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credit, etc. which will bring the practice of n&umanagement in Ukraine to EU norms and intemettienvironmental
requirements organizations. The article revealgtioblems of application of separate forms of «grekcal finance
and ways to overcome them with consideration tipee&nce of the leading countries of the world.
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Formation and Development of the European Union Moatary
and Financial Mechanism of Anti-Crisis Regulation

The nature, functions and structure of the monedaug financial mechanism of anti-crisis regulatiorthe EU
are explored. In particular, the role of the Euap&ystem of Central Banks and the European Coromigs this
mechanism is analyzed. The formation of a bankinigruin the EU and its components are also constjewith
special attention being paid to the European Stalibn Mechanism. The conditions, stages and apreseces of
cooperation between the European Stabilization Meisim and Greece are analyzed. The Internationalekdoy
Fund’s assessment of the austerity measures afpfi¢de European Stabilization Mechanism for Gresog other
countries is presented.
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Formulation of Scientific Problem and its Significance. The Europeatunion (EU) has become the
most integrated regional association in the wakldthe same time, with such a high level of inteigra, the
mechanisms of transnational regulation of monetalations, as it was revealed by the global finalnend
economic crisis, considerably fall behind and aveable to prevent and promptly react on crisesbéll
financial and economic crisis has revealed a diganit number of imperfections both in the worldaficial
system and European one, especially exposing thenab of effective institutions aimed at regulating
monetary and financial interactions in the integdaEuropean economy. A necessity emerged to releons
previous principles of financial and banking disicip and to create some instruments of anti-crisis
regulation aimed at overcoming the crises consempgeand preventing them in the future.

Analysis of this Problem ResearchThe nature of anti-crisis regulation is comprehexig studied in
works of Ukrainian and foreign experts, including 2 Bobyleva, E. M. Korotkov, V. O. Vasylenko,
O. A. Melnychenko, P. Vallenstine etc. Historicalbysis of prerequisites for formation of financaaiti-
crisis mechanism in the EU were studied by A. Avglas and W. Arner. However, despite a thoroughystud
of some aspects of this problem, the financial emmhetary anti-crisis regulation has not been studie
systematically, as an integrated mechanism and rdine esystem. At present, in terms of stagnating
economic growth and new crises emerging in the ingnkystem of the European Union, the issue of the
effectiveness of the European institutions andsiecimaking in the sphere of financial and moneganty-
crisis regulation requires an in-depth study.

The Purpose of the Article is to analyze the thiémakand practical aspects of the EU monetary and
financial mechanism of anti-crisis regulation eBg&hiing. Based on this goal, the following aims &er
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chosen: to reveal the nature, functions, strucamé prerequisites for building the EU monetary and
financial mechanism of anti-crisis regulation; gmal the effects of this mechanism’s implementaiiothe
national economies; outline the prospects for aeebtbpment of the EU monetary and financial mearani
of anti-crisis regulation.

The Main Material and Justification of the Study. There is still no certainty in defining the natafe
the European financial crisis: if it has been afficial crisis, a banking crisis, a sovereign deists; a crisis
of trade imbalances or a mortgage crisis. Morecsesm, we consider the European crisis an extengitreo
global financial crisis or as an entirely differgritenomenon? The most reasonable answer wouldabé th
was produced by a combination of factors: the fimelrmeltdown of 2007, the weaknesses of the bankin
system, governments’ budgetary politics, but almoeven foremost, the institutional weakness of the
Economic and Monetary Union (EMU). That is why 8 had to implement a set of reforms and create
new institutions to cope with such a complicateido$éssues.

The concept of the monetary and financial mechamisthe crisis management within an integration
association is closely linked with the concepttates anti-crisis regulation, since the monetary famahcial
system of the integration association involves dhganic interaction of both supranational bodied an
national institutions.

