘʜʘ ʫʪʚʨʜʠ ʜʘ ʿʝ ʙʘʥʢʘ  ʫ ʪʝʰʢʦ˂ʘʤʘ 

(ʥʘ ʦʩʥʦʚʫ ʢʨʠʪʝʨʠʿʫʤʘ ʜʘʪʠʭ ʫ ʯʣʘʥʫ 18, ʩʪʘʚ 4. ʋʨʝʜʙʝ), ʢʘʦ ʠ ʜʘ 

ʥʝʤʘ ʜʨʫʛʠʭ ʩʫʧʝʨʚʠʟʦʨʩʢʠʭ ʥʘʯʠʥʘ, ʢʘʦ ʠ ʧʨʠʚʘʪʥʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ 

ʦʪʢʣʘˁʘˁʘ ʪʝʰʢʦ˂ʘ, ʠ ʜʘ ʿʝ ʩʘʥʘʮʠʿʘ ʫ ʿʘʚʥʦʤ ʠʥʪʝʨʝʩʫ. ʂʦʤʠʩʠʿʘ 

ʧʨʦʮʝˁʫʿʝ ʜʘ ʣʠ  ʿʝ ʰʝʤʘ ʩʘʥʘʮʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʦ ʿʘʚʥʦʿ 

ʧʦʤʦ˂ʠ ʠ ʜʘ ʣʠ ʠʩʧʫˁʘʚʘ ʮʠˀʝʚʝ ʩʘʥʘʮʠʿʝ. ɸʢʦ ʂʦʤʠʩʠʿʘ ʟʥʘʯʘʿʥʦ 

ʠʟʤʝʥʠ ʦʙʠʤ ʘʥʛʘʞʦʚʘˁʘ ʌʦʥʜʘ ʠʣʠ ʥʘʹʝ ʜʘ ʿʝ ʫ ʿʘʚʥʦʤ ʠʥʪʝʨʝʩʫ ʜʘ 

ʙʘʥʢʘ ʠʜʝ ʫ ʩʪʝʯʘʿ, ʦʥʘ ʦʙʘʚʝʰʪʘʚʘ ʉʘʚʝʪ, ʢʦʿʠ ʦʜʣʫʯʫʿʝ ʦ ʪʦʤʝ. 

ʂʦʤʠʩʠʿʘ ʦʜʦʙʨʘʚʘ ʨʝʘʣʠʟʘʮʠʿʫ ʩʘʥʘʮʠʿʝ ʫ ʨʦʢʫ ʦʜ 24 ʩʘʪʘ ʦʜ 

ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʝ ʆʜʙʦʨʘ, ʰʪʦ ʦʤʦʛʫ˂ʘʚʘ ʜʘ ʙʘʥʢʘ ʙʫʜʝ ʩʘʥʠʨʘʥʘ ʠ 

