‘ Mmu BucBiTIMMO BaLi

npodpeciiini 3106YyTRMN

YVemixm i Ne 2(2)

AOCATNrHeHHA 2024

Yy HAYIL

CEPIA «CouiasiibHi Ta MOBeIHKOBI HAYKH»

VIIK 339. 923 (477)
https://doi.org/10.52058/3041-1254-2024-2(2)-258-266

AHin BaaguciaB AHaTONIMOBHY  KaHIUJIAT CKOHOMIYHHUX  HayK,
https://orcid.org/ 0009-0001-9458-7169

POPMYBAHHAA MAKPOE.KOHOMI‘IHOi INOJITUKHU
B KPAIHAX €C

AHortanisi. Crartd JOOCHIKYyE MIAXOAHM, CTaHIAPTH Ta OCOOJIMBOCTI
dbopMyBaHHS MaKpOEKOHOMIYHOI MOJMITUKU €Bporeiicbkoro Cor3y sSiK MOJIITHKO-
€KOHOMIYHOTO YTBOPEHHSI.

BuznaueHo nmoHATIHHO-KaTeropiaabHUM anapaT TEPMIHY «MaKpOCKOHOMIYHA
nomituka». OkpeciaeHo Teopii MakpoekoHoMiuHO1 moniTuku €C. Onucano 3axoau
3a0e3nedeHHss MakpoekoHoMiuHOi noiituku €C: Ilporpamy 3eiaeHoro OrIXKeTy-
BanHs €C (Green Budgeting EU), [Iporpamy makpodinancosoi qonomoru €C (EU
financial assistance), Ilpoexkt exoHomiko-¢ickanbHOoro ympasmiaas €C (EU
economic and fiscal governance) Ta iH.

[IpoananizoBaHO 3aX0JM 1HCTUTYIIHHOTO 3a0€3MEUCHHSI MAaKPOSKOHOMIYHOT
nomTtukn €C K MOJITUKO-€KOHOMIYHOTO YTBOPEHHS Kpi3h MPHU3MY HisSTIBHOCTI
€pomnericekoi dickansuoi pamu (European Fiscal Board — EFB) ta Exonomiko-
BaroTHOTO corozy €C (EU Economic and Monetary Union).

JlocnipkeHo TTPaKTUYHI acTeKTH BIpoBaKeHHs [Ipouenypu MakpoekoHO-
migHoro nucOanmancy (MIP — Macroeconomic Imbalance Procedure) sk
HE3aJIe)KHOTO 1THCTPYMEHTA BUSIBJICHHS, 3aM00ITaHHS, YCYHEHHS IIKIJIMBUX MIKPO-
Ta MAaKpPOCKOHOMIYHUX TIOKa3HUKIB, IO MOXYTh HETaTUBHO BIUIMHYTH Ha
€KOHOMIYHY CTaOLIBHICTh y TeBHINH nepkaBi-wieHi €C, eBpo3oni abo €C sk
€KOHOMIKO-TIOJIITHYHOMY YTBOPEHHI1 3arajiom.

OnpeaMETHEHO MOKJIMBI 1HBapiauli po6otu €BpoONEiCchKOi MaKpOEKOHO-
MiyHOi mositTuuHoi cuctemu (EU macroeconomic policy system) BKJIIOYHO 13
MOJIMBUMHM LIISXaMH 11 pepopMyBaHHs. BU3HaueHO €KOHOMIUHI Ta 3aKOHOJIaBYl
3acaau MakpoeKoHOMiuHOi mofiTukn €C K HagHAIIOHAJIBHOI IHTETpaliiHOol
HaJ10y10BH.

OxkpecieHo HapaTHBHU JIepKaBHOT €KOHOMIKO-(DIHAHCOBOI Ta MaKpPOEKOHO-
MigHOi momiTuku €C B yMOBax 3arajJlbHOCBITOBOI TJioOami3allii Ta CHPOBHHHO-
pecypcHoi TpancopMarlii rinodanbHUX PUHKIB.
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FORMATION OF MACROECONOMIC POLICY IN EU
COUNTRIES

Abstract. The article examines the approaches, standards and peculiarities of
the formation of macroeconomic policy of the European Union as a political and
economic entity.

The conceptual and categorical apparatus of the term "macroeconomic policy"
Is defined. The theories of EU macroeconomic policy are outlined. Measures to
ensure EU macroeconomic policy are described: the EU Green Budgeting Program,
the EU Financial Assistance Program, the EU Economic and Fiscal Governance
Project, etc.

The measures of institutional support of the macroeconomic policy of the EU
as a political and economic entity are analyzed through the prism of the activities of
the European Fiscal Board (EFB) and the Economic and Monetary Union of the EU
(EU Economic and Monetary Union).

The practical aspects of implementing the Macroeconomic Imbalance
Procedure (MIP) as an independent tool for identifying, preventing, and eliminating
harmful micro- and macroeconomic indicators that may negatively affect economic
stability in a certain EU member state, the eurozone, or the EU as an economic
political formation in general.

Possible invariances of the work of the European macroeconomic policy
system (EU macroeconomic policy system) are identified, including possible ways
of its reform. The economic and legislative foundations of EU macroeconomic
policy as a supranational integration superstructure are defined.

The narratives of the state economic and financial and macroeconomic policy
of the EU in the conditions of worldwide globalization and raw material and resource
transformation of global markets are outlined.