So at first we will have to consider how the coricep anti-crisis regulation and management is
explained by domestic and foreign scholars. Russtgrarcher A. Z. Bobyleva points out that a specia
direction of crisis management has been formetdémational management science and practice. Hoyweve
an unambiguous thought on the definition of itsteahhas not yet evolved. Some experts understandi
narrow sense, as a management technique usedsempog minimize damages from crises, includinghia
economy at both macro and micro levels. Other aathy managing the crisis understand not only the
mitigation of the effects of the crisis, but aldw tuse of its stimulating function, consideringag the
dialectical unity of the boundary and the growthttef economy. A rather common point of view is that
anti-crisis management focuses on the possibifity reecessity of preventive measures to preventribis,
as well as measures to restore economic systems$0].

According to another Russian researcher, E. Kokgtkoisis management is a management which
comprises predicting the danger of a crisis, aryaigaof its symptoms, measures to reduce the ivegat
effects of the crisis and using its factors fottier development [2, p. 128]. A similar statemangiven by
a Ukrainian professor V. O. Vasilenko, «crisis ngamaent is management, which provides for the danger
of a crisis, an analysis of its symptoms, meastogagsduce the negative effects of the crisis aredafsts
factors for positive development» [3, c. 23].

Ukrainian researcher O. A. Melnychenko, having yaed a number of sources, gives the following
essential characteristics of anti-crisis managem#rg process; development and implementation of
measures; rationality; innovation; operational, mirgg, strategic and tactical management mechanisms;
anticipating and preventing the crisis; detectiond a@iagnosis of threats and analysis of their spmt
reducing the negative effects of the crisis; préwgnbankruptcy; stabilization; restoration of sahey and
sufficient level of financial stability; withdraw&lom the crisis; stimulation of further developrhéh p. 2].

At the same time, it should be emphasized thattmeept of the anti-crisis regulation mechanism in
the modern domestic and foreign literature hasbeen formed yet, and, accordingly, its essencegtsire
and functions have not been studied. Consequeaking into account the above-mentioned interpitat
of anti-crisis regulation, we will try to formulathe notion of the monetary and financial mechanigm
anti-crisis regulation. In our opinion, the mongtand financial mechanism of anti-crisis regulatisran
integral system of principles, forms, methods andtruments for regulating monetary and financial
relations, aimed at anticipating and preventingas;j identifying and analyzing their threats andpms,
as well as reducing negative consequences andlatingifurther economic development.

Considering the structure of the monetary and firdrmechanism of EU anti-crisis regulation, it is
worth remembering that today there is no singleramgtional body that regulates and coordinates each
instrument of this mechanism. This is due to thisterce of many bodies involved in various partshef
monetary, financial and banking systems. At theeséime, each institute in its activity provides teer
tasks and tools for regulating the sphere of itemetence in case of crisis emergence. For exarimpthe
European System of Central Banks (ESCB) or Euresyghere is a balance between decentralized and
centralized institutions. The European Central B@RB) manages the ESCB, the central bank systeen (t
ECB and the national central banks (NCBs)). In ®yistem, the ECB and the NCB have their share of
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responsibility in accordance with the Treaty ondpgran Union and ESCB Protods]. The main objective
of the Eurosystem is to maintain price stabilitg, ito safeguard the value of the euro. The Eutesyss
responsible for defining and implementing monegaijcy; conducting foreign exchange operationsdimg and
managing the euro area’s foreign currency resgoves)oting the smooth operation of payment systems.

The European Central Bank is responsible for thelgmtial supervision of credit institutions located
the euro area and participating non-euro area Mer8kbses, within the Single Supervisory Mechanism,
which also comprises the national competent autbsrilt thereby contributes to the safety and doess
of the banking system and the stability of theffitial system within the EU and each participatingniber
State. There is a separation between ECB’s monptdigy and supervisory tasks. The ECB also caoigs
specific tasks in the areas of banking supervidianknotes, statistics, macroprudential policy tamahcial
stability as well as international and Europeanpeoation.