ʧʨʝʢʦ ʚʠʢʝʥʜʘ (ʯʣʘʥ 18), 

-  ʉʘʥʘʮʠʿʫ ʩʧʨʦʚʦʜʝ ʥʘʮʠʦʥʘʣʥʠ ʩʘʥʘʮʠʦʥʠ ʨʝʛʫʣʘʪʦʨʠ ʧʦ 

ʦʜʨʝʜʙʘʤʘ ɼʠʨʝʢʪʠʚʝ ʠ ʧʦʜ ʢʦʥʪʨʦʣʦʤ ʆʜʙʦʨʘ, ʢʦʿʠ ʤʦʞʝ ʠ 

ʜʠʨʝʢʪʥʦ ʩʣʘʪʠ ʠʥʩʪʨʫʢʮʠʿʝ ʙʘʥʮʠ ʫ ʩʘʥʘʮʠʿʠ, ʘʢʦ ʥʘʮʠʦʥʘʣʥʠ 

ʦʨʛʘʥʠ ʥʝ ʧʦʩʪʫʧʝ ʧʦ ˁʝʛʦʚʠʤ ʫʧʫʪʩʪʚʠʤʘ (ʯʣʘʥʦʚʠ 28 ʠ 29), 

- ɹʫ˅ʝʪ ʫʥʠʿʝ ʠ ʥʘʮʠʦʥʘʣʥʠ ʙʫ˅ʝʪʠ ʥʝ ʤʦʛʫ ʩʝ ʩʤʘʪʨʘʪʠ ʦʜʛʦʚʦʨʥʠʤ 

ʟʘ ʛʫʙʠʪʢʝ ɱʝʜʠʥʩʪʚʝʥʦʛ ʩʘʥʘʮʠʦʥʦʛ ʬʦʥʜʘ (ʯʣʘʥ 67), ʰʪʦ ʟʥʘʯʠ ʜʘ 

ʥʝʤʘ ˁʝʛʦʚʝ ʩʘʥʘʮʠʿʝ ʠʟ ʿʘʚʥʠʭ ʠʟʚʦʨʘ. ʊʠʤʝ ʩʝ ʜʝʬʠʥʠʪʠʚʥʦ 

ʧʨʝʢʠʜʘ ʚʝʟʘ ʙʫ˅ʝʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ. 

ɱʝʜʠʥʩʪʚʝʥʠ ʩʘʥʘʮʠʦʥʠ ʬʦʥʜ ʧʨʠʢʫʧˀʘ ʩʨʝʜʩʪʚʘ ʠʟ ʜʦʧʨʠʥʦʩʘ Ăʩʚʠʭ ʙʘʥʘʢʘ 

ʢʦʿʝ ʠʤʘʿʫ ʦʚʣʘʰ˂ʝˁʝ ʟʘ ʨʘʜ ʫ ʩʚʠʤ ʜʨʞʘʚʘʤʘ ʫʯʝʩʥʠʮʘʤʘñ, ʫ ʠʟʥʦʩʫ ʦʜ 1% 

ʜʝʧʦʟʠʪʘ ʧʦʢʨʠʚʝʥʠʭ ʦʩʠʛʫʨʘˁʝʤ ʜʝʧʦʟʠʪʘ. ʋʧʣʘʪʝ ʩʝ ʦʙʘʚˀʘʿʫ ʫʥʘʧʨʝʜ ʠ 

ʠʟʨʘʯʫʥʘʚʘʿʫ ʩʝ ʧʨʝʤʘ ʫʯʝʰ˂ʫ ʧʘʩʠʚʝ ʙʘʥʢʝ ʫ ʫʢʫʧʥʦʿ ʧʘʩʠʚʠ ʩʚʠʭ ʙʘʥʘʢʘ ʫ ʜʨʞʘʚʠ 

ʫʯʝʩʥʠʮʠ ʩʧʦʨʘʟʫʤʘ, ʘ ʫʢʦʣʠʢʦ ʩʨʝʜʩʪʚʘ ʌʦʥʜʘ ʥʠʩʫ ʜʦʚʦˀʥʘ ʟʘ ˁʝʛʦʚʝ 

ʘʢʪʠʚʥʦʩʪʠ, ʧʨʝʜʚʠʹʝʥʘ ʿʝ ʠ ʤʦʛʫ˂ʥʦʩʪ ʚʘʥʨʝʜʥʦʛ ʜʦʧʨʠʥʦʩʘ (ʯʣʘʥʦʚʠ 69 ï 71). 

ʇʨʦʮʝˁʫʿʝ ʩʝ ʜʘ ˂ʝ ʜʦ 2023. ʛʦʜʠʥʝ ʫʢʫʧʥʝ ʫʧʣʘʪʝ ʫ ʌʦʥʜ ʜʦʩʪʠ˂ʠ ʠʟʥʦʩ ʦʜ 55 

ʤʠʣʠʿʘʨʜʝ ʝʚʨʘ
464
. ʇʦʰʪʦ ʩʝ ʥʘʮʠʦʥʘʣʥʘ ʩʨʝʜʩʪʚʘ ʧʨʝʥʦʩʝ ʧʦ ʜʠʥʘʤʠʮʠ ʫʪʚʨʹʝʥʦʿ 

ʤʝʹʫʜʨʞʘʚʥʠʤ ʫʛʦʚʦʨʦʤ, ʫ ʨʦʢʫ ʦʜ ʦʩʘʤ ʛʦʜʠʥʘ, ʫ ʧʨʝʣʘʟʥʦʤ ʧʝʨʠʦʜʫ ʜʦ ʦʢʦʥʯʘˁʘ 

                                                 
464 Council of the European Union, Council adopts rules setting up single resolution mechanism, Press 

release, Brussels, 14 July 2015. 
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ʪʨʘʥʩʬʝʨʘ, ʧʨʝʥʝʪʘ ʩʨʝʜʩʪʚʘ ˂ʝ ʩʝ ʫ ʌʦʥʜʫ ʚʦʜʠʪʠ ʧʦ ʥʘʮʠʦʥʘʣʥʠʤ ʦʜʝˀʮʠʤʘ ʠ 