Keywords: EU macroeconomic policy, macroeconomic indicators, EU
member states, single market.

IMocranoBka npodaemu. MakpoexoHomiuna nomituka (nami — MIT) €C e
KOMIUIEKCHUM HOHATTSAM, IO BKJIIOYA€ 3aX0au (PIHAHCOBOIO BIUIMBY Ha CTaH
eKoHOMIKH aepxaB-wieHiB €C okpemo Ta €C sk HailBumoi ¢opmu iHTErparii
cyBepeHHUX JepxkaB. @opmyBanHsa MII €C mae 1HIIIATUBHO-IHCTUTYLIIHHY (pOpMYy
BUPAKEHHS: 1I€ O3HAUa€, M0 3aX0AU 3a0e3MeUeHHs] MAaKpPOEKOHOMIYHOI MOJITUKU
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€C na xmrant [Iporpamu 3eneHoro GromxeryBanHs €C (Green Budgeting EU),
[Tporpamu MakpodinancoBoi momomorn €C (EU financial assistance), [Ipoekty
exoHoMiKo-(ickanbHOro ynpasiiHHs €C (EU economic and fiscal governance)
TOILO 3a0€3MeYyIOThCS 32 JOMOMOIOI0 JAIsIIbHOCTI €Bponenchkoi (hickanbHOI paau
(European Fiscal Board — EFB) Ta Exonomiko-amorHoro coro3y €C (EU
Economic and Monetary Union). BinTak, 3aBganHs JaHOTO JOCIIIPKCHHS MOJIATAE Y
BUSIBJICHHI MeXaHi3MmiB 1HTerpamiiinoi MII €C Ta crabumizamii ¢iHaHCOBO-
€KOHOMIYHOTO KJIIMaTy B OKpemMux KpaiHax-uieHax €C sk cy0’ekrax
MaKpOEKOHOMIYHHUX MOJITHKO-€KOHOMIYHUX NIEPETBOPEHb.

AHaJIi3 OCTaAHHIX A0CaiIKeHb | myOJikanii. He nuBisiunch Ha IpeIMETHO-
HAyKOBY aKTYallbHICTb TEMAaTHKH HAIOTO JIOCHIKEHHS, NUTaHHS Teopin
dbopmyBaHHS MakpoekoHoMigyHOT B €C BiJ3HAYAETHCS HEBHCOKHUM CTYIICHEM
JOKTPUHAJIBHOI 3JTy4€HOCTI BITUU3HSIHUX Ta 3apyOlKHUX (PaxiBIiB.

Cepen npencTaBHUKIB BITUM3HSHOTO HAYKOBOTO KOJIa JOIIBHO BHUAUISITH
npaio C. Copoku (acmekTu JOCHIKEHHsI raigy3eBux noiituk €C, BKIOYHO 13
MaKpOEeKOHOMIYHOI0), Y. HikoHeHko (10 nuTaHHs TpaHchopMallii MaKpOEKOHOMIYHOT
NOJIITUKKU JIedkuX JepxkaB-uiieHiB €C sk excnoptepiB cupoBuHH); B. Uyxukona
(TOCHIKEHHS PET1OHABHO-TIOITUYHOT Ta PErioHaIbHO-€KOHOMIYHOI MOJITUK
€sporneiicekoro Coro3y), €. Ky3pMmina (110,10 1HHOBAIIITHO-€KOHOMIYHOT'O aCTIEKTY
poBaXKeHHs MakpoekoHoMi4HOiI noituku €C), T. ['yMeHoK (111010 BU3HAYEHHS
KPU30BO-TIOITUYHHUX Ta KPU30BO-€KOHOMIYHUX ACTIEKTIB EKOHOMIYHOTO YIPABJIIHHS B
€C Ha cyyacHOMY eTari).

Cepen npeacTaBHUKIB 3apyO01’KHOT HAYKOBOI JIOKTPUHHU, BOJIHOYAC, 3aTPeOy-
BanuMu BOawaemo mpari K. Omiconma (o0 BHU3HAYEHHS MEPCIEKTUBHOTO
PO3BUTKY MAaKpOEKOHOMIYHOI moJiTuku €Bpomeiickkoro Coro3y), ®@. CapadeHo
(BIZHOCHO KpH30BO-ypsAoBUX acnekTiB €C, B TOMy YHMCIl, Y MaKpOEKOHOMIYHIN
rany3si) ta JI. lllueka (BU3HaAUCHHSI MOJI€]Il EKOHOMIKO-COI[1aIbHOT Ta MaKpPOEKOHO-
MiyHOi npoTtuaii €C GpiHaHCOBUM 00CcTaBUHAM IJ100abHOT CBITOBOI KPU3H).

Mera cTaTTi — OKpECIUTH AHAIITUKO-TEOPETHYHI 3acaiau (HOpMyBaHHS
MaKpOEKOHOMIYHOI oJITUKH €C Kpi3b NpU3My HOro IHTErpaliiiHO-€KOHOMIYHOTO
Ta IHTErpaliiHO-TIOJITUYHOTO (PYHKIIOHYBaHHS.