Along with the ECB and the Eurosystem, the Eurog@ammission also participates in the functioning
of the monetary and financial mechanism of ansisrregulation. As one of the priorities, it definthe
deepening and fairness of the economic and moneataon. In response to the recent financial crigis,
European Commission pursued a number of initiativesreate a safer financial sector for the single
market. These initiatives form a single rulebookdt financial actors in the 28 EU countries. Theglude
stronger prudential requirements for banks; impdopeotection for depositors, and rules for managing
failing banks.

As the financial crisis evolved into the euro adebt crisis it became clear that deeper integration
the banking system was needed for the euro are@rees) which are particularly interdependent. Tikat
why, on the basis of the European Commission ropdorathe creation of the banking union, the EU
institutions agreed to establish a single superyisoechanism (SSM) and a single resolution mechanis
(SRM) for banks. The banking union applies to coastin the euro area but non-euro area countaes c
also join. As a further step to a fully-fledged kg union the Commission put forward a proposal fo
a European deposit insurance scheme (EDIS) in Nbger2015. This would provide stronger and more
uniform insurance cover for all retail depositorghe banking union [6].

The single supervisory mechanism (SSM) is the fiiar of the banking union. Under the SSM, the
European Central Bank (ECB) is the central pruaéstipervisor of financial institutions in the ewacea
and in non-euro EU countries that choose to jon3%M. The ECB directly supervises the largest ®ank
while the national supervisors continue to monitbe remaining banks. The ECB and the national
supervisors work closely together to check thatkbactomply with the EU banking rules and to tackle
problems early on [7].

The single resolution mechanism (SRM) applies ttkbaovered by the single supervisory mechanism
and is the second pillar of the banking union. Ibank fails despite stronger supervision, the SRM
allows bank resolution to be managed effectivetpugh a single resolution board and a single réisolu
fund that is financed by the banking sector. Theppse of the SRM is to ensure an orderly resolutibn
failing banks with minimal costs for taxpayers d@adhe real economy. The SRM regulation establishes
framework for the resolution of banks in EU cougdrparticipating in the banking union [7].

In November 2015 the Commission proposed to sed Epropean deposit insurance scheme (EDIS)
for bank deposits in the euro area. EDIS is thedtpillar of the banking union. This proposal wa®pted
as a part of a broader package of measures to m¢lepeeconomic and monetary union, and complete the
banking union. The EDIS proposal builds on the aystof national deposit guarantee schemes
(DGS) regulated by Directive 2014/49/EU. This systdready ensures that all deposits up to €100a0660
protected through national DGS all over the EU. &EBRould provide a stronger and more uniform degree
of insurance cover in the euro area. It would appldeposits below € 100 000 of all banks in thekbay
union. When one of these banks is placed into wesmly or in resolution and it is necessary to pal o
deposits or to finance their transfer to anothekbthe national DGS and EDIS will intervene. Tlbeme
will develop in different stages and the contribng of EDIS will progressively increase over tiri¢ the
final stage of the EDIS set up, the protectionaildeposits will be fully financed by EDIS, supieorby a
close cooperation with national DGS [8].

The first two pillars of the banking union — the b&nd the SRM — are now in place and fully
operational. However, a common system for depasiteption has not yet been established and further
measures are needed to tackle the remaining riskseobanking sector. In October 2017 the European
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Commission published a communication urging theopean Parliament and the Council to progress
quickly in the adoption of these measures and toptete all parts of the banking union’s architeeti].

Other instruments of the monetary and financial metm of anti-crisis regulation, which relate
directly to the countries experiencing difficultibecause of the debt crisis, include the EuropeahilBy
Mechanism (ESM), financial support programs from three lenders (the EU, the International Monetary
Fund (IMF), the European Central Bank (ECB), thecBtMarket Program and the ECB’s Bond Purchase
Program, Banking Supervision Program, etc.

The European Stabilization Mechanism (ESM), whi@swet up in 2010, is a fund whose activities are
aimed at achieving financial stability within thelgzone. It started operating in autumn 2012 apthoed
2 temporary structural funds that were called upwrit: the European Financial Stabilization Meclsami
and the European Financial Stability Facility.