ʢʦʨʠʩʪʠʪʠ ʫ ʧʨʦʮʝʩʫ ʩʘʥʘʮʠʿʝ ʥʘ ʫʛʦʚʦʨʦʤ ʦʜʨʝʹʝʥ ʥʘʯʠʥ
465

 . 

.  

3.3.4. ʆʩʠʛʫʨʘˁʝ ʜʝʧʦʟʠʪʘ 

 

 ɹʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ, ʢʘʦ ʜʝʦ ʢʨʝʜʠʪʥʦʛ ʩʠʩʪʝʤʘ, ʟʘʩʥʦʚʘʥ ʿʝ ʥʘ ʧʦʚʝʨʝˁʫ 

ʩʪʘʥʦʚʥʠʰʪʚʘ ʢʦʿʝ, ʢʘʦ ʰʪʦ ʪʦ ʧʦʢʘʟʫʿʝ ʘʥʘʣʠʟʘ ʢʨʝʪʘˁʘ ʬʦʥʜʦʚʘ, ʢʘʦ ʩʫʬʠʮʠʪʥʠ 

ʩʝʢʪʦʨ ʨʘʩʧʦʣʘʞʝ ʚʠʰʢʦʤ ʣʠʢʚʠʜʥʠʭ ʩʨʝʜʩʪʘʚʘ. ʊʘ ʩʨʝʜʩʪʚʘ ʩʝ ʠʣʠ ʜʠʨʝʢʪʥʦ ʫʣʘʞʫ 

ʫ ʨʝʘʣʥʠ ʩʝʢʪʦʨ (ʧʨʝʢʦ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʞʠʰʪʘ ʫ ʫʞʝʤ ʩʤʠʩʣʫ) ʠʣʠ ʧʦʚʝʨʘʚʘʿʫ 

ʙʘʥʢʘʤʘ, ʢʦʿʝ ʨʘʩʧʦʣʘʞʫ ʩʘ ʚʠʰʝ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʨʝʘʣʥʦʤ ʩʝʢʪʦʨʫ ʦʜ ʧʦʿʝʜʠʥʘʮʘ ï 

ʜʝʧʦʥʝʥʘʪʘ ʙʘʥʢʝ ʠ ʟʘʪʦ ʤʦʛʫ  ʝʬʠʢʘʩʥʠʿʝ ʫʩʤʝʨʘʚʘʪʠ ʩʨʝʜʩʪʚʘ, ʦʙʝʟʙʝʹʫʿʫ˂ʠ 

ʩʪʘʥʦʚʥʠʰʪʚʫ ʩʪʘʙʠʣʥʠʿʠ ʧʨʠʭʦʜ ʫ ʦʙʣʠʢʫ ʢʘʤʘʪʘ. ʇʦʚʝʨʝˁʝ ʦʙʘʚʝʟʫʿʝ ʙʘʥʢʝ ʥʘ 

ʧʦʩʣʦʚʘˁʝ ʢʦʿʝ ʥʝ ʫʢˀʫʯʫʿʝ ʧʨʝʢʦʤʝʨʥʦ ʧʨʝʫʟʠʤʘˁʝ ʨʠʟʠʢʘ, ʘ ʨʝʛʫʣʘʪʦʨʥʝ 

ʠʥʩʪʠʪʫʮʠʿʝ ʥʘ ʢʦʥʪʨʦʣʫ ʧʦʩʣʦʚʘˁʘ ʙʘʥʘʢʘ, ʢʘʢʦ ˁʠʭʦʚʝ ʪʝʰʢʦ˂ʝ ʥʝ ʙʠ ʠʤʘʣʝ ʟʘ 

ʧʦʩʣʝʜʠʮʫ ʛʫʙʠʪʘʢ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʘʨʩʢʠ ʩʠʩʪʝʤ ʠ ʢʨʝʜʠʪʥʠ ʩʠʩʪʝʤ ʫʦʧʰʪʝ. 