Buknan ocHoBHOro Mmartepiany. /1j1si KOMIIJIEKCHOTO PO3YMIHHS TPEAMETHO-
HAyKOBHX KOHOTAIlIM JaHOTO JOCHIIKEHHS HEOOXITHO BHU3HAUYUTH TEPMIH
«MaKpOEKOHOMIYHa TomiTuKa». Tak, MmijJg MakpOeKOHOMIKOK (K CTajolo
BennunHOW) y Encyclopedia Britannica po3ymitoTh HaIllOHATBHO-PET1I0HATBHI
TEHJICHITIT ()IHAHCOBOTO 3a0€3MEeUCHHS MUISIXOM BUPOOHMIITBA MPOAYKIIil, TOBAPIB,
MOCIIyT TOIIO; B CBOI YEPry, JOJATKOBHUMH CKJIAJHUKAMH MaKPOCKOHOMIKU €
3arajbHa I[IHOBA TOJITUKA (IIIHOYTBOPEHHs]) Ta PIBEHb 3alHATOCTI/0€3pOO0ITTS
(ocTaHH1 sIKpa3-Taku 3a0€3MeuyloTh YCIHIIIHICTh JAEPKABHOI MAKPOEKOHOMIYHOT
nomituku) [1]. Takum 4YuHOM, mMiJ MAKPOEKOHOMIYHOK IMOJITUKOK BapTo
BU3HAYaTH CYKYIHICTh CIIOCO01B, 3aC001B Ta MEXaH13MiB 3a0€3MEUECHHS HaJIC)KHOTO

260




Mmu BUCBITIMMO BALI '

npodgecinni 3106yTRM

Ne 2(2) Venmixm i

2024 AOCATNHEeHH3A

Y HAYIL

BUPOOHUYOTO CTaHy HAIIOHAJIBHOI JepKaBHO-(PIHAHCOBOI CHCTEMU Ta CHCTEMHU
TpareBIalTyBaHHS.

BonHouac, mig MakpoeKOHOMIUHOW mojiiTukoro €C SK  MOJITUKO-
€KOHOMIYHOIO0 00’€JJHAHHS JEp>KaB-WiICHIB, BIJNOBIAHO €BPOCKOHOMIYHHUX
IpiOpUTETIB, HEOOXITHO PO3IJIANATH CYKYHHICTh i IHCTUTYUIMHHUX OpraHiB
€pporeiicekoi PickanpHOl paau (European Fiscal Board — EFB) ta Exonomiko-
BamoTHOro coro3y €C (EU Economic and Monetary Union) mromo peamizartii
3ax0/11B 3a0e3neueHHs] (h)1IHAHCOBO-TPOIIOBOI MOJITUKH KPi3b NMPU3MY peajizali
BIAMOBIAHUX MporpamM — sk-oT [Iporpama 3enenoro OromkeryBanHs €C (Green
Budgeting EU), Ilporpamm wmakpodinancoBoi momomoru €C (EU financial
assistance) Ta [Ipoexty ekonomiko-(hickansHoro ynpasaiaas €C (EU economic and
fiscal governance).

Posnounemo ormsi piHaHCOBO-eKOHOMIYHOT MOMITHKU €C 13 THCTUTYIIHHUX
3000B’s13aHb €Bponelicbkoi pickanbHOi paau (European Fiscal Board, EFB, nami —
€DP). €OP, sk He3anexxHU gopaaduil oprad €BpoKoMicii, TeHEpYe Ta cTadiIizye
JUSTIBHICTE  €BPONMEUCHKOTO EKOHOMIYHOTO Ta BalIOTHOIO COKO3y 3 METOIO
3MIITHEHHSI TIOTOYHOI CHCTEMHM MaKpOEKOHOMIYHOTO yIpaBiiHHA. Jlo mpsmux
3000B’s13aHp €DP BiTHOCUTHCS OllIHKA (PiCKaIbHO-CUCTEMHOI ToiTUKH Cor03y Ha
€BPOPIBHI Ta 3araJibHOCBITOBOMY piBHI, a TaKOXX — MIATPUMKA €(PEKTUBHOCTI
(biCKaAIBHOTO YIIPaBIIHHS HAAACPKABHOIO BAIFOTHOIO CUCTEMOIO [2].

Exonomiko-Bamothuii coto3 €C (EU Economic and Monetary Union) [3]
BIJITOBIJAJIbHUM 3a BIIPOBAKEHHS 1IHTEIPALIIITHUX MAaKPOEKOHOMIYHHUX CTaHJAPTIB
€C. Cepen OCHOBHUX 3aBllaHb — KOOpPJAMHAIl E€KOHOMIYHOI Ta (iCKadbHOI
MOJIITUKH, 3aMIPOBA/KEHHSI CMUIBHOI MOHETAPHOI MOJITUKHU Ta CIUIBHOI BaJIFOTHOI
noJIiTUKU (00ir «eBpoy). PimieHHs nipo cTBOpeHHs EKOHOMIKO-BaJIOTHOTO COIO3Y
€C Oyno npuiiaaro y 1991 p. y M. MaacTpuxT, a gam — 3akpimieno y Jlorosopi
npo €C 1992 p. (6uibin BioMuit ik MaacTpuxtcbkuii AoroBip). EkoHoMmiuHa Ta
MaKpOEKOHOMIYHA 1HTErpaiisi, IpoayKoBaHA OpPraHoM, CIpsSIMOBaHa Ha 3a0e3rie-
YEHHSI EKOHOMIYHOI cTab1IhbHOCTI AeprkaB-uwieHiB €C okpemo Ta €C 1K eKOHOMIKO-
MOJIITUYHOTO YTBOpPEHHs 3arajioM. KirowoBMMM HUISMHU OisUTbHOCTI EXOHOMIKO-
BaTIOTHOTO o103y €C BU3HAYAIOTHCS €KOHOMIYHA CTAOUIBbHICTD, IIAHOBE (PIHAHCOBO-
C€KOHOMIYHE 3POCTaHHs Ta MABUIICHHS PIBHS 3aMHATOCTI 13 OTHOYACHUM 3HIKCHHSIM
piBHS 0€3p00ITTSI.