The mission of the ESM is to provide financial atsice to countries in the euro area that expearienc
or are threatened with serious financial problefigs assistance is provided only when it is neagska
ensure the financial stability of the entire Eunoe@nd the members of the ESM.

To ensure the fulfillment of its mission, the ES#lieés on several instruments. The ESM can provide a
loan within a macroeconomic adjustment programhsigthe one already used by Cyprus, and is clyrent
being implemented in Greece. Ireland, Greece amtuda used similar programs provided by the EFSF.
The only other tool used by the ESM loan for bardeapitalization, which was provided for Spain. The
other tools have not yet used by the ESM includmany market purchases, secondary market purchases,
precautionary credit line, and direct recapital@abf institutions [9].

The ESM fund is formed through the issuance ofrfonal instruments and debt securities for up to 30
years. The maximum amount of credit that can beigea to a Member State is 500 billion euros. Tuvedf
has a total capital of 700 billion euros, of wh&hbillion is invested by member countries.

The structure of the countries participation in EfeéM is given in table 1. Each member of the ESM
contributes to the ESM share capital based ondhperctive share of each country in the total pajpuma
and gross domestic product of the EU.

Table 1
Shares and Capital Per ESM Member*

ESM Member ESM Key (%) Number of Shares Subsc(r|€bggo()3ap|tal Pald(%no(égga ital
Austria 2.7644 194,838 19,483,800 2,226,720
Belgium 3.4534 243,397 24,339,700 2,781,680
Cyprus 0.1949 13,734 1,373,400 156,960
Estonia 0.1847 13,020 1,302,000 148,800
Finland 1.7852 125,818 12,581,800 1,437,920
France 20.2471 1,427,013 142,701,300 16,308,720
Germany 26.9616 1,900,248 190,024,800 21,717,120
Greece 2.7975 197,169 19,716,900 2,253,360
Ireland 1.5814 111,454 11,145,400 1,273,760
Italy 17.7917 1,253,959 125,395,900 14,330,960
Latvia 0.2746 19,353 1,935,300 176,960
Lithuania 0.4063 28,634 2,863,400 196,320
Luxemburg 0.2487 17,528 1,752,800 200,320
Malta 0.0726 5,117 511,700 58,480
Netherlands 5.6781 400,190 40,019,000 4,573,600
Portugal 2.4921 175,644 17,564,400 2,007,360
Slovakia 0.8184 57,680 5,768,000 659,200
Slovenia 0.4247 29,932 2,993,200 342,080
Spain 11.8227 833,259 83,325,900 9,522,960

*Source: [10].

Greece has been the country which has receiveldrttest loans from EFSF and ESM, and by far the
largest the world has ever seen, so its exampleorth considering. The cause of Greek crisis i$ iisa
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economy had always been relatively closed, andalbed by vested interests. When the country joitred
euro in 2001, it was suddenly able to borrow moaew far lower rate than previously. As a resuig t
government boosted spending. At the same timéaxteadministration was poor, and soon the publiat de
soared quickly, the economy contracted and unemmpoy rose. By the start of 2010, investors woud n
longer lend money to Greece. Private investorsdicbelieve that they would get their money badkehs
had to ask for help. It was an unprecedented eVéet EU had not foreseen a possible default ofra aea
member. There were no European institutions to @éhl such a crisis. Markets were speculating that
euro area could break up.

To help Greece finance itself, euro area countdaas Greece € 52,9 billion on a bilateral basise Th
IMF also provided money. In 2012, this turned oot to be enough. By then, the EFSF had been
established. It provided the bulk of a second @ogne, in which a total of € 141,8 billion was disad,
again with a contribution from the IMF. Banks arttiey investors contributed by writing down parttio¢
value of their debt holdings, in the so-called BrévSector Involvement (PSI) programme.

In 2014, the effects started to show. The Greekaty returned to growth, and unemployment began
to drop. Athens was even able to raise money irketsragain. In January of the following year, apsna
election brought a new government to power. Thernefprogramme was suspended and Greece fell back
into recession.