ʋʢʦʣʠʢʦ ʟʙʦʛ ʢʫʤʫʣʠʩʘˁʘ ʨʠʟʠʯʥʠʭ ʧʣʘʩʤʘʥʘ ʠʣʠ ʜʨʫʛʠʭ ʦʢʦʣʥʦʩʪʠ ʧʦʩʣʦʚʘˁʘ 

ʜʦʹʝ ʜʦ ʥʝʣʠʢʚʠʜʥʦʩʪʠ ʠʣʠ ʥʝʩʦʣʚʝʥʪʥʦʩʪʠ ʙʘʥʢʝ, ʘʢʪʠʚʠʨʘ ʩʝ ʩʪʨʘʭ ʜʝʧʦʥʝʥʘʪʘ ʦʜ 

ʛʫʙʠʪʢʘ ʜʝʧʦʟʠʪʘ ʫ ʙʘʥʢʘʤʘ ʠ ʦʥʠ ʧʦʚʣʘʯʝ ʜʝʧʦʟʠʪʝ. ʊʦ ʤʦʞʝ ʠʤʘʪʠ ʟʘ ʧʦʩʣʝʜʠʮʫ 

ʪʟʚ. Ăʿʫʨʠʰ ʥʘ ʜʝʧʦʟʠʪʝñ: ʧʩʠʭʦʣʦʛʠʿʘ ʥʝʧʦʚʝʨʝˁʘ ʰʠʨʠ ʩʝ ʥʘ ʮʝʦ ʙʘʥʢʘʨʩʢʠ ʩʝʢʪʦʨ 

ʠ ʧʦʚʣʘʯʝ ʩʝ ʠ ʜʝʧʦʟʠʪʠ ʫ ʙʘʥʘʢʘʤʘ ʢʦʿʝ ʩʫ ʣʠʢʚʠʜʥʝ ʠ ʩʦʣʚʝʥʪʥʝ, a ʙʘʥʢʘʨʩʢʠ 

ʩʝʢʪʦʨ ʢʘʦ ʮʝʣʠʥʘ ʜʦʣʘʟʠ ʫ ʢʨʠʟʫ ʣʠʢʚʠʜʥʦʩʪʠ. 

 ɼʘ ʙʠ ʩʝ ʠʟʙʝʛʣʦ ʘʢʪʠʚʠʨʘˁʝ ʢʨʠʟʝ ʣʠʢʚʠʜʥʦʩʪʠ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʠ 

ʧʦʪʨʝʙʘ ʠʥʪʝʨʚʝʥʮʠʿʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠʣʠ ʜʨʞʘʚʥʠʭ ʨʝʛʫʣʘʪʦʨʥʠʭ ʦʨʛʘʥʘ 

(ʩʘʥʘʮʠʿʘ ʙʘʥʘʢʘ), ʦʜʥʦʩʥʦ ʩʪʝʯʘʿ ʠ ʣʠʢʚʠʜʘʮʠʿʘ ʙʘʥʘʢʘ, ʢʦʿʠ ʙʠ ʟʥʘʯʠʣʠ ʛʫʙʠʪʘʢ 

ʜʝʧʦʟʠʪʘ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʜʝʧʦʥʝʥʪʠ ʩʫ ʟʘʰʪʠ˂ʝʥʠ ʤʝʭʘʥʠʟʤʦʤ ʦʩʠʛʫʨʘˁʘ 

(ʛʘʨʘʥʪʦʚʘˁʘ, ʟʘʰʪʠʪʝ) ʜʝʧʦʟʠʪʘ. 