Cepen moOiuHOTO KOJIa KOMIeTeHIlli ExoHoMmiko-BaimoTHOTO corozy €C —
KOOpAMHAIIS PO3POOKH EKOHOMIYHOI TIOJNITHKA MK JIep)KaBaMU-YICHAMU;
KOOpIMHaIlisg (PicKaabHOT MOJITUKH KPi3b IPU3MY OOMEKEHHS JePKABHO-OOPTOBHUX
Ta nediuUTHUX 3000B’53aHb; CHIBIpals 13 €BPONEUCHKUM LIEHTPAILHUM OaHKOM
(€L1b) moao npoBeaeHHs HE3aIEKHOI MOHETAPHOI MOJIITUKU; KOHTPOJIb Ta HATJISA
3a TapPMOHI30BaHICTIO TIPABIII MEPEBipKH (iHAHCOBUX yCTaHOB B €C; miaTpUMaHHs
€IMHOT BHYTPIIIHBOI Ta 30BHINIHBbOI BATIOTHOI Ta €KOHOMIYHOT MOITUKH (CTAJIUM
po3BUTOK, (opMyBaHHS (HIHAHCOBO-EKOHOMIYHOT KapTH B3a€MOJII IUISIXOM
3aMpOBA/KEHHS 30H BUILHOI TOPTiBIIl 3 THITUMU JIEPKABAMM ).
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OcoOnuBicTiO (GyHKIIOHYBaHHS EKOoHOMIiKO-BasIFOTHOTO coro3y €C € ioro
Ha/IHAlOHAIBHUN Ta Hajyiep:kaBHUM xapaktep. [lomtuka €C nondrae y 3rypTyBaHHI
(1HaHCOBO-€KOHOMIYHMX Ba)€NIIB YIpPABIIHHA, SK-OT JEpKaBHO-OIOIKETHOI,
JIEP’KaBHO-TIOAATKOBOI TOJITUKH, a TaKOX CTPYKTYpHO-Taidy3eBoi (DIHAHCOBOI
NOJITUKKU (IISUIBHICTh TEHCIMHUX (GOHMIIB, peryitoBaHHs puHKy mpaini €C Ta
BHYTpPIIIHSA/MIXKHApOAHA  cTaOUIi3aIisg  KamiTaiaiB). BuKoHaHHA  03HAYECHHMX
JEUTMOTHUBIB TMOJITHKO-€KOHOMIUHOTrO ynpasmiHHs €C, BoJHOYAac, BHUMAarae
CHUHXpOHI3alii Ha piBHI KpaiH-wieHiB Coro3y 31 KOOpAMHAINT €KOHOMIKO-
GbickaabHOI MOJITHKM 3 METOK CcTadiTi3allli HaJHAIIOHAIBHOI BaIOTH (€BPO) Ta
MOIATIBLIIIOTO €KOHOMIYHOTO 3pOCTaHHS.

Hactynaum nHapatuBoM aisutbHOCTI ExoHOMIKO-BamtoTHOTO coro3y €C €
miATpUMKa €uHOTO pUHKY. Lle 03Hauae popMyBaHHS HalliOHAJIBLHOT MAKPOEKOHO-
MIYHOI HOJIITUKY BIJIMOBIIHO CTAHJapTaM BIJILHOTO PyXYy TOBapiB, MOCTYT, KamiTaly
Ta pobouoi cwin. €AMHUA PUHOK TaKOX MiIATPUMYETHCS CTAOUIBHICTIO €JUHOI
Bamotn €C — €Bpo, MmO 3a0e3MeuyeThCs BUIICHABEACHUMHU TMO3UTHBHUMU
(1HaHCOBO-€KOHOMIYHMMHU MOKa3HUKaMHU.

[ToTpi6HO Big3HAUNTH, 1110 EKOHOMIKO-BaTIOTHHIM cOr03 €C TaK0K MOKJIMKAHUMA
3a0e3reuyBaTy BIAMOBIHICTh MaKPOCKOHOMIYHOT MOMITUKK COr03y MOJ0KEHHSIM
[Takty crabinmpHOCTi Ta 3poctanHs (The Stability and Growth Pact) [4],
BIIPOBAPKEHOTO BiAMOBIAHO CcT. 121 Ta cT. 126 JoroBopy npo d¢yHkiionyBanHus €C
(Treaty on the Functioning of the EU), MmoTuBaMu sikoro € yrpuMaHHs 1HOIAIIT I1H
y €BPO30HI Ha piBHI IIOHAKO1IBIIE 2% Ta MIJILOBOTO MOKa3HUKA 1HQJIALIT Ha PiBHI
2% 3amns  ONTUMAIBHOTO CHPHSHHS EKOHOMIKO-(DiHAHCOBIM  CTaOULIBHOCTI,
3pocTaHHIO Ta 3aiHATOCTI. EkoHOMIKO-BamtoTHUI Coro3 €C TakoX YIIOBHOBaKEHUN
BXKUBATH 1HCTUTYIINHO-PO3MOPSAUNX 3aXOJIB IIOA0 IIATPUMAHHS ITOKa3HUKIB
nedinuTy HajAep:kaBHOTO OrOKeTy Ha piBHI IoHaiouibie 3% BBII €C ta
nepsxkaBHoro 6opry Ha piBai 60% BBII a60 menie.

