JUISL 0POJOTKEHMUA CoTpyaHMYecTBa ¢ HuMy y EC Taioke lomxHa 6bITh OTAe/IbHASA
nporpamMMa, y4uThiBalonas crneluuxy pasBUTUA STUX CTPaH.

Llenblo JaHHOI NPOrpaMMBbl JIOJKHA CTaTh PUHAHCOBAsA MOAJEPKKa 0011 e-
CTBEHHBIX OPraHM3aUMii B 3TUX CTPaHaX, NO/IHAA OTMEHA BU30BOro pexxuma EC
¢ Benapycbio, Apmenneit, AsepbaiiDkaHOM B MaKCUMAaTbHO KOPOTKHME CPOKMH,
¢$UHAHCMPOBaHMe Pa3IMUHBIX KYNbTYPHBIX, 00Pa30BaTeNbHbIX MPOTPaMM B 3TUX
rocymapcTsax u T.4.. Hesatenbnocth EC BO B3aMMOOTHOIIEHHAX C BbIlICHA3BaH-
HbIMM CTpaHaMy JO/DKHA ObITh HampasjaeHa Ha TO, YTOOB! COAENCTBOBAThH pas-
BUTHIO B HUX TPAXKAAHCKOTO OOIIECTBA, OONErYUTb TPAXKAAHAM ITUX CTPAH BbE3]]
B ctpasbl EC, obyuyenne B EC, uTo nocnoco6cTByeT MHTErpaLun 3TUX CTPaH B
EC B 6ymymem. Kpome Toro, pasmep AeHeXXHbIX CPencTB, Kotopbiit EC Tpartut B
HaHHDbIA nepuos BpeMeHyu Ha peanusanuwo BII, kak cunTaer aBTOp, ABNAETCA He-
ROCTaTOuHbIM, EBpoOneitckoit KoMuccuy Lenecoo6pasHo yBenuuuTb GUHaHCHPO-
Banue BII, B T.4., MyTeM MpPUBIEIEHMUA V1A ITOTO YACTHBIX UHBECTOPOB.

E. Acrox
Buicwas sxonomuueckas wxona (Padom, IMonviua)

OBIINN BIOIJKET EBPOIIEMICKOI'O COI03A: IIPABUJIA
U IIPUHIIUIIBI KOHCTPYUPOBAHMS

B HacToflee BpeMs CYILECTBEHHYIO PONb B HeATeNbHOCTH EBpomeiickoro
Coto3sa UTPaloT pUHAHCOBBIE BOTIPOCHI, [I03TOMY BOIIPOCHI, CBA3aHHbIE C Ipobie-
MaTHKO# OlofikeTa, BbI3bIBAIOT HaMOONBIUMIA MHTEPEC M OLHOBPEMEHHO MHOTO
CIIOPOB M 3MOLIUIA.

Bropxer Esporneitckoro Corwsa cBfA3aH He TONbKO C (pMHAHCOBBIMM BOIPO-
CaMy, HO ONHOBPEMEHHO UTPAET OIPOMHYI0 MMOAUTUYECKYIO ponib. [JesaTeibHOCTh
Esponeiickoro Colosa ceronus ¢unaHcupyetcs u3 oOuiero 611KeTa 1 1BYX BHe-
Grom>xeTHbIX ncTowHukoB: EBporneitckoro ®onga Passutusd, a Tak ske KpequTHbIX
¥ 3aéMHbIX onepauyil Ha GMHAHCOBbIX phIHKaX. DIHAHCOBAA AEATENBHOCTD TaK
AKe nonjepxmusactTca (GUHAHCOBBIMU MHCTUTYTaMM, TaKuMu Kak EBporeiickuii
Musectuunonnniit bauk (EVIB), Esponeiickuit Musectuunonnniit Ponp (EUO)
u Esponeiicknit Bank Pexoncrpykuun u Passutus (EBPP). Ho camyio BaxHyio
ponb B huHaHcoBoit cucTeme Eponeitckoro Corsa BCé xe urpaet 0bumuit 61o1-
KeT, 3To Gonee yeM 95% Jl0X0N0B U Pacxoios.

bropxer Esponeiickoro Cowsa mocTpoeH U CKOHCTPYMPOBAH [0 OIpejie-
NEHHBIM NpuHuntaM. OCHOBHDIE, KOTOPblE HO/KHbBI TPUHUMATHCSA BO BHUMaHMe
MPY NOATOTOBKE 00uLero GioKeTa, 3T0: MPUHLUN YHUBEPCANbHOCTH, TIPUHLIMI
eAMHCTBA, IPUHLMI MPO3PAYHOCTH, MPHHLKI paBHOBecus. COrnacHo NpUHLKNY
YHUBEPCABHOCTU BCe OI0IKE THbIE JOXOABI O/KHbI OBITD NepeaHbl 71 IOKpbI-
THA BCeX OIOKETHBIX PACXOMIOB.

CornacHo NPUHLMITY eAMHCTBA BCe JOXObI M PACXOIbl AO/KHbBI CONEPKATD-
¢ B ogHoM Oromxete. [Ipospaunocts o6wero Giomxkera Esponesickoro Corosa
CBSI3aHa C TEM, YTO OH AO/KEH OBbITh OCTYIICH [UIA BCETO 00IeCTBa, IO3TOMY OH
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ny6nuxyetcs B Oduupanpaom Kypase EC, a Tak ke B MHTepHeTe Ha CTPaHM1laX
Esponeiickoro Comwsa.