 ʆʩʠʛʫʨʘˁʝ ʜʝʧʦʟʠʪʘ ʟʥʘʯʠ ʜʘ ʜʨʞʘʚʘ (ʠʣʠ ʤʝʭʘʥʠʟʤʠ ʫʟʘʿʘʤʥʦʛ ʦʩʠʛʫʨʘˁʘ 

ʙʘʥʘʢʘ) ʜʝʧʦʥʝʥʪʫ ʛʘʨʘʥʪʫʿʝ ʧʦʚʨʘ˂ʘʿ ʜʝʧʦʟʠʪʘ ʫ ʮʝʣʠʥʠ ʠʣʠ ʜʦ ʦʜʨʝʹʝʥʦʛ ʠʟʥʦʩʘ ʫ 

ʩʣʫʯʘʿʫ ʜʘ ʜʝʧʦʟʠʪʠ ʧʦʩʪʘʥʫ ʥʝʜʦʩʪʫʧʥʠ ʟʙʦʛ ʣʠʢʚʠʜʘʮʠʿʝ ʠʣʠ ʩʪʝʯʘʿʘ ʙʘʥʘʢʘ.  

                                                 
465  Council of the European Union, Agreement on the transfer and mutualisation of contributions to the 

Single Resolution fund, Brussels, EF 121 ECOFIN 342, 8457/14, 14 May 2014, ʯʣʘʥʦʚʠ 4 ï 7. 
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ʆʩʠʛʫʨʘˁʝ ʜʝʧʦʟʠʪʘ ʠʤʘ ʚʠʰʝ ʬʫʥʢʮʠʿʘ: 

- ʆʙʝʟʙʝʹʫʿʝ ʟʘʰʪʠʪʫ ʩʠʪʥʠʤ ʰʪʝʜʠʰʘʤʘ ʢʦʿʠ, ʟʙʦʛ ʦʛʨʘʥʠʯʝʥʦʩʪʠ 

ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ  ʢʦʿʠʤʘ ʨʘʩʧʦʣʘʞʫ, ʦʜʥʦʩʥʦ 

ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʘʤʠ ʚʨʰʝ ʘʥʘʣʠʟʫ ʨʠʟʠʢʘ ʫʣʘʛʘˁʘ, ʥʝ ʤʦʛʫ 

ʘʜʝʢʚʘʪʥʦ ʦʮʝʥʠʪʠ ʨʠʟʠʯʥʠ ʧʨʦʬʠʣ ʙʘʥʢʝ ʫ ʢʦʿʫ ʫʣʘʞʫ ʩʨʝʜʩʪʚʘ, 

- ʩʧʨʝʯʘʚʘ ʢʨʠʟʫ ʧʦʚʝʨʝˁʘ ʫ ʙʘʥʢʝ ʠ ʘʢʪʠʚʠʨʘˁʝ Ăʿʫʨʠʰʘ ʥʘ 

ʜʝʧʦʟʠʪʝñ, ʦʜʥʦʩʥʦ ʥʝʣʠʢʚʠʜʥʦʩʪ ʙʘʥʢʘʨʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʮʝʣʠʥʠ, 

- ʩʧʨʝʯʘʚʘ ʥʝʣʦʿʘʣʥʫ ʢʦʥʢʫʨʝʥʮʠʿʫ ʙʘʥʘʢʘ ʥʘ ʪʨʞʠʰʪʫ ʫ 

ʧʨʠʢʫʧˀʘˁʫ ʜʝʧʦʟʠʪʘ  ʧʫʪʝʤ ʦʙʝ˂ʘʚʘˁʘ ʧʦʚʦˀʥʠʿʠʭ ʫʩʣʦʚʘ 

ʧʨʠʢʫʧˀʘˁʘ ʜʝʧʦʟʠʪʘ, ʰʪʦ ʠʤʘ ʟʘ ʧʦʩʣʝʜʠʮʫ ʨʠʟʠʯʥʠʿʝ ʧʣʘʩʤʘʥʝ 

ʙʘʥʘʢʘ, 

- ʩʧʨʝʯʘʚʘ ʤʦʨʘʣʥʠ ʭʘʟʘʨʜ ʫ ʙʘʥʢʘʤʘ ʢʦʿʝ, ʙʫʜʫ˂ʠ ʜʘ ʠʤʘʿʫ ʦʩʠʛʫʨʘʥʝ 

ʜʝʧʦʟʠʪʝ, ʧʨʝʜʫʟʠʤʘʿʫ ʨʠʟʠʯʥʝ ʦʧʝʨʘʮʠʿʝ ʥʘ ʪʨʞʠʰʪʫ, 

- ʦʥʝʤʦʛʫ˂ʘʚʘ ʩʝˀʝˁʝ ʜʝʧʦʟʠʪʘ ʫ ʜʨʫʛʝ ʙʘʥʢʘʨʩʢʝ ʩʠʩʪʝʤʝ, ʢʦʿʠ 

ʠʤʘʿʫ (ʚʠʰʠ) ʩʪʝʧʝʥ ʟʘʰʪʠʪʝ ʜʝʧʦʟʠʪʘ.  