B yMoBax rnob6anmizaniiiHux BUJO3MIH Ta KPU30BO-€KOHOMIYHHUX I1€PETBOPEHD,
€pponeiicekuii Coro3 mpaloe Haja IHTErpaliiiHuM po3imupeHHsIM ExoHoMiko-
BamtotHOoro coro3y €C. Hanpukinui 2017 p. €Bpokomiciero Oyiio 1HILIHOBAHO
CTBOPEHHS TaK 3BaHOTO «IMAKeTy MOrInOIeHHs: EKOHOMIKO-BaMIOTHOTO cor03y €C»,
CIIPSIMOBAHOTO Ha MOCHWJICHHS €IHOCTi1, €EKOHOMIYHOI MiA3BITHOCTI Ta (piHAHCOBOI
epextuBHOCTI naHoro oprany (EMU deepening package) [5]. Cepen
3al0YaTKOBAHMX 1HILIATUB — BIPOBAHKEHHS CIeliaIbHOT JTiH1T OromkeTy €C miis
KOHBEpIeHIllii poO0OYMx MiCIlb, IOJBOEHA MIATPUMKA BHUTpAT Ha pedopMu
JIEpP’)KaBHOTO  YIPaBIIHHSA Ta OCBITY Ta 3alpoOBa/pKCHHS 3 I[I€I0 METOIO
€Bponeiickkoro cradimizamiitnoro mexanizmy (European Stability Mechanism,
ESM) y mpaBoBi pamkun €C (BKIIOYHO 13 IHINIIOBAaHHAM MHOTO B3aeMOIIi 13
ExoHomiko-BamoTHUM coro3oM €C).

[HcTuTyniiHa aisneHICTE  €Bponeiicbkoi  (ickanbHOi paan (€DP) Ta
Exonomiko-BamtoTHOTO coto3y €C 3a0e3mnedyeThecsl HaTHAIIOHATFHUMU MaKPOEKO-
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HOMIYHUMU Tporpamamu po3BuTky €C — IIporpamy 3enenoro 61ompkeryBanus €C
(Green Budgeting EU), IIporpamy makpodinancosoi monomoru €C (EU financial
assistance), [Ipoext exoHoMiko-dickansHoro ynpasiinag €C (EU economic and
fiscal governance). /letanpHilie po3riasiHEMO KOXKHY 3 HUX.

Taxk, [Iporpama 3enenoro 6roxeryBanns €C (Green Budgeting EU) [6] sk
CKJIaJioBa MakpoekoHOMiyHOi momiTuku Coro3y mnepefdadyae BUKOPUCTAHHS
IHCTPYMEHTIB MOJITUKO-€KOHOMIYHOTO YIIPABIIHHSA JJIsl JIOCATHEHHS €KOJIOTO-
KIiMaTUYHUX 1uied. Hampukman, dopmyBaHHS «3eneHoro Oromkery» €C
BUKOPHUCTOBYETHCS JJIs1 3a0€3MEUEeHHs KIIMaTUYHO HeHTpasbHOro crarycy Corozy
10 2050 p., gk 1ie nependaveno 3eaeHuM naktom Ay €sponu Big 2019 p. (European
Green Deal 2019).

B cBorwo uyepry, IIporpama makpodinancoBoi mgormomoru €C (EU financial
assistance) [7] Mae Ha MeTi jgomnomMmory KpaiHam-naptHepam €C 13 Kpu3010
IIATIKHOTO GamaHcy. ImeThcs IO  CEpelHbOCTPOKOBI Ta JTOBIOCTPOKOBI
MO3UKH/TPAHTH, MO TEHEPYIOTHCS Ta YXBAIIOKTHCA MiKHApPOJHUM BaTIOTHUM
dbongom (MB®) Ha kopucth KpaiH-kaHauaaTiB Ha BcTyn g0 €C, acoiiiioBaHUX
yieniB €C Ta 3a NeBHUX YMOB — BJIacHE KpaiH-uieHiB €C.

[IpoexT exoHomiko-(ickanbHoro ynpasiiHHs €C (EU economic and fiscal
governance) [8] MOKJIUKaHWA MOHITOPUTH, 3aM00ITaTH Ta KOPUTYBATH MPOOIEMHI
C€KOHOMIYHI TEHJIEHIIl, M0 MPU3BOIATH JO TOCHAOJICHHS HaJHAIllOHAIBHOT
exkoHOMiKH €C sK MOJITUKO-eKOHOMIYHOTO CO103y Ta HETaTUBHO BIUIMBAIOTH HA
okpemux aepxkap-uieHiB €C. MakpoekoHoMiuHUN MOHITOpUHT €C 3M1HCHIOETHCSA
BiamoBiaHO 10 IlakTy crabimpHOCTI Ta 3poctanus (The Stability and Growth Pact)
Ta TIANPOEKTHOI MaKpOEKOHOMIYHOI iHimiaTuBu €Bponeicekuii cemectp (The
European Semester), koTpa mnepeadadae I1HTErpoBaHE CIIOCTEPCIKCHHS Ta
KOOPAMHAI[II0 €KOHOMIYHOT MOJITUKH Ta MOJITUKHU 3aiiHATOCTI B €C.