[TpMHUMIT 610/OKETHOTO PAaBHOBECUSA O3HAYAET, YTO OIOKET HE MOXET 3a-
kpbiBaTbCs iedurmrom. IpenonaraeTcs, YTo JOXOAbI HA [AHHbIN GUHAHCOBBII
TOZ NOJDKHBI PaBHATbCA MpeAnosiaraeMbiM mnarexam. Oua cobmiofaeTcs BO Bpe-
MsA IINTaHUMPOBAHUA U MPUHATUA obutero GlomkeTa EBponeiickoro Coosa.

Cornacro ct. 310 nynkt 1 JJorosopa o ®yukumnounposauuu EC (TFUE)
610/KET MOMKEH OBITH ypaBHOBELIEH B OTHOIICHMM TOXOXOB M PacxXofoB. UTo-
6Bl OCTUTHYTb PaBHOBECHS Ha KOHesl GMHAHCOBOTO rofa coobiecTBa ROMKHbI
NPUITOXUTDb BCE YCUIMUS, YTOOBI JOCTUTHYTh 9TOrO paBHOBecKsA. C 3TOM 1L1€NbI0
B 010/KeT BBEEH QMHAHCOBBI MHCTPYMEHT, KAKMM SBJIAETCS OTPUIIATENbHbIN
peseps. Cpenctsa, cobpaHHble TAKMM 00pa3oM MOTYT OBITb NpefiHa3HaueHbl Ha
HenpeBUJICHHbIE PACXOMbl U CTPaXOBaHMe O10JDKeTa OT HApYLIeHHsT PABHOBECHA.
Ha npakTuke peanbHbie OXOObI ¥ PacXofbl OTIMYAIOTCS OT 3aI/IAHUPOBAHHBIX.
OueHb pefKo GUHAHCOBBIN IO 3aKAHYUBAETCA ePULUTOM.

ITprHuMn nofpoOHOCTY, HA3BIBAEMBII TAK XKE TOYHOCTDI, CYOPMYNTMPOBAH
OTHENbHO [/ JOXOAO0B 1 pacxonoB. [IpuHIMI 0cO6eHHO BaXKeH, MOCKOIbKY 07~
XKEH MNPEAOTBPallaTh BCEBO3MOKHbIE HapyUIEHNs] B [I/IAHMPOBAHMM U BbIIIONHE-
Huu obmero 6iomkera Esponeitckoro Cowsa. Pesynbratom coOniofieHus 3TOro
TIPMHLUITA AB/ASETCA COOTBETCTBYIOUAA CTPYKTYpPa OI0IKeTa.

OCHOBHBIM MPUHIUIIOM BLINOMHEHMA GIOKeTa ABJACTCA MPUHLMUT OFHO-
O roja, U3 KOTOPOIro C/IEAYET, 4TO BCE OIOMKETHDIE ONEpPaLiy BbIIIOJTHAIOTCS B
TeyeHMe ONHOTO PUHAHCOBOTO TOZA, KOTOPIN OXBAThIBAET IMepHOJ OT 1 sTHBapsI
1o 31 mexabps HaHHOTrO roga. Esponeiickag Komuccus JO/KHa €XeTOMHO Mpes-
ctaBuTb EBponeitckomy ITapnaMeHTy OT4€T 0 BHINOMHEH MM OIO[KETA U IONMYUUTD
MOATBEPKIICHHUE.

TakuM o6pasom, coOMOAEHNE YKa3aHHBIX NPHHIMIIOB KOHCTPYMPOBaHUA
6romxera EC nossonser obecrneunpath ero CTabMILHOCTD U YCTOMINMBOCTD Jlake
B YC/IOBUSIX MUPOBOTO G1HAHCOBO-3KOHOMUYECKOTO KPI3UCA.

Y.M. Anzenvcri
BAY (Minck)

V3HIKHEHHE IHCTBITYTA HATAPBISTA V BEJTAPYCI
VY CAP33IHE XVI cr.

Y BKJI acHoyubim Garauuem y XVI cT. 6bUia HepyxoMmas MaéMacup («ime-
Hbf, MIOMIM, 3€M/IM, 03€Pa, CTABbl, MJIbIHDI, MYIIYbI, CEHOXATH M BCsKIC MHbIE peun
nexadie»). fle acHOYHbIM ynacHiKam 3'synsyes Bsliki KHsa3b. Tonbki €H Mey mpasa
pacriapapKaniia HepyxoMacito 6e3 yesnskix abMexxaBanHAY. Y Tol yac siK npasa
npbiBaTHAl acobbl pacliapajpkaLilia HepyXxoMai MaéMmacuo ObIo 3aKaHajayya ad-
MeKaBaHA, a Sr0 paajisaupia narpabaBana abaBA3KoBa aTpbiMallb MallBePI>KAHHE
(«npuBMTel MOTBEP/KEeHbE») v BAMIKAara KHA3s Ui naHoy-paja. Tak, 3rogHa apr.lé
Craryta BKJI 1529 roaa ja3pansnaca TONbKi afiHy TPILIOK YaCTKY 3AMJII «TTPOAATH»

BAJY. Benapycki A3spxayHbl 3KaHaMiuHbl YHIBEPCITAT. BibnisiTaka.
BIraY. Benopycckuii rocyaapCTBEHHbI 3KOHOMUYECKNIA YHUBEPCUTET.
BubnvoTteka.°.
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