The new government could not come to terms witlditmes about the reforms the previous government
had promised. The assistance programme was extéwgedin the first half of 2015 but finally expidn
June 2015. The country ran out of money and midebtl payments to the IMF. In order to stop a bamk r
it had to limit the amount of cash people couldetakit of their bank accounts. The Athens stock axgh
was closed. A new third programme was only agreedt the last minute in August 2015, after twoHart
months of negotiations. Athens entered a new ESdgramme of up to €86 billion (table 2). It was the
third programme for the country. The decision spdrkerce public debate across Europe. In partviais
due to the acrimonious negotiations preceding gugsebn.

Table 2
ESM Disbursements to Greece*
Date Amount Type _ Cumulative
of Disbursed of Maturity Amount
Disbursement Disbursement Disbursed
20/08/2015 € 13 billion [ Cash Amortisation from 2034 to 2057 € 13 billion
24/11/2015 € 2 billion Cash Amortisation from 2034 to 2057 € 15 billion
01/12/2015 € 2,7 billion | Cashless Amortisation from 2055 to 2059 for €3.2 € 17,7 billion
billion of €5.4 billion disbursed for bank
recapitalisationl;
08/12/2015 | € 2.7 billion | Cashless For remaining €2.2 billion, interim € 20.4 billion
maturity: 27/02/2018 2
23/12/2015 € 1 billion Cash Amortisation from 2034 to 2057 € 21,4 billion
21/06/2016 € 7,5 billion | Cash Amortisation from 2034 to 2058 € 28,9 billion
26/10/2016 € 2,8 billion [ Cash Amortisation from 2034 to 2058 € 31,7 billion
10/07/2017 € 7,7 billion | Cash Amortisation from 2034 to 2059 € 39,4 billion
30/10/2017 € 0,8 hillion | Cash Amortisation from 2034 to 2059 € 40,2 billion

*Source: [11].
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The vast and deeply rooted problems in Greece tieaprograms have lasted much longer than those
of other crisis-hit countries. The loans, at veww linterest rates with long maturities, are givi@geece
fiscal breathing space to bring its public finan@éesorder. And because of the ESM’'s cash-for-reform
approach, according to ESM, Greece is making ingpregprogress in modernising its economy.

Greece has received two thirds of the total fundbutsed by the ESM and the EFSF. The money is
lent under strict conditions. Athens must implemeiost of tough reform measures. It must fix @aking
system, ensure sound public finances, and liberatarkets. Creditors are closely monitoring progjiies
achieving these measures. They only disburse maohen Greece takes the steps it has promised [11].

The official position of ESM and other financiaktitutions has been highly positive about the recen
Greece’s progress towards modernizing its econdmaged, Greece has managed to significantly retsice
macroeconomic and fiscal imbalances. An unprecedefigcal adjustment has resulted in a declinéhef t
general government deficit by over 16 percentagatpmf GDP, to a surplus of 0,7 % in 2016 from a
deficit of 15,6 % in 2009 [12]. Greece is also nmakits economy more efficient thanks to improved
business regulations. This can be seen in Greeapid progress in the World Bank’s Doing Business
ranking: to 61st position in 2017 from 109th in 2Q13].

However, the austerity measures proposed to Gresgtesome other Eurozone countries by ESM have
been under debate by many scholars and economistdwide. A study by the International Monetary
Fund economists, in fact, makes a conclusion thsteaity policies (fiscal consolidation) do morarahan
good. Episodes of fiscal consolidation have bedovied, on average, by drops rather than by expassi
in output. On average, a consolidation of 1 peroér@DP increases the long-term unemployment rate b
0.6 percentage point and raises by 1.5 perceninAfitte years the Gini measure of income inequdlit].

Therefore, it is uncertain if the aforementionedgoess of Greek economy will continue in the long-
term. This uncertainty brings to debates the dffeness of the measures implemented by the asiscri
regulation mechanism in EU and the necessity ttsfaam it according to the challenges of curreagsant
situation in the Eurozone.