OxpeMrM HE3aJeKHUM 1HCTPYMEHTa BHSBJIEHHS, 3al00IraHHs, YCYHEHHS
IIKIIJIMBUX MIKPO- Ta MAaKpPOEKOHOMIYHUX MOKa3HUKIB, IO MOXYTh HEraTUBHO
BIUTMHYTH Ha €KOHOMIYHY CTaOUIBHICTh y MeBHIN aep:kaBi-uneHl €C, eBpo30Hi a0
€C 5K eKOHOMIKO-TIOITUYHOMY YTBOpEHH1 3arajoMm € [Iporeaypa makpoekoHO-
MigHoro aucoanancy (MIP — Macroeconomic Imbalance Procedure) [9]. KirouoBum
dbakTopoM nmisuibHOCTI MIP € mopiune BumanHs 3BiTy mnpo mnonepemxenHs (The
Alert Mechanism Report — AMR), koTpuM BH3HA4YalOThCS HEraTHBHI MaKpOCKO-
HOMIYHI TOKa3HUKHU Ha piBHI COr03y 3arajioM Ta OKpeMHX KpaiH ogHoyacHo. AMR
TaKOX MPOINOHYE 3IHCHESHHS IEBHUX MOJITHKO-EKOHOMIYHHX 3aX0/1iB (3aKOHOJABYHX,
yIPaBIHCHKIX, MOHETAPHO-TIONITUYHNX ) Y BUTIAJIKY BUSIBIICHHS HETATUBHUX I'POIIIOBO-
KpEAUTHUX Ta TPOIIOBO-()IHAHCOBHUX TEHCHIIIN B OKpeMiit kpaiHi-wieni €C.

YMOXIUBIIIOE 3ampoBa/LKEHHS MMOAI0HUX 1HimiaTuB MIP Bumesragana
cyoininiatuBa €Bponeiicbkuit cemectp (The European Semester). 3a ioro
JOTIOMOTOK0  (DOPMY€ETHCSA BUCHOBOK IIOJAO MaKpPOEKOHOMIYHOIO JucOanaHcy
IPONOPIIIHHO #oro MacmTaOHOCTI («aucOanancy, «HaaAMIpHHA AucOamaHc» Ta
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«HaJMIpHUHN nucOanaHc 3 Kopuryrounmu faissmmy). Kpainu-unenn €C 13 aucbanancom
OTPUMYIOTHh PEKOMEH/IAIIIT 1010 iX YCYHEHHS, a MOJITHYHI 30008’ I3aHHS OCTaHHIX
KOPUTYIOTbCSI MOHITOPMHTOBUMH TpylaMH Ta Jiaiorom (opmary «HaliOHajgbHa
BJaJla — HaJHANioOHANbHA Biaga €C», pe3ylnbTaToM dYOTO, SIK MPaBHIO, €
nyOJiiKailis 3BITIB PO Nporpec (BUKOHAHHS TIOPOXKHIX KapT YCYHEHHSI MaKPOEKOHO-
MIYHUX JUCOATaHCIB).

VY 3apyOiKHIM HAyKOBIM MaKpOEKOHOMIUHIM JOKTPHHI, BOJAHOYAC, HAasBHI
npono3uiiii 1moa0 pedopmaiiii €BponerHchkoi MaKPOEKOHOMIYHOI MOJITHUYHOI
cucremu (EU macroeconomic policy system) BHacmijiok HeepEeKTHBHOCTI
octanHboi. Tak, A. IllTaitn6axom [10] BHCYBarOThCS MPOMO3HUIIii 100 pedopMm
€KOHOMIKO-TIPaBOBOi 0a3u MakpoekoHOMIku €C, 1m0 mpu3Beino 6 10 BiANOBITHOCTI
opuanYHuX Ta ¢inancoBux moTped Coro3y y TppoxX BuMipax: (icKaiabHO-
MOHETapHa B3aeMOJis, (ICKalbHI MpaBWIa Ta BEPTHKAJIbHA MaKPOEKOHOMIYHA
koopauHauig MK €C sIK TOJIITUKO-eKOHOMIYHUM COI030M Ta Jep:KkaBaMU-4jIeHaMU
€C. ABTOp NpONOHY€E BU3HAYEHHS poJll (picKanbHO-MOHETapHOi €C Kpi3b MPU3MY
PO3IIUPEHHS] MOXJIMBOCTEH peryisiTopa — €BPONEHCHKOTO MEHTPAIBHOTO OAHKY
(€LB), a Takoxxk — pedopmy (icKaTbHUX MPABUI 3311 ACTiHI3aIli BUPOOHUUMUX
PUHKIB Ta CTaOUIbHO-IU(EPEHIIMOBAHOIO BU3HAYEHHS CEPEIHbOCTPOKOBUX Ta
JIOBIOCTPOKOBUX OOproBux 3000B’s3aHh €C, moeaHaHy 13 MATPUMAHHSIM
KoopauHaiiiHoi nomtuku popmary «E€C sk Coro3 — kpaina-uieH €Cy» Ha 3acaiax
KOHTPOJIIO Ta HATJISAY 32 MaKpOEKOHOMIYHUM KypCcOM Jiep’KaB Ta €BpONeichKOro
Coto3y 3aramom. BaxnnBo, Ha JyMKy aBTOpa, abu 3a TaKUX YMOB IpaBa JepPiKaB-
wieHiB €C Ha CaMOpPO3BUTOK HE 3HAXOJUIIUCS «y KOHQIIIKTI» 13 HOPHIUYHO-
reonoMiTHYHIMHE ToTpedamMu Coro3y SK HaJHAI[IOHAIBHOI HaAO0yJA0BH PHHKOBO-
€KOHOMIYHOI KOHIIEITyasi3arlii.