ʋ ʮʠˀʫ ʠʟʙʝʛʘʚʘˁʘ ʨʘʟʣʠʢʘ ʫ ʩʠʩʪʝʤʠʤʘ ʦʩʠʛʫʨʘˁʘ ʜʝʧʦʟʠʪʘ ʫ ɽʚʨʦʧʩʢʦʿ 

ʫʥʠʿʠ, ʢʦʿʝ ʩʫ ʜʦʚʦʜʠʣʝ ʜʦ ʩʝˀʝˁʘ ʜʝʧʦʟʠʪʘ ʠ ʬʨʘʛʤʝʥʪʘʮʠʿʝ ʫʥʫʪʨʘʰˁʝʛ ʪʨʞʠʰʪʘ, 

ʫʩʚʦʿʝʥʘ ʿʝ 1994. ʛʦʜʠʥʝ ɼʠʨʝʢʪʠʚʘ ʦ ʰʝʤʘʤʘ ʟʘʰʪʠʪʝ ʜʝʧʦʟʠʪʘ (ɼʠʨʝʢʪʠʚʘ 

94/19/ɽʎ)
466
, ʢʦʿʦʤ ʿʝ ʫʚʝʜʝʥ ʧʨʠʥʮʠʧ ʤʠʥʠʤʘʣʥʝ ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʦʩʠʛʫʨʘˁʘ 

ʜʝʧʦʟʠʪʘ ʠ ʧʨʦʧʠʩʘʥʘ ʜʦˁʘ ʛʨʘʥʠʮʘ ʦʩʠʛʫʨʘʥʠʭ ʜʝʧʦʟʠʪʘ ʫ ʩʚʠʤ ʜʨʞʘʚʘʤʘ 

ʯʣʘʥʠʮʘʤʘ. ɼʦ ʠʟʙʠʿʘˁʘ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʫ ʩʚʠʤ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ ʦʚʘ ʛʨʘʥʠʮʘ ʠʟʥʦʩʠʣʘ ʿʝ 20.000 ʝʚʨʘ ʧʦ ʜʝʧʦʥʝʥʪʫ ʠ ʧʦ ʙʘʥʮʠ, ʟʘ ʦʢʦ 450 

ʤʠʣʠʦʥʘ ʜʝʧʦʥʝʥʘʪʘ
467
. ʌʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʧʦʢʘʟʘʣʘ ʿʝ ʥʝʜʦʚʦˀʥʦʩʪ ʤʠʥʠʤʘʣʥʝ 

ʭʘʨʤʦʥʠʟʘʮʠʿʝ: Ăɼʦʛʘʹʘʿʠ ʠʟ 2007. ʠ 2008. ʛʦʜʠʥʝ ʧʦʢʘʟʘʣʠ ʩʫ ʜʘ ʧʦʩʪʦʿʝ˂ʠ, 

ʬʨʘʛʤʝʥʪʠʩʘʥʠ ʩʠʩʪʝʤ ʰʝʤʘ ʟʘʰʪʠʪʝ ʜʝʧʦʟʠʪʘ ʥʠʿʝ  ʠʩʧʫʥʠʦ ʮʠˀʝʚʝ ʢʦʿʠ ʩʫ 

                                                 
466  Directive 94/19/EC of the European Parliament and of the Council of 30 May, 1994 on deposit-

guaranteeschemes. Official Journal of the European Communities 31 May, 1994, L135/5. 
467  European Commission, Report from the Commission to the European Parliament and to the Council, 

Review of Directive 94/19/EC on Deposit Guarantee Schemes, COM(2010)369 final, Brussels, 12. 7. 2010, 

ʩʪʨ. 4. 