Conclusions and Recommendations for Further Reseanc Thus, in the wake of the world financial
and economic crisis the EU managed to build a gtnmechanism of anti-crisis regulation with new
institutions and tools, ESM being at the hearttoftihas proven successful in a number of casaseher
some of the policies suggested by this institutimmdebatable in their ability to bring long-termwth. We
believe that continued study of the EU monetary éindncial anti-crisis mechanism is perspective,
especially concerning the prospects of its devetagmand enhancing its effectiveness.
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Anapiii Cumyk, Onbra Terepyk. @opMyBaHHsI Ta PO3BUTOK BAJIOTHO-(DiIHAHCOBOr0 MeXaHi3My aHTHKPU30BOTO
peryaoBannsi B €Bponeiicbkomy Coro3i. Y craTTi JOCHIIKEHO BalIOTHO-(IHAHCOBUH MEXaHI3M aHTHKPH30BOTI'O
perymoBanHs €Bponeiicekoro Coro3y. O0’€KT, 10 BHBYAETHCS, € aKTyaJlbHUM y CydacHiil €KOHOMIYHIH Hayli,
ockinbku €Bponeiicekuii Coro3 yce e NpoAoBXY€ A0JIATH HACIIIKN CBITOBOT €KOHOMIYHOT KPH3H, a TAKOX OOProBHX
KpH3 OKpPEMHX KpaiH-y4acHHUIIb.

VY cydacHi BITYM3HsAHIA 1 3apyOiKHIA Haymi Aoci He c)OPMYIbOBAHO IIUIICHOTO IOHATTS TMPO MeEXaHi3M
AHTHKPU30BOTO PETYIIOBaHHA. MU MPONOHYEMO BI3HAYATH BATIOTHO-(DiHAHCOBHI MEXaHI3M aHTHKPHU30BOTO PETYIFOBAHHS SIK
HITICHY CHCTEMY MPUHITUITB, GOPM, METOIIB i iIHCTPYMEHTIB PETyTIOBaHHS BAIOTHO-(DIHAHCOBUX BiJHOCHH, HAIIIJIEHY
Ha Tiepe0adeHHs Ta 3armo0iranHs Kpu3aM, BUSBICHHS i aHali3 iX 3arpo3 i CHMIITOMIB, a TAKOX 3HMKEHHS HETaTUBHUX
HACIIIJIKIB 1 CTUMYJIFOBaHHS [OJJAJIBIIIOTO PO3BUTKY CKOHOMIKH.

Jocunimkeno npupoay, GyHKLUIT Ta CTPYKTYPY BaIIOTHO-(D)iHAHCOBOTO MEXaHi3MY aHTHKPHU30BOT'O PETYIIOBAHHS B
€C. 3okpeMa, IpOaHAI30BaHO POJb TAaKWX IHCTUTYTIB, SIK €Bporeiicbka CHCTEMa IIEHTpAIbHUX OaHKIB Ta €BporielchKka
komicisi. Takoxx posrnsiHyTo (hopMyBaHHS OaHKIBChbKOTO coto3y €C i HOro ckiaJHUKH, OCOOJIMBY yBary HpHIiICHO
€BporelickkoMy crabiizariiiHoMy MexaHizmy. [IpoaHami3oBaHO YMOBH, €Taly W HACHIIKK CITIBPOOITHUIITBA €BPOIEHCHKOTO
crabimizamiitHoro Mexanizmy Tta ['pemii. [IpeacraBineHo omiHKy Mi>KHApOAHUM BATIOTHAM (HOHIOM 3aXOiB KOPCTKOL
€KOHOMI1, IIT0 3aCTOCOBYIOThCS €BPONEHCHKAM CTabITi3alifHIM MeXaHi3MOM o 1o ['perii i iHmmx KpaiH.