BucHoBku. Anami3 Teopii (GopMyBaHHS MaKpPOEKOHOMIYHOI MOJITHKU B
kpaiHax €C y 1HTerpamniifHoMy aciekTi JO3BOJIUB AIMTH HACTYITHUX YMOBHUBO/IIB.

[To-nepme, MakpoekoHOMIYHA nojiTuka €C Mae THCTUTYLIHHO-IPOrpaMHy
dbopmy BUpaxeHHs: AISIbHICTH €Bporneichkoi ¢ickansHol paau (European Fiscal
Board — EFB) ta Exonomiko-Banmotaoro cor3y €C (EU Economic and Monetary
Union) ne-gakro cnpsimoBaHa Ha 3a0e3neudeHHs [Iporpamu 3eneHoro OrokeTy-
BanHs €C (Green Budgeting EU), [Iporpamu makpodinancosoi qornomoru €C (EU
financial assistance), IIpoexty exkoHomiko-(dickampHoro ympasimigHs €C (EU
economic and fiscal governance) Ta IHIIMX MEXaHIYHO-1HIIIATUBHUX CIIOCOOIB
CTaHJapTU3aIlii MAaKPOEKOHOMIYHOTO pUHKY C0103Yy.

[To-npyre, IHCTpPYMEHTOM BUSIBIICHHS Ta YCYHEHHSI HETaTUBHUX MaKPOEKOHO-
MIYHUX TEHJICHIIIH yripaBiaiHHA Ha piBHI COI03y Ta OKPEMHUX MOTO JIep>KaB-UJICHIB €
[Tponenypa makpoekoHoMiuHOrO Aucbanancy (MIP — Macroeconomic Imbalance
Procedure), mo cnpusie BUsBIEHHS, 3a100IraHHs, YCYHEHHS LIKIJUIMBUX MIKPO- Ta
MaKpPOEKOHOMIYHUX MOKA3HHUKIB, IO MOKYTh HETAaTUBHO BIUTMHYTH Ha €EKOHOMIUHY
cTaOimpHICTh y meBHIN nepxkasi-wieHi €C, eBpo3oHi abo €C SK EKOHOMIKO-
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MNOJIITUYHOMY YTBOPEHHI 3arajioM. JlaHa iHIiI[laTUBa JIOMIOBHIOETHCS IIOPIYHUM
BupanHsaM 3BiTy mpo momepemkenHs (The Alert Mechanism Report — AMR),
KOTPUM BHU3HAYalOThCSl HEraTUBHI MAaKPOEKOHOMIYHI MOKa3HUKHU Ha piBHI Coro3y
3arajioM Ta OKpeMHX KpaiH 0JJHOYacHO.

[lo-Tpere, edexTuBHICTh (YHKIIIOHYBAHHS CYy4acHOI MaKpOEKOHOMIKO-
noyiTuyHO1 cucreMu €C BUKIMKAE MUTAHHS MO0 €(DEKTUBHOCTI, BHACIIIOK YOTO
3apyOikHa JMOKTpuHA (AKk-0T A. IlltaiiH0ax) MpOMOHY€e NMUISXH KOHIENTYyasi3ali
iHTerpailli MakpoekoHoMiuHuX cTanaapTiB €C Ha piBHI B3aemoii «€C sk Coro3 —
KpaiHu-uiaeHu €Cy».

Jlimepamypa

1.Encyclopedia Britannica. Macroeconomics. — EB official website. — Pexum goctymy:
https://www.britannica.com/topic/macroeconomics

2.European Commission. European Fiscal Board (EFB). — EU official website. — Pexxum
noctymy : https://commission.europa.eu/business-economy-euro/economic-and-fiscal-policy-
coordination/ european-fiscal-board-efb_en

3.European Commission. European Economic and Monetary Union (EMU). — EU official
website. — Pesxim octymy : https://feconomy-finance.ec.europa.eu/economic-and-monetary-union_en

4.European Commission. The Stability and Growth Pact. — EU official website. — Pesxum
noctymy : https://feconomy-finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-
growth-pact_en

5.European Commission. Deepening the EMU. — EU official website. — Pexum gocrtymy:
https://economy-finance.ec.europa.eu/economic-and-monetary-union/deepening-economic-and-
monetary-union_en

6.European Commission. Economic and fiscal policy coordination. Green budgeting in the
EU. — EU official website. — Pesxxum noctyry : https://economy-finance.ec.europa.eu/economic-
and-fiscal-governance/green-budgeting-eu_en

7.European Commission. Economic and fiscal policy coordination. EU financial
assistance. — EU official website. — Pexum moctymy : https://economy-finance.ec.europa.eu/eu-
financial-assistance_en

8.European Commission. Economic and fiscal policy coordination. EU economic and fiscal
governance. — EU official website. — Pexxum moctymy : https://feconomy-finance.ec.europa.eu/
economic-and-fiscal-governance_en

9.European Commission. Economy and Finance. Macroeconomic Imbalance Procedure. —
EU official website. — Pexxum moctymy : https://economy-finance.ec.europa.eu/economic-and-
fiscal-governance/macroeconomic-imbalance-procedure_en

10. Steinbach, A. et al. Reforming the EU macroeconomic policy system: Economic
requirements and legal conditions. — VVox EU Column, P. 114, 2021. — CEPR official website. —
Pexxum moctymy : https://cepr.org/voxeu/columns/reforming-eu-macroeconomic-policy-system-
economic-requirements-and-legal-conditions

References:

1.Encyclopedia Britannica. Macroeconomics. — EB official website. — Pexum noctymy :
https://www.britannica.com/topic/macroeconomics

2.European Commission. European Fiscal Board (EFB). — EU official website. — Pesxum
noctymy : https://commission.europa.eu/business-economy-euro/economic-and-fiscal-policy-
coordination/european-fiscal-board-efb_en

265



https://www.britannica.com/topic/macroeconomics
https://economy-finance.ec.europa.eu/economic-and-monetary-union_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-growth-pact_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-growth-pact_en
https://economy-finance.ec.europa.eu/economic-and-monetary-union/deepening-economic-and-monetary-union_en
https://economy-finance.ec.europa.eu/economic-and-monetary-union/deepening-economic-and-monetary-union_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/green-budgeting-eu_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/green-budgeting-eu_en
https://economy-finance.ec.europa.eu/eu-financial-assistance_en
https://economy-finance.ec.europa.eu/eu-financial-assistance_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/macroeconomic-imbalance-procedure_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/macroeconomic-imbalance-procedure_en
https://cepr.org/voxeu/columns/reforming-eu-macroeconomic-policy-system-economic-requirements-and-legal-conditions
https://cepr.org/voxeu/columns/reforming-eu-macroeconomic-policy-system-economic-requirements-and-legal-conditions
https://www.britannica.com/topic/macroeconomics
https://commission.europa.eu/business-economy-euro/economic-and-fiscal-policy-coordination/european-fiscal-board-efb_en
https://commission.europa.eu/business-economy-euro/economic-and-fiscal-policy-coordination/european-fiscal-board-efb_en

‘ Mmu BucBiTIMMO BaLi

npodpeciiini 3106YyTRMN

Vemixm i Ne 2(2)
,EI,OCSITII(!HH%

3.European Commission. European Economic and Monetary Union (EMU). — EU official
website. — Pesxxum noctymy : https://economy-finance.ec.europa.eu/economic-and-monetary-union_en

4.European Commission. The Stability and Growth Pact. — EU official website. — Pesxxum
nocrymy : https://feconomy-finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-
growth-pact_en

5.European Commission. Deepening the EMU. — EU official website. — Pexxim mgoctymy :
https://economy-finance.ec.europa.eu/economic-and-monetary-union/deepening-economic-and-
monetary-union_en

6.European Commission. Economic and fiscal policy coordination. Green budgeting in the
EU. — EU official website. — Pexxum goctymy : https://economy-finance.ec.europa.eu/economic-
and-fiscal-governance/green-budgeting-eu_en

7.European Commission. Economic and fiscal policy coordination. EU financial
assistance. — EU official website. — Pexwum goctymy : https://economy-finance.ec.europa.eu/eu-
financial-assistance_en

8.European Commission. Economic and fiscal policy coordination. EU economic and fiscal
governance. — EU official website. — Pexxum moctymy : https://economy-finance.ec.europa.eu/
economic-and-fiscal-governance_en

9.European Commission. Economy and Finance. Macroeconomic Imbalance Procedure. —
EU official website. — Pexxum moctymy : https://economy-finance.ec.europa.eu/economic-and-
fiscal-governance/macroeconomic-imbalance-procedure_en

10. Steinbach, A. et al. Reforming the EU macroeconomic policy system: Economic
requirements and legal conditions. — Vox EU Column, P. 114, 2021. — CEPR official website. —
Pexxum moctymy : https://cepr.org/voxeu/columns/reforming-eu-macroeconomic-policy-system-
economic-requirements-and-legal-conditions

260


https://economy-finance.ec.europa.eu/economic-and-monetary-union_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-growth-pact_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-growth-pact_en
https://economy-finance.ec.europa.eu/economic-and-monetary-union/deepening-economic-and-monetary-union_en
https://economy-finance.ec.europa.eu/economic-and-monetary-union/deepening-economic-and-monetary-union_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/green-budgeting-eu_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/green-budgeting-eu_en
https://economy-finance.ec.europa.eu/eu-financial-assistance_en
https://economy-finance.ec.europa.eu/eu-financial-assistance_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/macroeconomic-imbalance-procedure_en
https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/macroeconomic-imbalance-procedure_en
https://cepr.org/voxeu/columns/reforming-eu-macroeconomic-policy-system-economic-requirements-and-legal-conditions
https://cepr.org/voxeu/columns/reforming-eu-macroeconomic-policy-system-economic-requirements-and-legal-conditions