KarouoBi ciioBa: MikHApOIHI BaATFOTHO-(DiHAHCOBI BiZIHOCHHH, CBITOBA (HiHAHCOBO-CKOHOMIYHA KpH3a, €BPONEHCHKII
Coro3, €Bp030Ha, aHTUKPU30BE PETYIIOBAHHS.

Amnppeii Conyk, Ousibra Terepyk @opMHpoBaHHe W pasBHTHE BATIOTHO-(HHAHCOBOIO MEXaHM3MA AHTUKPH3HCHOIO
peryaupoBanusi EBpomneiickoro Coro3a. B crartbe mccienyercst BaoTHO-(pHHAHCOBBIH MEXaHU3M aHTHKPH3HCHOTO
perympoanusi EBporneiickoro Coro3a. VccnenoBaHHBI OOBEKT SIBISETCS aKTyalIbHBIM B COBPEMEHHOW SKOHOMHYECKOW
Hayke, mockonbKy EBpomneiickuii Coro3 Bce-ele nIpoJoinKaeT IPeoa0IIeBaTh MOCIEACTBHS MUPOBOTO SKOHOMUYECKOTO
KPH3HCa, a TAK)KE JOJTOBBIX KPU3UCOB OTICIBHBIX CTPAaH-yYaCTHHII.

B coBpeMeHHOI OTe4eCTBEHHOH M 3apyO0eXHOH HayKe J0 CHX MOp He cHOPMYITMPOBAHO IEIOCTHOE TIOHATHE O
MEXaHM3ME AHTHKPHU3UCHOTO PETYIMPOBAaHMSL. MBI MpeuiaracM OMpeaessiTh BATFOTHO-(DMHAHCOBBIM MEXaHM3M AHTHKPU3HCHOTO
pEryJIMpoBaHus KaK IEJOCTHYI0O CHCTEMY NPUHLMIOB, ()OPM, METOJOB M MHCTPYMEHTOB DPEryJHPOBAHMS BaJIOTHO-
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(PMHAHCOBBIX OTHOIICHHUH, HAIEJICHHYIO Ha TPEABHICHUE W MPEIOTBpALICHHE KPU3UCOB, OOHApYKEHHE W aHAIN3 UX
yrpo3 U CUMITOMOB, a TAKXKE CHIKEHUE HETATUBHBIX MOCIIEACTBUM U CTUMYIMPOBAaHUE JATbHEHIIEro pa3BUTHs SKOHOMUKH.

HUccnenyrorest npupoza, GYHKIMM M CTPYKTypa BaJIIOTHO-(DMHAHCOBOIO MEXaHM3Ma AHTHKPH3WUCHOTO PETyJIUPOBAHUS
EC. B yacTtHOCTH, aHAIM3UPYETCsI POJIb TAKUX MHCTHTYTOB, Kak EBporielickast cuctema LieHTpasibHbIX O0aHKoB U EBponeiickas
komuceusi. Taroke paccMmarprBatoTcesi popmupoBaHne 6aHkoBckoro coro3a B EC u ero cocrapisttonme. Ocoboe BHUMaHKE
yaemnsiercss EBporeiickoMy cTabHIM3alliOHHOMY MEXaHU3MY.

AHAIIBUAPYIOTCS YCIIOBHS, STAIlbl W TOCIEACTBUS COTPYIHUYECTBa EBPOMEHCKOro CTaOMIM3aMOHHOTO MEXaHW3Ma U
I'pern. IIpencraBieHa orieHKa Mep KECTKOM HYKOHOMIH MeXTyHapOIHBIM BaTIOTHEIM (DOHIOM.

KiroueBble c10Ba: MeXIyHapOJHBIE BATIOTHO-(DMHAHCOBBIE OTHOIICHHS, MUPOBOH (PHMHAHCOBO-3KOHOMHYECKUI
kpusuc, EBponeiickuit Coto3, EBpo30Ha, aHTUKpU3UCHOE PEryIupOBaHUE.

The article acted to the editorial board in 12.022r.
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